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- QUAYLE, DAVIDSON & Co.

Rio dp Faneiro Ageoncy in Siioco Paulo
119 & 121, RUA DA QUITANDA RUA DO COMMERCIO, N. 382

COMMISSION MERCHANTS & IMPORTERS.
A GRS AR R
KALAMAZOO RAILROAD VELOCIPEDE & CAR Co.,

G ALEINA OII. Co.,
SPECIAL TERMS FOR :

, BROOKS LOCