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QUAYLE, DAVIDSON & Co.

Rio de Janelxro Agency In Sdoco Paulo
119 & 121, RUA DA QUITANDA —— RUA DO COMMERCIO, N, 82
COMMISSION MERCHANTS & IMPORTERS.
- : G TS TR
i KAT.AMAZOO RATITLROAD VELOCIPEDE & CAR Co.,
Y .

" G ALEBEINA OIL. Co.,
SPECIAL TERMS FOR :

BROOKS LOCOMOTIVES,
BRIDGE WORK OF THE UNION BRIDGE Co.

; GENERAL AGENTS IN BRAZIL FOR
. ~: . THE PRINCE LINE OF STEAMERS.

S FRY MIERS & Co.
Suffolk House 5 Lawrence Pountney Hill
LONDON E. C.

‘ENGINEERS & EXPORT MIERCHANTS

1

i SOLE AGENTS IN BRAZIL FOR .

. . Ty Y : . T ; A&

| BEYER PEACOCK axp Co’s. LOCOMOTIVES,

, The Roller Bearings Co's Rolling Friction axle boxes, Tyler & Ellis’ conlinuous Rail crossings. Evans O. Dounel & Co's, Patent

=r lock & block for Absolute & Caution working & Railway sigualling apparalus, and othier specialities in Railway plant,

EDISON & SWAN UNITED ELTCTRIC LIGHT Co. Ld -
COFFEE, SUGAR & SANITARY MACHINERY and WATER WORKS MATERIAL

_Ageney-in Rio de Janeiro: — XT. J. sSMARYT.— P. 0. B. 775. Rua Theophilo Ottoni, 21, 1st floor.
Ageney in 8. Panlo : — RICHIARD CRIEAGH.— P, 0. B. 48. Rua do Commercio, 29.
Telegraphic Address, FIELDFARE. 5. Paulo

BALDWIN LOCOMOTIVE WORKS., Philadelphia, Penn.

(BESTABLISIEED 1831 )

BURNHAM, WILLIAMS & Co., Proprictors.

These locomotive engines are adapted to every varicty of service, are built accurately to standard gauges and templates, Like
gans of different engines of same class perfectly interchangeable. Passenger and Freight Locomotives, Narrow Gauge Locomotives, Steam
treet Cars, etc., etc,

v ilectric Locomotives and Plant for Electric-Railways by-the Baldwin Westinghouse Combination.
L . ALL WOBK TlOROUGILY GUARANTERD. ILLUSTRATED CATALOGUS FURNISHED ON APLICATION OF CUSTOXERS, '
© [ Soe Agents In Brazll NORTON, MEGAW & Co., L’d. No. 5, Rna Primeiro d¢ Nargo, Rio ¢ Jaugiro,

HIME and Co.

. i General Merchants, Metal Importers and Manufacturers of
X t " Bar, Angle, Horse-shoe Iron and Box Irons, Wire Nails, Lead Piping, Mule and Horse Shoes, Bolts, Nuts, Rivets,
!

:

)
!
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and Brooms and Brushes, of all kinds.

UNDERTAKE CASTINGS OF EVERY DESCRIPTION
AGENTS FOR KNIGHT, BEVAN AND STURGES' CEMENT.

CENTRAL OFFICE: — 32, Rua Theophilo Ottoni, 32
| {
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ONDON AND BRAZILIAN BANK
LIMITED.

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

' HEAD OFFICE: LONDON,

BRANCH OFFICE IN RIO DE JANEIRO

10, Rua da Alfandega

Draws on Head Office and the following Branches
and Agencies:

LISBON, OPORTO, PARA,
PERNAMBUCO, BAHIA, BANTOS, 8. PAULO
CAMPINAB, RIO GRRANDE DO 8UL,
PELOTAS, PORTO ALEGRE, MONTEVIDEO,
BUENOS AYREY, ROSARIO DE SANTA FE, AND

NEW YORK
Also on:
Messrs, Glyn, Mills, Curric & Co.,
LoxNDox.
Messrs. Mallet Fréves € Co.,
Paris,

Messrs, Schroeder & Co., J. JI, Schroeder & Co.,
nachf.
Hamsure.

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

Messrs. Granet Brown & Co.
GENOA.

RASILIANISCHE BANK FUR
DEUTSCHLAND

\

Established in Ifamburg on 1Gth December,
1887 by the whircction der Lisconto Giesell-
schafts in Derlin and the «Norddewtsche fank
in IHumburgs, Hombury.

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

BRANCH OFFICE 1IN RI0 DE JANEIRO.
) (Caize 108)

Branch-offices in Sio Paulo and Santos.

(Caixa 520) {Caixa 185)

Draws on

Direction der Iisconto.

(rerellechaft ,  Berlin
Norddeutsche  Bank in{ and cor-

Hamburg ,  Hamburg!respondents.
M. A. von Rothschold

Sohne, Frankfure a M,

Manchesteor and Liverpool

District Banking Company, Limited
London.

Umon Bank of London, Limlted,

(N M. Rothschild & Sons, London,

’
ENGLAND. ..o 0w

THEODOR WILLE & Go.

SBSTTOCEHSSORS OF

WILLE, SCHMILINSKY & C.

41 AND 43

fig (o Generel Gamar

‘M"

INPORTERS AND EXPORTERS

S e—rr—)

Cable address:
WILLE —RIO

,

P. 0. BOX. K. 781

HE LONDON AND RIVER PLATE
BANK, LIMITED.

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

Rio de Janeiro:

No. 20, Rua da Alfandega.

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

Subscrabed capital.....,.... £ 1,500,000

Realized do  .......... 4, 900,000

Reserve fund................ » 1,000,000
BRANCHES :

Paris, 16, rve HaLEvy, PERNAMBUCO,
Pari, BUENog AiRes, MoxTeEVIDEO, Rosirgye,
MzENDozZA AND Paysanpt

DRAWS ON: —

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

Banco de Portugal and ageacies. —PORTUGAL.

And on all the cities of Europe.

Also on:
Brown Brothers & Co.—~NEW YORK.

BANQUE FRANCAISE DU
BRESIL

AUTHORIZED BY

Decree No.J1432 of 2nd Junuary, 1807

CAPITAL: Fos, 10,000,006 ( Ton million Franos)

HEAD OF¥ICK:
9, RUA LAFITTE, Paris
Branch (Office in Rio de Janeiro;
78, Rua da Quitanda
P. 0. P. 58

Branchos at S. Paulo and Santos

Draws on:

! Hea:d Ogiice.
{ Comptoir National d’Escompte de
Paris, and agencles,
Soci¢té  Générale pour favoriser lo
Pauis AND Francr (luvcloppcmcnt du Commerce ot de
I’Industrio en France,and agencles
Heina & Co.
\anmd Fréres & Co,
Périer Mcrcet & Co.

Union Bank of London, Limited.
London Joint Stock Bank, Limited,
Parr's Bank, Limited,
Lazard Brothers & Co.
Henry Schroeder & Co.
leinwort Sons & Co

Lonwvon. |

K Londons

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

Credit Lyonnais, Paris, and branches

Heino & Co,, Paris.

Comptolr  National d’Escompte de
Paris, Peris,

Lazard Fréres & Co,, Paris.

De Neuflize & Co,, Paris.

FRANCE....o00n,

PORTUGAL . +v.vs Banco Lisbon & Agores and corros-
pondents,

and Any other countrien,

Opons aceounts current,

Pays Interoxt on deposits for a certaln time.

Exccutes orders for purchasés and sales of stocks,
sharex, etc,, and transacts cvery descriptlon of banking
business,

Petersen-Theil,

Direcn,

YA Ruffer & -Sons.

Direction der Disconto Gescllschaft.
Deutsche Bank, Berlin and branches.
Dresdner Bank,Drosdenand branches
Schroeder (,chrudcr& Co., Hamburg
Conrad Heinrich Donner, Hamburg.
Norddeutsche Bank, Hamburg.

1. Behrens & Sohn, Hamburg,
Correspondents in all chief-cities,

Grumany. .

Jo M. Fernandes Guimarkes & Co.
PORTUGALsx.ves, .o (Porto and their Correspondents. |
Ilnnco Comnicrcial de Lisboa, Lisbon,
Banca Commerciale Italiana, Genova,
Milan, Turia,
ANRD ANY OTHER CCUNTRY

Opens accounts—curreat,

Pays interest for a certaln time; exncutes orders
for purchases and salos of stocks, shares étc., and
transacts every description of banking business,

Henry Joly.

Mnoager,

JETS X ....

First National Bank of Chicage.—CHICAGO.

! I ‘HE BRITISH BANK OF SQUTH
AMERICA, LIMITED.

HEAD OFFICE: 2 A, MOORGATE ST
London, E. C.

Capital...evvrsiriivenionn... £ 1,000,000
Idem paid up.....c.c.ccv0ne. ,, 500,000
Resorve fultd......veevvenne oy

Office in Rio de Janeiro:

31, Rua 1° de Margo

Branches at:

8. PAULO, BANTOS, BAIIA, PARA, MONTXVIDEO,

BUENGS AIREB AND ROBARIO.

Agencies at Pernambuco, Ceard, Maranhio and
Rio Grande do Sul.

Draws on its Head Office in Lomdon:
The London Joint Stock Bank, Limited,
Lonpon,

Messrs, Heined Co.,
Panis,

Messrs, J, Berenbery Gossler & Co.,
and correspondents in Germany,
Hausure.
Messrs. Roesti & Co,,
and correspondents in Iravy.

The Bank of New York, N. B. A,
Nxw York,

Receives deposita at mdtice or for fixed peziods amd
transacis every description of Banking businsss.

300,000
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NOTICE [TO' S8UBSCRIBERS

Temporary Offices: RUA NOVA DO QUVIDOR N. 11
(2nd focor)

P. 0. Box. 472. Rio — Telegraphic Address —** REVIEW ~
ALL COMMUNICATIONS TO BE ADRESSED TO THE EDITOR

Mr. J. P. WILEMAN

Rio de Janeiro, Crashley & Co., rua do Ouvivor n. 67.
Rio de Janeiro, Laemmert & €, Rua do Quvidor n. 77.
London. Mr. Johu Sampson, Dashwood Hnuse. g New
> for maleof the Broad St: EC.
1 ** Brazilian Review " ) Londtn, Messrs. Street & Co. 30 Cormhill : E. C,”
Sao Paule. C. F Hamwmott & CUn. Rua da Quitanda, N. 5.
do Mr. Jamcs Gray — Ropresentative,

AGENTS

ADVERTISLMENT TARIFF

Entire page. . 4 times
Wide column 2 to a page. . . . . PRI |
Narrow column 3 to apage. » . . . . 4 .,
Per centimeter acroes page. . .
v . wide column . . . .. 4 15000
nareow colimn. . ., 4 ., . 45000

Discount if taken per annum 10 % ; in addition adverfisers get
52 insertions instead of 48.

Payments for foreign advertisements may ho made if desired at
the rate of Rs. 253000 per £sty until rurither notice.

3005000

B T TP

TERMS OF RUBSCRIPTION, POST FRER.
Por Brazil 484000. Abroad £ 2 Per Annum, Paid in Advanoe

Knbscribors abrand are advised to give arders for forwarding direct to thohmnnlgnmnnt
as by ponting throngh leeal agents thay cunnot secure the 1mall, tocal delfvery being slways
pestpened until itz doparture.

Mails saillng during the next 4 weeks

DATR'
or NAME
SAILING

COMPANY DESTINATION

FOR RUROPR

P, 5, N. Co.
Messagerics Maritimes
Royal Mail

28| Orcana P. 5, N, Ca.

Cordi lere Mezrsagerlos Marlitiman
Ciyamr Royal Mail

14| Orissa P. S, N, Co.

Fob, 24] Liguria
13| La Plata
2zl Nile

Liverpool
Bordeaux
Southampton
Liverpool
Bordeaux
Southampton *
Liverpool

Mar,

o =

YOR THE RIVRR PLATE AND PACIFIC

Feb, x4| foeria
ax| Clyde
28| Poriugal

Orasvia

Thames

13l Chii

P. S, N, Co. Montevidin, Pacific
Roysl Mall River Plate
Messagarics Maritimes do.

S. N. Co. Montevidio, Pacific
Royal Mail River Plate
Messagerics Maritimes do.

-

Mar,

~

NOTICE TO SUBSCRIBERS

The fiscal year of this paper closing on the 28th Feb. next,
subscribers, whose subscriptions end at that date, arc requested to
communicate their intention to renew at as carly a date as possible
in order to provide against any possible intcrruption. Jan. 1oth,
1890.

T TR o e T

A SHORTHAND CLERK

Required an English shorthand clerk but preferably one who
can take notes in Portuguese as well,

ADDRESS B. —P. O. B, No, 472.

NOTICE

We have to apologize for the delay in the publication of this
number, which, owing to part of the Commercial Retraspect sent
by our Editor from Bucnos Ayres having been misdirected by the
Post Office in that city, and owing also to the Carnival Holidays,

¢ <ould not be distributed on the usual day.

{

COMMERCIAL RETROSPECT

. 1898

Continued

THE MONEY MARKET IN 1898

In all the oscillating history of our currency there have been,
doubtles:, years that witness greater variations in value, but none
that in point of interest or importance can compare with 1898,

To the student of Economics, properly dissected, it conveys
the most convincing proofs of the real factors which control the
value of the currency and puts to rest for ever the question of the
manner and degree in which value must be influenced by the ba-
lance of foreign payments.

Indced it is wonderful how so evident and palpable a truth
can be still disputed! Had its opponents cnjoyed the opportu-
nity of observing the fital manner in which the currency depre-
ciated from day 1o day, in consequence of the insufficiency of bills
to meet the demand of the murket for foreign remittances; had
they noticed the long drawn agony and instant rebound when cir-
cumstances changed, and from being insufficient, the supply of bills
became superabundant, they would have ceased to doubt and would
have agreed with us, that, apart from the consideration of supply
and demand for a sufficient circulating medium with which to carry
on internal exchanges, the only other permanent factor of value of
currency is the relation of the demand to the supply of bills in the
market : an insufficient supply of sterling bills enhance their value
and, consequently, depreciates that cof the circulating medium —
paper~-money — in which they are quoted. European writers are
too apt to forget that money with us is not gold, silver or copper,
but an arbitrary value termed milreis, through the medium of
which all our operations of exchange, home and foreign, are con-~
ducted. If, therefore, a sterling bill of exchange rises in value
measured in the currency of the country, our real standard, as it
and gvery other class of commedity when the demand exceeds the

- supply, clearly the value of that currency appraised by a sterling

standard must have depreciated proportionately,

There is, to our mind, no possible manner of ¢vading that
dilemma ; and, if that once be admitted, then the influence of the
Balance of payments must he equally accepted, because without a
disturbance of its cquilibrium, no surplus demand, putting such
accidental considerations as speculation aside, could arise !

‘We will not at present enter-upon an academical discussion as
to whether the balance of payments itself might not be regulated by
an automatic_currency, founded on an internatinnal bisis of value,
but arc content to point out how the expericnce of the past year
scems to seltlc beyond the possibility of a doubt the manner in
which our own inconvertible paper money has been influenced
therchy.,

Tt was, in fact, almost worth while to have “suspended specic
payments to have put this much debited question to rest once and
for all.

As a study in LEconomics the record of our forcign exchanges
for 1898 is invaluable and unique!

Before it is possible to comprehend aright the
change during the past yeuwr, it is indispensable t5 go bacikward a
little and investigate the causes thit origined the almost unin-
terrupted depreciation since 1896.

As we maintain, the factors of value of currency are dual —
the relation of the supply of the circulating medium to demand, or,
in other words, the proportion of the currency in circulation to the
requirements of population in the first place, and the relation of
that other demand  to the supply of s(Lrlan hills for hqum wion of
current foreign engagements in the other,

As regards the first, there has been no increase of supply
since 1895, unlcss the substitution of 80,000 contos of paper money
for 1 similar amount of Bonos issued in 1894, be so regarded.
These DBonos possesscd most of the attributes of common legal
tender, and conscquently, their influence on prices and the value
of the currency must have been largely, though perhaps not wholly,
discounted on cmission and before their conversion into currency,
With this exception, no addition has been made to the circulating

course of cx-
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medium since 1895 and consequently none but a very slight varia-
tion of valuc cculd be attributed to this factor, .

The paper-money in circulation including Doth Bank and
Treasury Notes, since 1889 was as follows : —

Rs. Averags exchange
889 . .. ... 108.815:562% 27 1/4d
g0 . . ... L. 336.730:462 22 5/8d
1801 . L., L. 513.827:350% 16 5/36d
92 Lo L., 555.825:064% 11 15/56d

1893 . ... ... 646.917:750% 11 1/2d
1894 including bonus 703.464:095% 10 1/16d
gy ..o ... 678.065:897% 9 29/3z2d
96 ..o L, 712.355:393% 9 1/64d
897 L. .. ... 754.958:606% 7 11/16d
1898 . ... L — 7 s5/32d

From 180 5 1894 the cennrection Dbetween the value of the
carreney and the quantity in creulation is evident, after that their
relation as cause and cffect ceases and whilst the quantity remained
unaltered its value continued to fall day Ly day in an ever pro-
gressive ratio,

Tt is clear, therefore, that the cause of depreciation, at least
from 18935 forward, is to Le scarched for in some cause other than
cxcessive emissions and can be no other than the only alternative
factor — the balance of foreign pryments.

To this conclusion, comparison of our foreign obligations with
resources likewise unerringly point.

PUANTITY 01 yavun VALUE OF
N ‘ nan IMPORTS BX-

R — - CHANGE

- & £

BAGS & A
e e e 6,318.00¢' 22,500,000 33.325,00c| 9 2V /5,
e 6,958,929, 15,227,000| 31,501,000| 9 /g,
e e ol 9,634,072 18,500,000 as,775,00t| 7 “,r‘m
[ 9,162,142} 14,442,448) 24,486,000 7 /g,

Whilst from 1894 to 1895 exchange kept almost Ievel or oscil-
Iited within narrow limits, in 1896 the fall commenced which was

only put astop to by (the suspension of specie pyments in the

carly part of the past year, 1898,

The fall from 9 29/32 in 1895 to 9 1/64 in 1796 was the une

questianable result of the shrinkage in the value of our most im-
portant staple  export — Coffee, — which excecded £ 4,000,000
although the quantity shipped was slightly in cxcess ‘of that
of 1895. :
It is an axiom of political cconomy, that left to themselves
imparts must sooner or lter accomadate themselves to the pur-
chasiny power of the country, and when that is exclusively pro-
vided by the value of exported merchandise, it is natural and
logical to expecet that a falling-off of one will be accompanicd by
that of the other. This in reality occurred. In 1896, the value of
crdfee-exports fell over five million sterling and  that  of impoits
nearly two million compwred  with 189355 when judging by the
comparative previous stability of forcign exchanges, the balwnce of
Jyments must have been tolerably stable.

' 18y6, on the contrary, the falling-off in export  values was
not sufficiently compensated by the reduction of imports, the
supply of the bills was insufficient o mect the demand, their
v iue consequently rose and that of the currency fell steadily,

In 1897, we find that although the quantity of coffee exported
Lid enormously  increased, or rather in consequence__of that very

incrense, value has searcely been more than maintained. Imponts,
bowever, show another and very important reduction, bringing up
the aggregate since 1895 to more than seven million sterling against
« total shrinkage of only four million.in the value of coffec exports.
Unquestionbly, did the balance of payments depend  exclusively
on the relative value of imports and exports we should liave wit-
nessed arise instead of i depreciation in the value of the currency
during 1897,

There can he no manner of doubt that in 1895 and 1896 with
»naggregate value of coffce exports of &£ 46,727,000, even when
supplemented by /6,000,060 forcign loans making a total ifcome
of £ 46,000,000 for the two years against obligations amounting Lo
15 64,825,000 for imports aone, besides some seven to cight millions
sterling duc for the service of the debt which brought it to the total
of /£ 73,000,000 and leaving out of consideration private remit-

|

tances of every kind, {oreign exchanges must have heen unques-
tionably against the country and have left an enormous unsatis-
fied deficit to be carried over to 1897 and to swell the demand for
bills, ’ -

In 1866, the situation, though drngerous, was tided over with
the assistance of foreign capital, and it was not until 1897, when
it became evident that no further foreign aid would be counted on
and that 'the country must meet its forcign engagements with its

~own unaided resources, thet it became desperate,

Foreign obligations, however, are not thus limited, but include
all kinds of payments, whether for merchandise, the service of
public or private debts and remittances of every kind ; as National
income on its side comprehends cvery kind of current asset, be it
derived from exportation of comm:oditivs and specie or from fortui-
tous sources such as loans.

As a correspondent of this Keview once desciibed it, Brazil
has becn o “spoon—fed ” nation, #t has never, since foreign Joans
were first invented, lived on its annual income, but supplemented
it by foreign loans or when they failed, accumulated economis
deficits in the form of emission of piper money to be liquidated
only when a new foreign loan would be negotiated. When, there-
fore, the relative importance of the Country’s international obliga-
tions and income is discussed it is necessary to bear in mind, not
only the elements of a more or less permarnent character, such as
imports and the service of the foreign debt en cne side, and exports
on the other, but also all extraordinary resources, divided from
loans or the realisation of asscts, .

Following this rule, it will be found that in 1895 and 1896.
foreign loans to the amount of more than € 6.000,000 were avail-
able towards the liquidation of outstanding National liabilities, and
that even when augmented by this important addition the National
income proved insufficient in 1896 to maintain foreign exchanges.

In 1897 no such extraordinary resources were available, with
the exception of a small balance of the foreign loan left over from
1896, and foreign payments had to be met with exclusively local
resources. In spite, therefore, of the shrinkage of imports being so
largely in excess of that of coffee values since 1895, forcign pay-
ments continued in excess of resources, the supply of bills failed
to satisfy the demand and uxchange fell steadily downwards.

Including other cxports besides coffee the ecconomical situation
in 1197 and 1898 was us follows:

£ Ey
Coffoe exported « &, o o0 L o0 0w v o] 1Bcon00n] 14,442,450
Ruhber . v e e e e e e, 7,000,600 &,0u0,000

(HNSE SXPOPLE 4w 4 6 v 4 v v v b w e au s 5,000, C00

5,000,000 (maximum)

Townl value of Exports o o o L0 L0 e

arctan.oon] 27,447 450
Vehwe of Jmpores o 0, 0L oL 0L L.

25,774, 0% 24,486,000
'

Savplusin faver «f Exports o o« o . o . | £3,325.008] £2.956,455

The balance of trade in 1807, that is of xports and imports,
only showed a surplus of £5,323,5115 in spitc of the ter~
ritle fall of coffee, with which to satisfy a1l other current forcign
obligations, of which Governmert liabilitics alone consumed at
Teast tive millions, leaving next to nothing to provide for either
private remittances or the cnormous  deficit carried  forward from
18906,

Such, succinctly, was the cconomical situation  throughout
1897. JFxperience during that terrible time confirmed our deduc-
tions. Jt requires no demonstration to remind the market how un-
ceasingly the demnnd for bills of exchange pressed on and ex-
cceded supply, nor howhepelessly exchange dropped lower andlower
in consequence.

That the additional depreciation suffered by the currency in
1866 and 1897 was the cxclusive effect of the disturbance of the
balance of payments, and that this was principally the result of the
insufficiently compensated deprecivion of our principal staple
esport, coffec, we may thereforc consider as sufficiently de-
monstrated., .

Having thus gained some insight into the antccedent  pheno-
mena, indispensable for positive deduction, it is possible to enter
upon the analysis and appreciate the condition of our foreign ex-
changes in

1898

The pressure of the same causes that hrought about the almost
uninterrupted fall of exchange in 1896 and 1897 was, during the
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<carly months of the past year, not only unrelieved but exaggerated,
growing daily heavier and heavier until it became cvident to even
the least observant that the burden could not much longer be borne,
and that matters were rapidly approaching a climax,that must, un-
less conjured in some way or other, land the country in Ban-
kruptcy.

Coffee which was quoted at New York at 14.85 cents per Ib. in
January 1893 fell to 9 3/4 cents in 1896, 6 1/8 cents in 1897 and
at the opening of 1898 had already reached 6 1/2 cents, and finally
touched what appears to l:e bottom at 5.97 cents in the month of
March. Not only had value depreciated but the prospeets of the
coming crop 1898 —189geven unfavourable as regards to quantity !

Government necessitics, unrelieved by any hope of obtaining
assistance from foreign capital, pressed too unusually heavily on
the market which was expected to supply, in addition to the usual
three millions requisite for the service of the debt, two millions
more for liquidation of previous loans and other obligations !

Rubber, it is true, was yielding unprecedented prices and was
in fact theonly relief to the gloomy situation. On the other hand
cven the relief, that would have been naturally expected from a
further shrinkage in the value of the imports proportionate to that
of the purchasing power of the Country, was neutralised and
almost destroyed by the arlificial action ofunwisc legislation.

That if left to themselves imports will always adjust themselves
ultimately to the Country’s resources, if slowly, we have no doubt.
As has been scen, in consequence of the shrinkage of National
income derived from Coffec they fell from more than 33,000,000
in 1895 to £ 31,000,000 in 1896, to £ 26,000,000 in 1897 and in

1898 would certainly have undergone a furth:er propartionate reduc-
tion had it not been for the reductions of dutics on some of the most
important importcd commodities, introduced by the revised tariff
that came into force in 1£98.

Statistics of our foreign trade for 1898 are as yet very incom-
plete, but those already reccived detailing the exports to this coun-
try from Great Britain, show unmistakeably that, whatever the re-
duction may bhave been in other clusses, in Cotton goods and tex-
tiles generaily there has been an unmistikeable revival, that com-
mencing in November of 1897, in anticipation of the reduction of
dutics, continued throughout the year.

What the movement of value may have been in Germany we
have no means of judging, but in all probability it has followed a
similar cause to that of the United Kingdom in obedience to simi-
lar causes, Statistics received from other countries for the nine
months ending 3oth Scptember 1898 give the following resulls for
exports from those Countries to Brazil: —

1897 1808 ¢ Ino or Doc
!
i ) > e £
r‘ 1}'. Kingdom .« . . .. oL ... 3.b35,654 $.333,010 - s by
IPOrts, X l'rnnc::.. e e e e e 1,747,400 1,093,200 R 1 (DY
X 4 ACgentng, « o o v Lo v e e ... 8,541,769 083,282 — 7.8 Y
 ter- b UeStaten. . o o 0 00 it i v w . 1,599,485 T, 402,350 — 12,3 %
yreign ' -
rwed at i 8,776,308 | Bugrapag |~ 4.1 9
cither
- from ; Statistics for Belgium, Uruguay, Portugd and Indin e the
ghout orfly. others of importance in addition loltlmsc of Germany still
cduce missing, but allowing liberally for tl‘wsc it is impossible that im~
W un- ports will sho)v more than 5, reduction compared with the previous
d exe year. Recapitulating, the situation at the commencent of 1898 was
[Tower as-follows:— o
1st. A heavy deficit of unsettled liabilities carricd forward
cy in from 1896 to be provided for,
of the znd. Extraordinarily burdensome requirements for Government
of the paynients,
staple . 3rd. A decided tendency of some classes of imports to in-
/o de- creasc.
) On the uther side. .
licno- Ist. Impossibility of negotinting further loans.
, enter 2nd. Coffee values stationary with immediate prospect of a
n cxe further shrinkage.
3rd. A determined speculation for the fall,
With such factors the condition of exchange was hopcless,
dmost . Opening at 7d on 3rd January 1898 it fell almost without
g the Fesistance or reaction daily and irresistibly until it at length reach-

ed 5 5/8d, the lowest quotation in the history of the currency,
cquivalent to a deprecintion of 79,177 and to 480% premium on
gold, on the 23rd April, and oscillited about this rate until 233t
May. ’ '
Speculation, nearly always optimist, after repeated and r
attempts, throughout 1896 and part of 1897, to bull the rate,
round convinced at last of the desperate hopelessness of the situ-
atien and operated steadily for the full. Unquestionably the rats
in this manner was pushed Iower than under the circumstances it
would have reached, duf nof Jowoer than it would probably
had no artificial means of arresting it been adopted.

uinous
wrned

have gone
Part of the
fall to 5 5/8 must therefore he regarded as artificial, Consequently,
when the extraordinary pressure of specul vive demand for Hills wes
withdrawn, and bills previously withdr rnwn again offered i the
market, an immedinte reaction must have ocured equivalent at Jeast
to the extra downward impulse thus artificially communicted to
rate.  What this ariificial deprecintion

might Lave ia readiss
amounted to it is impossible to say, Ttis common opinion that the
rate was really pushed lower than warranted by speculatien, nd
7d is often fixed upon as a reasonable rate. though it is net pos-
sible that there can be any basis for the cidewlit'on. That sp
tion did in reality depreciate exchange there can be no Gu.stion.
It always must exaggerate the tendency of the market sne way or
theother.  When the rate of exchange had alre wy fallen less than
1/5 of its original par value, in consequence of which the arer of
the service of the foreign debt adone had risen from only 26.067:0003
o 134,100:000%. it Lecame evident that the end could not B far
off and the idea of cither a suspension of specie pavments by iio-
vernment or the alternative—b mkruptey—was at length fimili wly
discussed, and began to be regarded as inevitable,

At length Government itself, though reluctantly, was Dhrought
to see the impossibility of the attempt to continue the struggie
unassisted, and adoptcd the only possible measure that could b ive

saved the country from absolute bankruptey, by suspending  speciz

payments on its forcign debt.

There was no other alternative but bankruptey, It is possibic
that the country might have struggled along a litde longer, pawning
or realising  at ruinous prices its still valuable assets, but snoncr or
Luter, unless the cwses of deprecintion were removed  and forcign
exchanges permanently raised, the fatal climax must have arrived
and bankruptey or suspension under far worse conditions have been
inevitable, .

What was donc in May 1898 ought in fact to have been carried
through long before.  We should then have been sparcd the Joss
and discredit consequent on the unbearabic depreciation of exchang:
to 5 5/8d and the conscquent additional cffort of raising it again,
whilst the Country would have been in a better position generally
to enter on the painful and laborious compaign of rep wration 4o
which it is pledged. .

When however the  suspension of specie payments was at
length resolved upon and even before the arrangements were com-
pleted, the cffect was immediste.  ¥Exchange which stord ot
5 25/32 on the 2nd May rose  irresistibly and  almost without a
break to 7 3/32d within a montlr, and  with sundry oscillations of
the pendulum, to 8 7/8d on the 1oth Octolier, less than five months
after the funding operation was concluded,

That such a violent reaction occurred, even allowing for the natu-
ral reaction, consequent on the cessation of bear operations, could
not obey purcly cconomicil causes,  Just as the rate was previ-
ously forced lower than it would, otherwise, fullen by
speculative operations, so in its turn it was too rapidly forced up
again by a speculation for the risc.

Commencing even before there existed any but purely mor.sl
reasons to justify it, so rapid and violent a change could only cor-
respond to the operations of speculitors desirous of anticipting
events,

It was well understood buth here and abroad that the reli-f
from the neeessity of providing three million sterling in bills
exchange must necessarily improve the value of the currency by
reducing the demand for bills and more nearly balancing it with
supply. Expectations, indeed, in this respect were rather  ex.
aggerated than otherwisc, especially abroad where the fall in the
value of our staple cxport coffce was not sufficiently taken into
account.,

Exchange, conscquently, rosc  violently, ncarly 2 pence or
40% in a few days ; not becausc the market had in reality yct ex—

have
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pevienced any real relief from the burden of foreign payments,
but because the operations of speculators provided so large an ac-
cession of bills to the market as to surpass demand and provoke
the natural fall of value and rise of cxchange. Specudation, in
fact, was rampant both here and abroad, immense amounts having
Deen sold even before the suspension of payments was officially
announced. After a slight decline to 6 27/32 on the zoth June,
the natural reaction of a too rapid rise and desire of timid operators
to realize profits whilst they could, the rate commenced rising
again until, with some slight reactions, it reached 8 7/8 high
water mark vn the 1oth October.

"That the rise of more than 3 pence equivalent to nearly §5%
‘in little more than four months could be wholly maintained, we
never believed at the time and warned our readers against such
an illusion.

A glance at the subjoined table giving the aggregate monthly
cash halances at the principal city banks scems to us to be pretty
conclusive of the role that speculation has played since the initial
risc in May. From the end of 1897 to April balances oscillated
within comparatively narrow limits, from 68,000 contos on the
31st December 1897 to 49,000 on the 3oth of April, but at the close
of May they showed a sudden jump to 76,600 contos and went on
increasing, reaching their maximum of 113.500 contos, on 31Ist
July, which was fairly maintained until the end of August.

In September a decline set in that finally reduced the aggre-
gate to 72,338 contos at the close of the year.

EXCHANGE BANKS

IN CONTOS

London | London
1898 & & British [Gorman | Frouch |National Total

Bruziliosn | R. Plate
January, . . .| 43.020[ 44507 3.417[18.996) 7.287( 1.250| 58.487
Febrowry . . .f 11.910] 11.199] 4.116{14.221] 6.013} 1.279) 49,338
Mareh , . . o 13.388| 13.612] 3,116]15.159| 8.539| 2.4471 56.201
April, « « . . 0.474| 17.206] 2.705|12.669| 8.467| 2.747| 58200
May., . . .. 21.505] 2..472|18.662] 8.192| 2.810 "7.L.703
June o0 . L 31,856 413793 21.645] 0.259] 4.185] 96.975°
July PN 33,2461 7.300127.976[10.492| 4.277( 113.551
August o . o . 39.007| U0234]28,927]10.806) 2.850| L11.175
September. . 42, 171 12,081 17,813 0851 3.000| 04,262
Oclabet . . 4 . 15, 16]47.222]10.132] 2.636] 80,052
November, , SO E[18.001] V.218] 3.028] 83.542
December 0.218[22.150] 8.100] 2.584) T2.383

DISCOUNT BANKS, NOT DEALING IN EXCHANGE

ok Folze 2ln 2| 2
-s T OlE S s = g By
1898 25 5 [2-Z|8=3 3 Tatal dn
2 B 5 |12 zl|v 2 g Jopahlicn
= 2 S & e
Janwary, . . .| o560 7.08) EIg| AL L8 2L TTS) 43,07
Wehrnary ., O.70| 7.253] 1,472 1,002) 768 23,040] 13,511
Maveh, . . - . 8.404] o810 1,477 QO 3,855 21,313] 19,883
Apeil, . ... 6078 1,717) 1.005) 4,561 23.228] 20,630
Mav. « 0. G,0850 1018 1,0000 24| 22,3047 18,1955
e ... .. TH50] 1,900] 1.276] 4251 21i0a7| 200400
Julyo oo . o001 41,0830 ST 00 25,673 19,832
Awenst oL, . w2821 1,20y 1,072 4,650) 24,427 20,531
Sapleibor, . N8 S8 12201 L000E BUHIGE 22,648 25,437
October .. L | 0030 8,331 1,101 8721 43200 24,314] 24,333
Novembre . . . 0| 8120 1074 4,173 5.432) 25,140 26,1361
Docember . . 4 90,0211 8. 149 1,055 l,.%! 4,507 24.1484] 32,747

Comparing the movement of the Foreign banks dealing almost
exclusively in exchriigs with that of the private Native banks, that
do an almost exclusively discount business without meddling in ex-
chnge operations, the differcnce is notable.  Inthis case the cash
balances have scarcely altered, vwittions being within the narrow
Hinits of 21,093 to 25,000 ¢ontos,the mximum having been attained
in July and the minimum in Much,

i view, then, of the very Targe growth of cash balances in the
eschange-dealing-hanks ; the relative immobility of those of the
purely discount banks, and the coincidence of the upward movement
of balances with the bull movement in exchange that commenced
in May, it may be pretty safely concluded that that movement was,
in reality, largely the result of a speculation that reached its ma-
ximum in June and July and is now in process of liquidation, In
this conclusion v‘c are confirmed by analysis of the cash movement

of the individual banks, showing that the greatest alterations have
been experienced precisely by those banks that unquesuonably lead
the van in the operations for the rise,

1f, then, comparative balances may be trusted as a guide to the
real situation, ‘futures’ to the figure of at least £ 2,000,000 must
have been dexlt in, of which all but at most some € 700,000 seem
to have been already liquidated.

After rising to 8 7/8d, the maximum, on the joth of October
the rate of exchange weakened filling to 8 1/4 on the 20th of the
same month.

Speculation had evidently exhausted itself, in the effort, and
in spite of the extravagant hopes of an immediite improvement to
follow the inauguration of a new and popular aiminstration on the
15th of November, which succeeded in raising rates again to 8 3/4d
liquidations continued uninterruptedly, and finally carried the rate
to 7 11/16d on the 31st of December.

Exchange opened on the 3rd January 1898 at 7d, fell to 5 5/8
on the 23rd April, rose agiin to 8 7/8 on the 1oth Octgber, and fi-
nally closed a sensaional record for the year at 7 3/4 on the 31st
of Dzcember.,

The upward tendency inaugurated in May was clearly the
joint cffect of Speculation and of a real cause, the relief afforded by
the funding operition from the burden of foreign payments, just as.
the new fall since the 15th November, is but the natural and ine-
vitable reaction to that movement and the consequence of its liqui-
dation and of a renewed counter-speculation for the fall, A fall of
rates as soon as the ““ bull ” deal commenced to be liquidatcd was
inevitable unless thc effect of covering had been somechow pre-
viously compensated and sufficient bills been available, after ha-
ving supplied ordinary necessities of the market, for this purpose.
This, evidently, was not the case and, consequently, the counter-
speculation encountered, hitherto, little resistance. Whether it can
succeed in pushing the rate still lowe:, perhaps to that from whick
it commenced to rise in May, depends entirely on the state of the
real factors of the situation !

A large balance of unsatisfied foreign obligations accumulated
during the fall of coffec prices since 1895, was, as has been shown,
being carried forward since 1896, What this might really have
amounted to, it is unquestionable that a very considerable part of

* it must have been liguid ited by means of the additional resources

furnished to the market by the “ bull ” speculation that started in
May, at its commencement principally by foreign operators, who
flooded the market with their providential bills.

There cin be no manner of doubt that, whatever may be the
ultimate results of the deal, even should the rate fall again to 5 5/8d
from which it rosc, the temporary improvement must have proved a
solid and real advantage to the market, which thus succceded in
covering its fdreign obligations at higher ratcs than it otherwise could
have obtained. Of course after having utilized these extraordinary and
transitory resources for business purposes unless the supply of bills
had been correspondingly supplemented, or the ordinary demand
reduced in order to permit of the liquidation of the *bull’ account,
the .demand must again have exceeded supply with the inevitable
result.

If, however, as appeus probablc, the legmnmlc demand for
bills for the liquidation of overdus remittances has been, in reality,
provided for in great part, if not entirely, by the additional specuta -
tive supply provided by operators,and there now remain only current
amounts to be met, the sitution has unquestionibly vastly improved,
and that at the cxpense of Specnlation.

- During the first six months of 1899, Nitional Income and Re-
guirements will be on, approximately, the Jollowing scale :

Value of Coffee to be yct exported, (Ba-

lance of crop). . . . . . . . 44,500,000
Ditto difto, Rubber . . . . . . 5,000,000
Ditto ditto of Other Fxports . . 2,500,000

Total Exports. . . .. . £12,000,000
Obligations
Imports calculated at the samc rate as

ini88 . . . . . . . . . 212,300,000

Government requirements . . , . 1,000,000
£13, 300,000

According to this cstimatc, even leaving out of calculation the
requircments of private remiltances and of speculation, the demand
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?::; for bills during the next six n.lonths, seems likely to exceed the except to reduce foreign payments still further or submit to renewed
supply by about a million sterling. It is possible, however, that depreciation of the currency and of exchanges. (Government may,
) the the necessities of private remittances may be to a considerable extent it is true, by some financial operation such as the sale of the Central
nust provided for by new forcign capital, that is now beginning to be Railway, furnish the market for a time with more bills to supplement
cem : again attracted by Detter guarantees and greater secuyity. The the meagre supply, but unless the cconomy of the country be placed
; adverse balance of a2 million will not probably he felt at all during on a permanently stable footing by balancing its outgoings with' its
ober f the first hnlf_year ?t_]ea.'.:,t, but be provfded for by the usual drawing, Income ?v1thout assistance of such fortuitous fictors,no real improve—
f the - about May, in anticipation of the coming coffee crop. ment will ever. be attained, and therate, as soon as they -are
g On the other hand, the prospect of a further speedy reduction exhausted, will drift back again to its old hopeless position. How-
and i in the value of imports, in consequence of the law establishing part ever the Central railway deal may result, itis certain that its product
It to : payment of duties in gold, shculd go far to counterbalance the should never be applied to merely supplementing the natural supply
\ the i apparent deficit in the economical budget of 1899. of bills of the market with the sole object of temporarily raising
/ad ’ Looking to immediate factors, the prospect appears more asstfring. exchange,
rate , The greater part of the coffee and rubber crops yet to enter will be By the withdrawal of Government from the cxchange market
shipped during the next three months, January, February and March, (the great advantage of the measure cstablishing the payment of
/8 and should, consequently, provide the market with an abundance duties in gold ) the market is now left intirely to its own
:d fie of hills for some timwe to come, although at the risk of its being untrammelled guidance, and must be the arbiter of its own affairs
3ist : swept somewhat bare during the closing months of the season. and regulator of its own foreign exchanges. If it cannot introduce
It is also true that very hewvy obligations have been accumulated somcthing like cquilibrium of its own initistive and in its own
the : lately in conscquence of the extraordinary importation t.lmt has b_cen intcrcst,‘ then it' w'ill become neces-ary for Government to inter-
d by going on during the. last two months of the pnsF year with the object fere again and insist on the reduction of foreign pavments to
15t a5 of escaping the acuor} of part payment of duties .m gold, and that a leve.I w?th the country’'s resources. 't must ke Lorne in mind
ine- until this be finally liquidated, must prove a d:mdec.l “hear” factor that in little more than two yews provision must be made for the
iqui - ; of exchange. Unless, however, there yet exist a consx(‘.cm.ble “])l.lll” renewal of specie payments on the foreign debt; but how it
Al of account to be liquidated, Tve can see no real cause for any 1r.nmedmte can be ur{de.rtaken, without agrin.driving down the value of the
was F fall except of 'a speculative character, By cirefully watching bwnk currency, it is .l}=1rfl to see, u'nlcss steps arc proviously tiken to
“pre- i balances, it m1y be possible to judge what the course thit speculation ensure the .Cquﬂ‘xb{lum of foreign pryments,
r ha- \, has taken really is. Should they c.ontinuc to decline it may be . Let us in this instance 1‘c1rn from the experience of the Argen-
pose. fairly concluded that the liquidati?n is 'not yet C(?l]lpl(i-tc; but, shoulfi tine Republic and follow its exlm\P!e, slmini{)g every nerve to
Inter- 1’ they on the contrary, show a (1ec1ded. 11.'1creasc in spite f’f the deci- |- ficvclope new sources of exports zm(.l income, whilst sternly repress-
t can : dedly bearish featurc of the market, it is a pretty sure sign that the ing any tend.cncy towards‘ the increase of forcign expenditure
vhich , «bull” deal has been finally settled, and that any further fall of private or pl{l)llc, and lhcrc. is no reason to doubt that the same
f the I exchange must be the effect of cither a fresh “bear” speculation or causcs that in so short a time succeeded in re-establishing eco-
i of the legitimate requirements of the market being in excess of the nomical cquilibrium and raising forcign exchanges to pat in that
Jated supply of bills, cc')untry' in spite of financial misadministration and folly of cvery
own, ; In conclusion, it appears that if, indeed, the funding operation kind, will be equally successfu‘l here also!
have 2 has prqved the plank by which the country may yct attain financial ,Govcrnnllcnt has done its best, and nothing can be now
it of i safety by affording it an opportunity to repair its disasters and pre- cxpe.ctcd of it but to excrcise the strict economy that the situation
Urces ' pare to faithlully exccute its engagements in the near future, cven dontinucs to exact, any further reduction of foreign obligations must
od in ! with this powerful assistance, absolute cquilibrium is far from being' | now depend l.‘lwn' oursclves. It is folly to count upon eventualities,
who S yet attained and the supply of bills is still uncqual to the demand. |, such as rise in coffee prices, on which to base our cconomical
i The ahnost uninterrupted fall of coffec prices continues still to policy, Prices may not rise for years, and certainly  will not until
¢ the depreciate the Income of the country out of all proportion to ils consumption overttkes supply more closcly.
 5/8d external requirements;whilst imports though shrinking too, have not i, ll}crcforC, L:xcll=\!lgc conllr'mc to fal and the advantages
ved a even yet fallen proportionately to the shrinkage in the purchasing and sacrifices entuiled by suspension of payments are thus wasted,
od in power of the country. the market will chiefly have itself to thank for it and its own
could The requirements of GGovernment are at prLscnt curtailed to a recklesness and extravagance to blame. Jt is out of the power  of
y and minimum of only two million sterling, and cinnot be reduced any government to provide bills to supplement insufficient supply,
" bills further, To restore-the equilibrium of the supply and demand for nor is it its function. The market has looked fu oo long to Go-
mand bills and establish it on a permanent Dbasis, that will guarantee vernment as a kind of s_pcci.li providence intended to correct its
.ount something like stability in the future, putting aside all consideration errors and extravagance, but must now understand that on its own
ital)lt: of credit operations, as difficult as they would be, in reality, inju- cfforts must depend, for the most part, the stability of v dues, without
rious, there ave but two courses possible, to cither raise the value which ultimate prosperity is impossible. 5o long as the balance of
d for of exports and thus increase Income, or to reduce the only factor of foreign payments be adverse, or scarcely balanced, there can be no
ality , foreign obligutions that can still suffer reduction—the v Juc of Imports, real or permancent improvement. Let that be onge thoroughly com-
cula - or buth. ‘I'he first, though the only real royal road to renewed prehended and the course to follow in the re-vstiblisment of
rrent prosperity, isalways difficult and tardy, whilst the situation demands cconomical equilibrivm becomes clear.
oved, ’ immediate attention.  In fact, there is no other course now open, Jan. 1tg9. ; J.o PO,
R MONTHLY F. 0. B. VALUE OF COFFEE EXPORTED IN 1837 & 1893
C—
RI0 SANTOS BOTH
Quantity T Valwa " QOuantity Value Quantity 1 Yalwe
- |
| 1997 1898 1897 1898 1897 1898 1897 1898 1897 1898 | 1897 1898
) ftage Hngs £ £ R ] Boaps po L £ 3= g I
Jannaey . . 2‘5) kA 271 0'16 425,906 33.407) 02,5700 THA.672) - TRALTTE GI8. T4 673.635) 1.017.441
Fobruney M2 SUL246) 086514 4To. 120 200300 385,78 )] 1063775 Gl6.oud Vi 167 TOO.05! L, o0, 204
March. . 283 132 347,506 H18.082) 494,381 3 7 621.77n T12.7 42 3.001 K054 1,2
April o ., LT8G 437,08 AR%40Gp 654,77 7.0 A6 632.4817 8113228 iy RE ul7! N }»7 L8
May. .. 210,90 100,04 503 9950 203,718 322,021 2206.051 (73915 361717 [LtH] D)7, 574,462
June. . ., 232 0l 114,584 415,856 173,857 170 9(_) 202,200 313,300 2 y HH. | '..':II '..‘437‘ 44,261
July. . . .., 321, lH 200, 083 a7 160) S00, 480 373487 341,207 T20.207 320,426 6U7. 285 L2495 .
Awgast, ., 322.9721 736,325 HUL.063 623.3300  638.500] 1.202.542 1.000. 1471 1,068,861 ATH 1L
Sepiembor. 263,014 820.62)  430.401 Ti4.8080 473,311 1.341.05%  T91.344) 1188627 151 2,
October . -, , 93,1201 - B18.478] 576,589 04650 833,542 1.304.420] 1,362 527] 1.221.818 6611 2.
November . . 373,584 315.210] 525,24 485 773 08O, 4100 500.554] 1.193.205  834.631] 1.063.003 897 1748
December , 403,915 275,248 THL.A33| 448,104 _ 647.468]  610.6107 1.087.259), _1.031 S67] L 111,383 o 581 1,833,604
4.066.772| 3.440.729] 7.519.832] 5.260,007( 5.618.200] 5.721.502(10,984,862 9.176.;’)09| 9.6481.072 9.105.231“8.5’ 244111 142,010
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DIAGRAM SHOWING THE OSCILLATIONS OF THE DAILY AVERAGE BANK COUNTER RATE OF EXCHANGE IN 1898
January February March April May ' June July August September . October November December
9 (i §
A

- : Monthly Average Maximum and Minimum Bank Drawing Rales 1 898 | é

' Averagel  MAXINUR wNINR IAverage BAXINUN | mINImOW Averags mAxiovE [ e . IAverage soave |7 mmisen
1898 t 1806 : 180 noes |
rate Bnnk Private Baok Private ) rate Bank Private || Bank Private rate Bank I Private i Bank Private ) rate Bank l Private Bank Private
danuary. . 162/ Ty | Ty |8 83, April . . 1 54/, 06, |64, _') Ve |8/ Lduly. o o | 7 T P | 7 s Y |7 October . .| 8%/, 187/, (8% 183, {87,
Fobruary . .|| 6 %/, Il 6 7/, 6%/ |6y |6y | May. . . .| 6 7% 7% 5%/, 51/, ] August. . | 7 ./1; T % | T | 7% 7' Noyember . ‘ 81/, ; 8, 8. || 8% 8w
March o . MO0/, lov/, lon/ 1o 6 Juoe, . . T M BT/ 1T % 167 161/, 1 September .l 7 ¥/, l By 8%y 177/ ’ 71/, FDecomber 7%, [8%, 18% NT"WIl7

The two extremes for the year were, Maximum (10 October) 87/,, and Minimum (*3 April) 5°/,
The uverage rato for the 3 months ending 31st March was 6/,

do half-yenr R ™ /
do . 9months ending 30th September 7 6 %/,
do © whole year T T

Fanding Operation annocunced — May =27.
New Government of Dr. Campos Salles Installed — November 14.
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EQUIVALENT VALUR OF FORKIGN CURRENCIES

ESTIMATED AT THE AVERAUE MONTHLY BANK COUNTER 61GMT. RATE KoR. 1807 axu 1808 .
£ sterllng Shilliag Jllly Franc Mark U. 5. Dellar 20 mil réis gold-colin
1897 " 1898 . 1897 1898 1897 1898 1897 1398 | 1397 1898 1897 1898 1897 1898
. i
i
January. . . . . 27.735] 35.491 1.333 1.769 Als AT 1. 3.7210  7.296) 62.435) 79.63t
February . . . . 3 1.415 1.807 118 150 .73 - o7 441 63,763 81.317
2 months . . . . 1.401 1.786 1T 148 1.752 5.7 7U5%, 63 055]  80.372
March. . . . .. 1.511 1944 425 162 1.903 G.228!  8.0(v] 68 031 87.494
3 months . . . . 1. 441 1.842 120 AB3 1.807 5.60 TUO8T GLSP) 82878
April N 1.551 2,081 2 A3 2,043 G. ‘391. S 69.813] 03.658
4 months . . 1 463 1.895 5% 1,861 G.U3 , T.812) 65,934, $5.333
May. e .47 1.536 L1638 1.033 6.537) =325 T4.104] 90,940
5 months . . . . . 1,483 Ao b 1384 6.13L T.019° 66.976] 86.400
June. . .. ... 3L 040 2 031 1.577 A3 3 . 1.617 . 196 G,7390 7).955 .
6 months . . . . It 1.500 156 46 1.472 1.833 6.179 70980 67,5001 84-087
July., . . ... . 1.62} 439 3320 1590 1.645 6.975 G.00%E T2 QU 75,458
7 menths . ., . 1 ) 453 ASTD L1492 1.799 6,205 7.531 ('8 436] 82.482
August ., . ., 1.627 137 .JH.’»! 1.295 1.624 G. n)'; S P .
S months . _ ., 1.533 50 435, 1,501 1.773 7.
September, . ., -130 LR 1560 1,54 6.3 5.
9 moutns . . . . A48 AlsL 1510 1] 6Bt T
Octebar ., . . R JA3h 0 1Lold 1.400 G789 3. X
10 months. ... 144 T8 40220 4901 603020 7 142 .
November . . . . . 2 A18 A30F . 1.63¢ 1.395 7.015 5. .
1l months. . . . 1.560 142 2301 L.D3H L 1.KTIL 6.430 7.015 .
December . . . . 1.706 LA 2240 1.6747 1.331 ©.03) 6.43 . .24
12 months, 1,573 140 L34 1.54 1.669 (3.453] ~6.939]  T0.819%] 76.123
Table showing the morthly growth of Imports from thz United Kingdon
)
JANUARY FEBRUARY MARCH ADPRIL MAY , JUNE LY
DESCRIPTION
1897 1598 1897 1898 1807 1858 1897 1898 1887 1898 i 1597 1598 1897 1898
Cotton Manufaclures @ £ £ £ £ £ ‘, £ ! £ e £
Piece goods, grey or unbleached . 2.7181  4.6537] 2.842 1.499 1.864( 2,778 . 2,307 3.255 2,231 5,983
do, bleached. « . . . . . 25.140f 34.352] £20.802 28.253 23,449 27.322 . 25,8271 33.010; 25.914f 42.616
do, prlnbed ....... 61.532] 64,3231 49,648 0,324 55,405 47.924] 52,409 .25 39.7841 63.101] 48.035 9.90%
do, dyed. . . . ., . .. 23,703 36.982° 12.91%] SL4V] 23.046 20.554] 27,098 20 O*J 26.905  22.520| 20,034 21.555| 32.710
do, mixed . . . . ... .| 113.253| 130304 u3.211| 142.512| 109,493} 131.415! " 06.701 110.551] €5.400] 124.421 91.227| 132.531, U8.656| 160.766C
Jute varm, . . . v . 22,065 46.766, 11.805| 42.33%| 17.122) 44,599 45.930| 20.009] 11.315 . 45.653| 14.8021 10.876| 2i.100
Jute Manufectures ;

Piece goods of all kinds, . . . .. 1.3i00  2.313 1,728 3.408 5820 24004 4,348 2.947;  1.502 4.50:1  9.331°  2.047| 13.5.¢
Tinen manuinctuves all kmds e e ot AJTNZ 5.1 2.880 5.850 A001 (5 3:0 3 agR 4,410y 3.02% 5 . 5
Woollen ussies , , . . e e 7467 .G .47 B.06131 10,33y K740 54735 {.420 3755 5.128 5.874
Worsted do « .., L. 7.089]  £L612' 4 D11] 14.095 D.0g1 ‘10,3')7 3.753 9.507 () 335 5.082 5,982
Hacdwarete o v 0 v v v v v v oW .. 7.170 227, 4.2i8 2.87 7.081 4,281 04846 1.842 5,083 6,120 07 3 2.508
Cutlery . . e e e e el A3 —~ 2.544 -— 2,833 — 1.842 -— — 2,94y — 2.8%
Bar, A nglo, Uult und l{ud Iron and -

Stoel, ., ., 4184 3,490 1.730 1,002 0.058 2.550 1,976 1.034 2409 1,053 3.012 3,460
Radlrond Iron and stes! of all “kinds. 15,627 10.500, 4.043] 27.503] 17.3%7) 10919 48,03 w.nTe, 17.08% 22007 13,500 .05
Hoops, slicets and Boilor ard Avmour|, \ l ! i

Plates. . . ... 0.0 . £.080 1.413 1.870 1.041 2,034 1 792 1,680 1.040 1.671!

Galvonised Sheats. . , . . ., ., . .} 34001 4,230 2.8501 BB z.7an b.232] 40007 4 h7NGS
Tinplates and Shests. . . . . , 54153 7.00F  3.730 5810 .38 7108 5481 o LKL .
Casl iroa wrogght u‘llllnﬂnml oo 10.045; 83, 527' 15.213) 20.437[ R2.113| 35.447| .£1.031 21,8921 33,115
Manufs ul‘ sta ot sl('l.l & iron com- ! :

bined . . . . ... 0L, 7-’.01 33 Tan 1.281; 33
Cement, . . .., . 000 PR 212 b AN04, AT 2.4
Earthenware & (,hhun\ are. ., .. B 3,140 4 404

Seed ofln . . Hé0 3,102 2,400
Conl & coke. 22,800 SLZG0 4428 5u6g2

Totd o o, . .00 . 277,733 H0.766] 215, Hl): 3303t 2}2‘1.(-31 235,102 28] 231,461 326.?201 2. 72': 334,259
: !
AUGUST SEPTEMNER QCTOLER NUVEMUIER - DECEMBER TOIALS
DESCRIPTION ] — ‘ i —_- 1
1897 | 898 1897 1898 1897 1598 1897 1508 1895 1 806 1597 | 1598
R 1 ~ | U
Cotton Manuine'nrss: ! ¢ e ! & . J I £
Poren gouds, grey ov nnlreached . £ ‘ 1,1\ [N «lN 6,187 1 i 51'.950
o bleactied + o+ . . . . 3 .04, 3 07| 474 337
do printed . . L. L. 0.4 90 K 251174
du dysd . . .. ‘ BV My H9.GE
do ni\-. d. * 55 136, 803{ 219, 2191 ZATNIHT
Jute varn., . ..., L L., 1900 2U.8.053] 15,045

Jute M nnulmluru.

Pivea gonds ol all kinds :
f.inen manufactures att kinds o . ...,
Woollan Lissnes .
Worsted do .., ... .
Hardwares . . 0 .. .
Cutlery . . ,

Bar, angle, Holt “wnd Rod" Irun |n‘I

Steel, . oL . .
Raileond Tvon il ‘st ‘of all klnrl . .9
Hoops, shosts and Boilae anl Armonr!

Plaves. .. ., o, L0 L.
Galvanis:d sheats . - . . . ... [
'l"nplntas anel sheetn, . . . .
Cust iron and wrought and il othars,
Manuls of steel or sinel and iron come

Inul.......‘...-....‘ 4285
Cement , . ., . PR 2.582
Elrthenwnro&(‘hmnwu PPN 5,470

L v 805
Coul & Coke o o v 4 s o s v ooa| 48,054
Total, , « v o v v v s .| 200,000

118,506
"

G.OTL 20,050, 6.300] R.SIS 6,403
7401 woelz, 798 545 8110
TO6) 6 B.2e2) T.785) 0.0 1~.0.,uu;
13.30) ENRTEEE UL TR R I S 11. A 140.2346
2,504 32 1012 ) 127,425 L4
2.6i8 — 2503 — 43)0)_ K - -
|
LRIT) 284 2.7n| Aam] 3400 2,186 ! 51083
LR S e IS TR (VI T S P T FIR U0 B3 4. m(), 115,00
! | o
1654 4,025 O8I 42400 101 1,620 2,900 2788 4038
BB2e[ RSB B30 40T A 860 1050 1246 S0 o 4
4.2,0| 4000 4230 7.408] 3LE6S] 7193, 27 812
257200 17.068) 23,432 200106 191.'1i 17,728, 5.117i 2;2 !Jl
. i
2.784| 2,205] 06,370 20| 4.834) 3,303 7T.136] 3.236, 4.%1; 2 sux -
3.087|  B.81) 1,102 3.578 007; A.d68| 2.1z 1033 13080 —
3.643; 3.3 2501 5877 6,005 5.831] 5.79sl soxad|  TaIsIe 6R.Rs
2,954 £.300 R 5,305 0.337( 4800 45081 2372 5i8EY 4T
44,761 0%434)  A1.A0B]  ABJRO4| BULE5T| 40.757( 45.084) 0d.805] 4%, iiol oo,
|
351.30%| 203,403| 330.A05| 209.800| 357.100|384.175[324,57R ) 328,042 | 490,780 4.2!17.476;3‘80?.'

10
— 7, wiase
1] 22,398
m..yza: 152,511
2.5 18.703
K] 'k‘ 41,405
64,185
305 45,494
|
21805, 42,151
k 27,95
D3, 145

T

-
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COMPARATIVE MONTHLY VALUZES OF EXPORTS FROM
THE UNITED 8TATES TO BRAZIL

yor 1807 — 1803

MONTH - 1897 1898
H

© Janvary. . .., . 846,073 1.001,644
February . . . . 785.911 674.041
March, &+ . ., . 1.267.981 840.112
April.. . v . 4L 1,118,716 951.309
May., ... .... 743.389 590.795
Juos. . ..., . 8353.996 724,557
Julye o 0 0wt w 807.38s 657,001
August, . - . . o L. ... . 664.354 791.680
September. ., ., . ., . 909.419 780.548
Octobor . . .. . ... P . 744.507 1,086,255

November. . L v v v v i i vt v s e e .. .« — —

December . . v v v v v v o v it i e e — -
Aggregate for 10 menths, o« . . . L, . 8,741,931 8.0g8.032

Hotes

EXPORTS FROM THE U, KINGDOM TO BRAZIL-

DURING THE MQNTH OF DECEMBER 1898
QUANTITIES VALUES
INC. OF DEC.
QUANTITY
1897 1898 1897 1898
Cotton manufactures:
Piece goods. grey or

unbleached yd=<| 782.900( 2.363.000 4,785 16.050 201. 3%

do. blenched . . °,, | 3.844.500 7.403.700] 31,957 ©3 835 68, 5%

do. printed , . . ,, [ 6,110.300{13.588.000 66.345| 138.8(1 122, 4y,

do. dyed . . . . ,,|2.774.000| 6.538.200] 30.377| Gu.847 135. 7%,

~ do.mixed . . . ,, [13.511.700,20,803.800] 133.465 28,543 -} 121. 29,
Jute Yarn ., . . . lbs.| 8.784.300 1.665.200 40.900] 16.573| — 58, T¥
Jute manufactures:

Piece ioods of all

Jkinds. . . yds | 450.900| 1.001.400]  8.405|  8.527| -+ 1%2. 194
Linen manufactures:

all kinds, , .« o .y, 222.300{  345.000] 5,572 11.308) - 5. 5%
Woollen tigsuen. . ., A4.6000 139,500 4.304) 13,185 257, 0%
Worstod tssues. . . ,, 98,2001 281.400] 54510 17,805 180, 0% -
Hnrdwnres o . o o o v | o0 von ol o0 0w 7.504 3.890' 4+ 15, 1%
Cutlory o o v e o b sl e e ae e e 5104 LR
Bar, Anglo. Dolt and Rod

Iron & Stool . o, tons 301 004 2.340] 4.050] - 00. 2%
Railrond Tron & Steol:

of all kingn . . . . ,, 7.574 1,305 35.254 7.404 — St. 9%
Hoops, Sheots and 1oilor .

& Avmoar Pluten. tons 202 21| 1,020 2,300 48, 1%
Galvanised sheets . ., 135| A7) 1,555 7.204 - 320, v,
Tin Plates and sheols ,, 449 [ 7,408 7.812] - 6, 0%
Cast Iron & wroughtl

& all others , . ., tonx 1.590 1.918) 1778 .17 4+ 2. %
Manufs. of atosl nr steol

& Iron combimod. tons 290 169 3.236( . 4801 — 15. 5%
Cetent, . . . . . T 1.097 $4) 2, 112 1.331) — 42, 9
Jarthonware & China-

WAPE. . .. 0. .. 5,739 4 2. %
Seed Oiln. . . . . . tons. 275 143 4.00% 2] — 48, W
Coal, Coke ete. , . . ,, §2.102] 102,020 45.223 03,395 - 2. 7%
Total valus of apecitled

oxports to Brasil for

the month of Docombor] . . . . . Coee o|£323.0420£2400,780) - BL. A%

Specified exports from the United Kingdom to Brazil for the
month of December 1368 were  very heavy as comparcd with the
samc month last yeur, more particularly in cotton goods of all kinds
which in most cases were more than double those exported in Decem-
‘ber 1897, The inerease in the aggregate being 16,382,100 yards or
121, 2%, .

Jute Yarn shows a large «lecrease of 58+7% as compared with
the same month the year before, but Jute manufactures have more
than doubled that of the same period.

Nearly all the other exports also show important increases,
Railroad Iron and Steel of all kinds decreased 81.9% , Manufactures
of stecl or steel and iron combined 15.59%, Cement 42% and
Sced oils 489, . ,

The value of the aggregate discriminated exports for the year
1898 amounts to £ 4,003,837 us against £3,259,280 in 1897 an
increase of 25.64, .

AGRICULTURE IN THE ARGENTINE REPUBLIC
IN 1898

One of the great advantages that the Argentine Republic
posscsses  over most other countrics is the diversity of its pro-
duction and nd:u'ability of its population, If one branch of in-

dustry don’t pay they go in for something else. Consequently an
economical crisis,” such as we are suffering from in Brazil is
unknown, The country may be in the throes of a Political crisis,
it may be writhing in a financial agony, but production goes on
undisturbed, growing from day to day.

That every year should register genial success in all the bran-
ctes of industrial energy is notto be expected, and it is precisely
here that the great advantage of diversity of production comes in,
Were the Republic dependent exclusively on its production of
wheat, impertant as it is and even more important as it must become
in the future, a single bad harvest might be fatal and provoke an
economical, in addition to the sundry other crises that the country

“Is atways battling with. But wheat is by no means the only

product nor by any means the most important though it is a good
second after stock-raising,

Ifonly in Bruil we could see a similar adaptability to cir-
cumstances, and a similir diversity of production, the problem that
the fall of eoffee presents w.uld lose half its importance.

The area under cultivation according to the late census, 1895,
was distributed as follows : —

Wheat, . . . . . ... 2.044.683 hectares

Corn (milho). . . . . 1.244,162
Linseed . . . . ., .. 387.324
Barley., . . . ..... 54.677
Vines .. . . . . . .. 33.459
Mani , ., ., . ... 13.475
Sugar cane. . . . . . . 61.273
Tobacco. . ., o & . . . 16.795
Cotton, . , . . . ... 879
Vegetables., . . . . ., 89.641
Alfalfa (lucerne) . . . . 703.091
Other pasture . ., , . . 24.103
Fruit and other trees . , 398.448

Total cultivated area . 5.086,226

This immense industry is carried on Dby the use of 272.278
ploughs, 36,197 /Zarvcsters, 2,852 steam threshers, besides a mul-
titude of rakes and other machines.,

The value of exports in 1897 was distributed as follows : —

1898 1897

Products of stock raising industrics, 70.534.043 74.044.536
» » Agriculture, . ., ., 2,585 23.336.369
Forest products . , . . . . .. . 1,268.063 1.918,241
Mineral products. . . ., . ., . . 352,840 164.969
Game products, . . . . .. ..., 295.025 587.861"
Sundry . . . . .. . 0. . L. 1.486.674 1.392,271
116.802.016 101,169,299

In 1897, in consequince of a bad wheat harvest, the value of
agricultural cxports sank to nearly half that of 1896. Had wheat
heen the only or cven the predominating product of the country a
scrious crisis must have been proveked ; as it was, though of course
great Joss and distress was inflicted, value of exports declined less
than 14 *, and foreign exchanges remained almost unaltered and
in favour of this country throughout the year!

Such results we should like to see imitated in Brazil, and if
the present sericus economical crisis, through which the Country
is passing, will teach it the lesson of the folly of keeping all one's
eggs in one basket, it will not be wholly evil. That such will be
the case seems highly probable, and that, at least, we may be able
to preduce sufficient for our own consumption, of many commeodities
that we have been for years accustomed to import,

Corn (milho) that figured in Argentine exports to Brazlin
1895 for such cnormous amounts, has now shrunk to next to
nothing. .

This is a good beginning, but not enough. If there are some
products such as wheat, which we can ncver cxpect to excel or
rival the Argentina, there are many others that with a little energy
we can perfectly produce as well and as cheaply as the Argentina
or any other Country,

So strict devotion to coffee has for long blinded capital to
the immense possibilitics that lic dormant in the infinite variety
of our animal, vegetable and mineral kingdom, which with a little
of the adaptability and versatility of the Argentine character would
long ago have been in full swing of prosperous development, Iy
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seems i.mpussiblc that Brazil with its immense forests does not
possess timber as useful and valuable as the Argentine gwedrache
of which thousands of tons arc annually shipped to Europe.

That as good cattle can be raised on the Rio Grandg and Goyaz
plains as in B. Aires is certain, whilst our mineral wealth lies yet
unexplored. To develop these resources and turn into wealth the
possibilities provided by a bountiful nature, is the duty that Bra-
zilians owe mnot only to themselves and their Country but to the
world. 1f they will not do it they may rest assured that they will
not be long allowed to monopolize an area the size of Europe. The
World is too small to long stand such folly and Brazil will then
cease to be for Brazilians, to become the prize of others more willing
and able to take Nature's gifts and make the most of them.

H. E. Hime.
J. C. de Figueiredo.
H. R. Beans.
14, RUA DA CANDELARIA

Cable Address: HAROLD

RI0 DE JANEIRO.

Caixa do Correio 231, Telephone 14,

E. . Salomon
Stock & Exchange Brokers

Pedro Hansen
RIO DE JANEIRO — Rua do Hospicio n. 18
CABLE ADDRESS : NOMOLAS

T.SIMON i, T. Simon

BUA 11 DE JUNHO — Santos

CABLE ADDRESS: * SIMON ' — Santos.
P. 0. Box, 209 — TrLErnoNg, 52,

Soney and Share Flarhet

QUOTATIONS DURING TIE WEEK, ENDING FEBRUARY 10th 189y
WERE AS FOLLOWS: .

(CDM’PH.RD, BY PERMISSION, FROM THX PFIGURES GIVEN DAILY IN THE JORNAL
DO COMMERCIO)

Maxfraum aud Mintmum

Bank Counter Drawing Ratos OFFICIAL NATES

20 4/s BIGHT 90 a/s SIGOT

Feb. =
b0 - 7] & -
fz‘:;::‘aﬁgssézhhs
PR BTl 3 PR K] | 2| =t 82
1 =2 H El a 3 y
E3 - 8 - 1.3 I Q & 5 - E
3 < S| = 3 ] A ©
] R = %
satl. 417 378 1L.203|q sov(1.200] 5us(6.81917 13/32{1.287(1.530(7 25/04|1.200(1,593}1,232|g. 689
1,20t} 001 |1.350| 552(6.835
Mon. 67 3/8 |1.282]y neo|t.215] mi6lo.a10]7 7/101.288|1,583(7 27764281 |1,587]1.227)6.000
7 A/32 |L204{( a01|1,250| D52(0 B30 -
A
Tuen 7(7 U/8 [L.203]4 597(1.210] 5i6|e.810|7 13/32(1.287{1.500]7 25/04[1. 29014, 503(1,232(;. 080
1.2041. 801 |1.250| 552(3.833
Wed 87 8716 |L.293]( sorlt. e8! Suste.s1e(7 /8 [1.203(1,586{7 23/64;1.205/¢,50911. 23816, 17
T 878 (1.3003 p1o)1.900| 852)0,878)
Thwe U7 5/16 [3.293)4 5075, 240 520]0.810|7 3/8 11.203(1.596]7 23/6111.205(1,592|1.2386.717
7 9/8 (13041 g10|1,200| 552l0.578
Pri, 107 5/10 |1.2931.0071.214| 520(6,819]7 3/8 [1.203|1.596(7 23/54)1.205 1.500{1,23810,747
7 3/8 [L.904]1,010(t.200| 552(0.878) !
Ave~
rage.. (7 23764 |1,3951,004]4,233( 535(6.838[7 25/641.280]1.502| 7 3/8 |L.291{1,505(1.234[5,608

ALBERT LANDSBERG,

H. ATHOYT, MURRAY.

18, Rua Gehera_.l Camara — Rio de Janeiro

Telegraphic. Address: LANDSBERG, Riojaneiro
. P. 0. B. 1.038, Rio.

Monday, February 6th. All the banks with exception of the
Banco Nacional which posted 7 13.32, opened with the rate of 7 3/3 as
their counter drawing rate which they preserved throughour the day.

The market opened firm, the Banks drawing at 7 7/16d and
buying at 7 1/2 at which some business was realised on time, with
ready money in bank paper at 7 15/32d., Legitimate demand cropped
up for bank paper at 7 7/16d. owing to which the Banks refused to
draw freely at thisrate. In the atternoon Bank paper was quoted at
7 7/16d, the market closing with bank paper at 713,32d. and 7 7/16
and 7 15/32d for private.

Tuesday, February 7th. The rate of 73;8 wis adopted at all
the Banks and remained unaltered throughout the day.

The market opened with Banks drawing freely at 7 13/32 and
buying at 7 15/32d without sellers. the Banks maintai1ing therr draw-
ing rates but offering to buy at 77/{6d. The Ba..: rate, however,
soon weakened to 7 3/8d, some business having Leen done in bank
paper at 7 13/32d in the street and shortly afferwards in the Banks

 also. In the alternoon the market was quiet with 'ank paper quoted

at 713/32d, with bayers at 7 7/16 and at the last : . ment there were
signs of firmness, bills being olfered at 7 7/16d, tue market closing
with bank paper quoted at 713/32d and private at 7 716 and
7 15/324.

Wednesday. February 8th. The Banks posted 7 3/8d. but du-
ring the day the French Bank changed it 10 7 11/32d and the London &
Brazilian Bank to 7 3/16 which i$ altered again later on to 7 3{8d.

In the morning the banks drew at 713/32 and bought at 7716
sellers asking for 7 13'32d, 1he Banks accepting these rates lowering
tueir drawing rate to 8d. A little before midday the market
weakened, Bank bills quoted at 75/16d with some of the Buanks
buying at 73/8d. The rates afterwards improved again, bank paper
being quoted at 7 3/8 with buyers of private at 713/32d. Owing to
the fall, legitimate demand retired from the market which closed
with bank paper at 714/32 — 7 3,8 d and private a1 738 — 713 32d.

Thursday. February 9th. The London & Brazilian and Lon-
don & R, Plate’ Banks posted 7 3/8d, the British 7 11/32 and the Ger-
man, French and National 7 5/16d as their counter drawing rates.

The market opened quiet. Bank paper was quaed at 7 3/8 and
money f{recly offered at 77/16 for private. The market closed a little

* firmer with Bunks drawing freely at 7 3/8d, and private at 71372

— 7 7/16d.
Friday. February 10th. All the foreign Danks, wilh excep-

* tion of the Germun and French which posted 7 5/16d, posted 7 3/8d

ag Lheir conntor rato, tho National posting 7 13/32.

Only a amall business doing, buanks furnishing bills at 7 3/8 and

‘ buyers offering 77/16 with business done in ready paper at 7 13/32d.

About 2 o'clock in the afternoon domanid was more active, buyers

i offering 7 3/8d in tho strcot; the rates, however, weakened and the

market closed with bank paper yuoted at 714/32 and privaie at 738
—713/32. : .

Saturday. February 11th. The British and London & Brazilian
posted 7 “{,, d, which the DBritish, however, lowered svon after to
78/, which was the rate vuling at all the other Banks.

fhe market opened with hanks drawing at 711/,, d and huying at
713/, d, private paper being quoted at 73, d, with a fuir legitimate
demand, In the afterncon 7!1/;, d for bank paper could not b nbtained
and there was an increase in demand for private at 7/, d., the rates
consequently weakening to 7%/, for bank and 7 1;,,-7 3/, d. for
privato, at which the market closed.

Extremes during the week ending Feb 10th were 7 5/16— 7 7/16
for 90 d/s Bank paper and 7 3,8— 7 1.2 for private.

The averago Bank-counler 90 d/s drawing rats for the week
comes out at 7 23/64, the corresponding sight rato boing 7 19/G1 againss
7 38d, the average sight rate of the Camara andical.

The average depreciation for the week calculated on the basis of
the Banks' sight rate is 72.97%; and the premium on gold 271.48%
againat 73.08% and 271.72% last week. A¢ theso rates:

1 £, .0+ .04... was worth 324810 against 333032 last week
{sbilling. . . ... 4 5 1§64 " 18651 »
{penny. . ... . 4 n #4137, 138 "
tPFranc.. ..+ o . 4 " 1$307 " 1$313 .
i Mark « . . 0 . 00 w 13614 » 18621 '
1 U. S, Dollar . . . “ 65775 v 58804 »

1 Rs. 204000 coin - . , . 743004 B,

FORRION EXCIIANGE ON LONDON AND PREMIUN ON GOLD

Parie  Berlin Genoa Lisbon Madrid  B. Ayres

Yo % Yo Y
Fab, 4.0 vvuvse o5 AR /2 —  T.BS — 2.8 119.2)
6. . . 248/ — 7.8 i51/2 29,64 17.4)
7. 25.20 — 1.5 — 20,37 123.00
8. - - 7.68 45 - 122,50
O iiiin e — 2.9 1 — 1,27 1227}
0., ..., - - = 5 N 118,23

The Bank of England rate rcmained unaltered at 3 *f,, The
open market rato continues at 2 oj.same as tho week bhefore.

L
"
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COMPARATIVE VALUE OF COFFEE EXPORTED IN 1898

AND 1899

WEKX RNDING FEBRUARY 10th cror To FEBRUMRY 10th

N. of bags Value N. of bags Value
1808 | 1899 | 4808 | 1800 | 1807/8 | 18980 | 1897/8 1808/9

£ £ £ £

Rio . . .| 81.910] 48.272(425.396| 76.305(2. 3712,154.217| 4.920.272/3,360.703
Santos, .| 81.9791116.634(428.457(190.600 5]4.051,959) 7.747.190]6.696.035
Total.|163.839|18%,906253.5531266.905(7,241.33:/6.206.176)12. 676. 462]10,057.72g

BUSINESS DONE ON THE RIO DE JANEIRO STOCK
EXCHANGE

DURING WEEK ENDING FEBRUARY 10th 1899

v CLOSING
DESCRIPTION .
Sales Highest | Lowest This Last Date of
weelk last
GoVERNMENT SE-
CURITIES
- Apolices Geraes 5 %

Currency. . o + o 042|  8512000| 8103000] 8514000 8558000 3 Fel,
Do do (fractions). 2 9/10( 8504000 8303000 8304000| S403000/31 Jany
Do do da 7:8008| 8304000 8253000 - — —
Lona 1895 5 9/, Cur- 1.

rency. . . . o v 3741 8588000] S504000] 8353000] S8358$000| 3 Feb,
Do do {order). . . 40| 8533000 845§000) 8558000 $553000{31 Jamy
Do 1897 6 % Cur- . .

[ O 205 9478000] '0443000| 0443000] 9403000{30
Do do {order). . « 500| 9433000 91030001 0433000] 9108000} 3 Feb.
Do Municipal Rio!

5 0/p Carroncy. .| 309| 1508000 1588000{ 1503000] 164$000|27 Jamy

Banks ;
Republica . . . ., 1504) 17430000  1703000) 174 1704000 3 Teb.
Constructor . . . 2000) 433000  $1g300{ 133000 113000} 3 »
Lav, o Commoercio . 244 003000/ Y8000/ $83500] 90LO0D|[30 Jany
Rural & Hypothe-

cario (lst series). 2| 2304000 2393000 2393000 2403000\ 1 Feb,

do  (2nd sories), 2| 119%0001  1193000| 119000{ 420; 3 >
1y pothoonrlo . 50 000|  503000|  50; 513000 1 »
Naclonal, » « ., . 35| 190; 1903000| 1903000 1908000[ 1 » |
Commorelo (fully )

paid). o oo . L 701 2UBLH00|  2(83500| 21845000 2483000 3 »
Jommoreinl . . ., T3 244 2133000] 214§000 2123:00( 1 =
Morcantil do Santos 100| 1503000 1503000 450%000] 140§000| 3 »
Popular « . . . .. 500 23000 %4000 23000 £4000{20 Dac,

RAILWAYH AND

TRAMWAYH
Mions de 8. Joro- - 000 b
uymo R'way. . . 75 63004 65000 013000 03000] 1 Xob.
Leopuldina K'way.| 379 8,100 63250] 0$250 6$250) 6$750(14 Jany
Jardim Botanico .
Tramway. . . o » 350 16230000 1503500 15985000 1024000| 3 Yab.,
INSURANCE '
Indemnisadora, . » 200|  173000] 178000| 173000  183000{25 Jany
CoTTON MILLS B
Prog. Industrinl. . 1401 1403000( 1333000 1388000} 2003000123 Oct.
Brazil Industrial. . 25 1553000{ 1558000 1558000 1708000149 Doc.

MisogLLANKOUS '

Loterins Nacionnes. 16381 9335000  83%000] 833000 858000] 1 1oh.
Obras Hydraulions. 7650 3$000) 34000 3$000) 3%750(27 Jany
Contros Pastoris, . 220] 119000 113000  11§000]  124000(25
Molhoramontos no

Beazil ., . ... 40 203000 208000 £13000{31 »
Docax do Santos , .| ¢ 50[ 20830001 2993000] 2088000 3003000{12  »
Nncional do Olvos. 25| 559000) 558000 553000 - —_

DruNTURRS
Obras Publicas, . . 70| 530000  5$000|  sg000| — —
Sorocabana & Itua-

na R'way . . . . 071 03$500| 634000 633000  624000(2% Jany
Banco Cred. Movel. 300 333000  33g000| 333000 30$000]42 »
],on&;)lllinn R'way

(100$000).......... 90 88500 84500 885001 78250(14  »
Canntareira (£ 20). 160 05 9580001 953000 00S000(21 »
Conflanga Ind, (inill) 215] 1948000 1943000{ 1943000 1948000 3 Fob.
Monroaar Boxns
Banco Crod, Real de . ‘

8. Paulo, , . o, 30 652830 G000 85 038000{31 Jany
Ban. 1y pothecario 1545 054000, USSLO0|  9S§000|  953000] 3 Leb’

Tho movement on the Rio de Janeiro
TFebruary 10th was ver

week ondin

following :

Government Sectirities . .
Bank Shares. , . . , .
Railway and Tramway
Insurance Shares . . .

Shates . .

{

P

fair.

Stock Exchange during the

T'he total amount of the
doclared snles amounted to 2,516:3238630 distributed between the

Cotton Mill Shares. . . . . . . ... ..., .... 21:9
Miscellunevus Shares, . . . 4 v v v v a s v a - oa 138:
Debentures, . . . . .. .. ... ... 109: 41!
Mortgage Bonds., . . . . .. ... .. .. . 148:7
2,516.3233620

Government Securities. Over two thirds of the value of the
business done ‘was realised in this description. Apolices 5% currency,
which now include the 49/, gold which have been converted to 5,
paper, fell 5§, and the fractions 10§; Internal 1895 5 ¢ currency loan
order 35 and the Rio Municipality 5/ currency loan 5§; whereas the
1897, 6 o/, Internal loan (bearer)rose 43 and to order 33000.

. Banks. A relafively fair business was realised. A large sale of
Republicas at an improvement of 1$ and e larger one of Beo, Cons-
tructor at 135, being 2§ higher than last; Commercio gained 500 reis
and Mercantil de Sanios was quoted at 150% against 1403 the week
before. Other descriptions were, with the exception of a few which
remained unaltered, dealt-in at slightby weaker quotations,

Railways andTramways. Only three kinds dealt-in, Leopoldina
R’y gained 500 reis and Jardim Botanico Tr'y lost 23500.

Insurance. The only transaction was in Indemnisadora at 17§
againet 183 on 25th January.

Cotton Mills. We register a phenomenal drop in Progresso In-
dustrial of nearly 50 ofv from 2603 on Oct. 28 to 1388 en 7th inst.
Brasil Industrial also fell 15$000.

Miscellaneous. A fair amount was dealt-in at weaker quota-
tions. Loterias Nacionaes lost 23; Obras Hydraulicas 750 réis; Centros
Pastoris 13; Melhoramentos 13; Docas de-Santos 23000

Debentures. This description was also fairly dealt-in and at
generally improving prices. Sorocabana & Ituana R’y gained 18; Banco
de Credito Movel 35; Leopoldina R’y (1003) 750 réis and Cantareira
‘Water-works (£ 20) 5$000.

Mortgage Bonds. Bco. de Cred. Real de S. Paulo and Banco
Hypothecario the only two kinds dealt-in. maintained their quota-
tions. -

BUSINESS DONE ON THE S, PAULO STOCK EXCHANGE

FOR THE WEEK ENDING FEBRUARY 10TH 1899

Dasoription Salss Highost Lowest
GOVERNMENT BECURITIES
Apolices geraes 5 ¢/, Currency 132 8703000 8623000
- do do 4:0518400 862%000 8624000
BANKS
‘Commercio & Inddtria . . . 10 2075000 297000
S. Pauloe . o0 oL 151 1358000 1295007
RAILWAYS AND TRAMWAYS
" Poulista Railwny. . . . . . . 336 240%000 236§OOO
Mogyana  ,, . .. . . . . 200 230,030 2305000
MISOKLLANEOCUS
S. Taulo Camara Municipal - )
Bonds . . ... .... .. 393 854000 788000
MORTGAGE BONDS .
Banco Cred. Real. . . . . . . 434 66300) 6585000
Banco Unldo. . - . . . . .. 200 694500 695500

Tho total declared sales on the S, Paulo Stock .Exchange for the
weok ending Iridsy IFebruary 10th amounted to Rs. 318:014$900
distributed as follows :

Government Securitivs . . . . . . . .. . HT: 9158400
Bank Shares . . . . . . .« ... ... 23:6368000
Railway & Tramway Shares, . . . . . .. 1265:6208000
Miscelloneous, . . . .. ., .. ... 30:9558000
Mortgage Bonds. . . . . . . . . 48:838%8500

348:014$900

From our own Correspondsnt
Pornambuco, 2nd February, 1899

Exchange has been avery dull and uninteresting market. Bank
rate having oscillated betweon 7 5/16 d. and 7 7/16, closm% Jast
night flat at former rate and Bank buyers: of repassed bills at
T :§/8 d. for delivery in 30 days, the German Bank's Agents have bsen
trying to buy for end April delivery at 7 1/2'd. bui no transactions
wero reported, but this move undoubtedly caused our local Banks to
he weak.

Custom House receipts

1.312:4868230

J 189, . .. ..
am:ury 1898, . 1.314:0288332

Comiparative quotations of Brazilian Bonds in London, »s ﬂr
telegramn received by the Banco da Republica from Messts, N. M.
Rothschild & Sons.

(continued on pege 114,)
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Balancos e Balancotes

Activo
Apolices em garantia de fundo de reserva . . .. . ... 9.867:0008000 Capital. . . .,
Titulos do banco :
¥undos publicos . . . ., 71.161:084§044 Fundo de reserva: conta especial . . ... ., ...

Debeatures e acgdes de bancos e compa-
Mhias « v o v v v e e e

Letras descontadas. . « . . . .. ... .. ...
Letras caucionadas. « « . « o .70 o . . .

Letras 2 raceber, .
Titulos emn Ilquxdacno .. a
Contas correntes garantidas .
Emprestimos s industring . . . . P
Idew, idem, conta de juros. . . . . ... e
Credito agncolu nos Fstados do Norte, . . . .
Agenteu.... L I I IR N
Iramoveis. .
Fdificio e mohxlla ‘do banco. B

Valores depositados :

Em penhor mevcantil. . . ., . ., .. ..
Pertoncentes a tereeiros « . . . . . . ..

Diversas contas . .
Thesouro Federal: sua conta correnta
Caixae o v . .

PR TS R S

T1.145:7118120

232.,003:9503217
52,927:923%510

RIO
BANCO DA REPUBLICA DO BRAZIL

BALANGO EM 31 DE JANEIRO DE 1§99

Lucros suspensos . . ,

4.569+838%540 Depositos:
.. 7.820:T4AETRT
P 125.244:377%284

. 57.301:2478930
.. 5.030:6248380

. 319 400§267
P 7.536:0053301
. 14,322:0323346
.. 1.619:641§111

Fundo de resorva, constituido em npollccs "da divida pu-
blica, e accordo com o art, 45 § 20 dos estatytos , . ,

142.306:7963085 Emissfio de notas do ex- B'mco o Bra.ztl .....
Emissiio de bonuy . . . . .. LT PR
29,429 1353854
771:1528512

Por letras de dinlieire a premio , . . . .,
Por conta corrente de movimento. ., , .
Por contas correntes a prazo fixo. . . .

Contas correntes de auxilios 4&s industring, , ., .

Passing

103.216:4003000

25.741:2593603
81,064:0603035

3.127:0854%0%  110.835: 1158543

. 6.145:9033194

Depositos de valores : constantes do activo. . . . . . . . 235.021:87 27
Dividendos a pagar.. . .. .. et e e e e s e e e 265+
%f;cntes. . .'. LT . e e 1.509:637.
" [ versas contas. . . . e 30,189:
235.021:873g727 Thesouro Federal: conta do accordo de 18‘): PN 8(1) ﬁ 34.)3?7
5.048:6534033
.. 1.620:002%600
. 30.820:0233762
PP 720.369:7038637 Rs. . ... T£9.369:7033637
= L — ]

Rio de Janeiro, 7 ds fevereiro de 1393, —Luiz Marting do Amaral, presidinte.—J. Rosa, pelo chele dn contabilidade,

BANCO COMMERCIAL DO RI0 DE JANEIRO
v 57 Rua Primeire do NMarge 57
Enquinn dn ran Gomersl Oaminrs
BALANGO BM 3L DR JANRIRO pE 1809

Debito

T.oteas descontadar . o o . .o, . . AJATZIT088800
Contas gorroentes caucionadas, . . . 5.805:0308424
Emprestlmoa sob hypothocas - . . . 0.321:4478000
Contas corrontos o , . ., . .. . 2.404:0308821
Letrns o recsber . . . . . . e 139:071%160
Titulos em liguidagio « . » o o+, . 607 : 1203303
Edificio do Bancoe s « o o+ o . . . 2060: 7903507

AocgSes amortisadane . . . . .. .. 1. 203:9063780
Diversos valores ;

Saldo do varias contas . « .« . .. X.107:0573390
Valores depositados:

Titulos oxistentes no
Banan como ponho
merotndil . .« 19.381:1784372

Idem purtuncentea u
torceiros . . o o o 43.74814048954 .

63.129:0734320

Apolicos da divida publica . , ., .+ 0,987:412303%
AccGos dn Baocos o Companhias . .  2,179:4428008
Tabentures o obrigngdos hypotheca~

rias, . 0.l s we e e s 2.951:7208500
'Lelrnsh\poﬂ\ecnrms e e e e e o 1.700;9704350
Calxa: Dinhsiro no cofre do Bz\nco 0.173:882¢740

100.691: 5838401

Crodito
Gapital: 130,000 acgios da 200§, 20.000:0003000
Fundos do resorva + . v ¢ 0 .» . . 4,000:0008000
Liucros suspensos, . . .« + o < 4. . 70417283107

Depositos :

Contas correnles de
movimentos . . , . 13,158:7324042
Contns correntes de
praso. . ..., o 5,1821772$106
T.otras por dinbeiro

o juros . . . . 1,469:181¢740
Gontascorrontes s ;-
ples, « ..o h 20:2308430

19.834;0254327
Diversos valores :
Haldos de varias contas « o . o . . . 1,780:3054983
Dividendos, npagar. . . . , 182:2598900
Penliores, garantias o Wiutos perlun—
centes a torcoiron, mencionados no
dabito, « o . L a0 . L0 e e, . 03,129:0738326
Tioros o perdng, . o v . oL v e 50:0034008

. 109,091 : 5884401

\

], T. ou O.— TRio de Jansiro, 4 de favereiro de
h— A, . de  Andrade, presldonto do Bamco.
— Catfo Ol(vfar, chefe da contabilidads.

{

BANCO RURAL E HYPOTHECARIO
BALANGO DO MEz DIE JANRIRO pr 1800
. Actluo

Acdcloniatag. . . < . s . s v s v u s b :000%000
Lotras doscontadas « o« . . o . ., . 17.505:1058487
»  coaucfonadns. . o, . ..., 74:0003000
» de hypotheoas, . . . . .. . 22711248541
» n voceber, , . . . 3,110 786:
Contas correnles gnrnnudns por hy-
pothaons e por vaugio de titulos o
outrox valoves , . . 1. . . .. o 2121430118455
Titulos om liquidagio . . . . . . . 1.074:1204200

Iidificio do banco ., . . . . . . 033:0053404
Movois, armagiv o accuasorios. 38:3078700
Juros n recebor do contn proprin. . 10:1074600
Debentures do diversas uompanhms
indusiriaes . « . . 0. 0. ... 2.312:0054000
Accies do diversas compnnhmu. oo 175114508580
» - dediversos banoon. . . . 3.443:300$100
+» do Banoco da Ropubhcu ‘do
Brazil. . . . 5.804:2034300

Apolices da divida pubhcu do om-
proslnno de 1895. ., .

Apolices do emprestimo nnmom\l do
1881 de 4 % ouro .

Apolices da divida publiw do om-
proatimo de 1897 .

Banco da Republica “do Brazili dapo-
sitndo em gonta corronto . , . . .

Caixarsaldos , o v v v o n vt v

2,208:800$700
10,518:0173800
0,492:300$000

3.050:0004000
9.1820:5413398

Re. . .+ .o v ... 95004:35088010
—_——

Passivo

Capital : valor de 100,000 ncgdes de
20#.‘-‘............ 20,000:000:

Fundo de reserva . . . 7.190:9508210
Lietras n pagar: dinheiro revehido

Premio o . ... .« 8.844:0004760
Contas correntos do” movimenta w a

prazo flxo: saldo n favor de diver-
BOS . 4« o e 0 v s v e e e o s o 57.353:0103382

Dividendog a pagar . . . 9524493000
Juros a recshor por Jiversas teansac-
1.083:0458010
5

OU [ I T
Valores dopusltndon. c e e
427108754

Luoros @ perdag « . o « . s « o . .

RS .o en e v o, 95,004:5084013

e ——

Rio de Jansiro, 31 de janeiro de 1809 — Isle-
vio Josd da Silva, presidents do banco —~ Carlos Grei-
mardes, chefe da contabilidada.

BANCO DO COMMERCIO
BALANGO EM 31 pE JANEiRO DE 1890
Actiyn

Accionistas . . . ..,

Lettrar descontadas. 7. 178 M7 0‘59
Ditas caucionadas. .,  1,5690:595
Ditaw o rocober. . . 113:9573300

2.400:000§00

8,931 4005340

Timlosom liquidagio « « o v 4 o . o B79:°038730
Lidiflcio do Banco. . . . .. el 450"
Moveis o casa forte, . ., , . ] PR 34:00
Coatas correntescom

garantia, . . . . o 2.915:0453050 -

Ditas idem de movi-

mento, .. 0. . . 500:6738810  3,424:7233700

Titulos recsbidos’ em
penhor morcantil .
Di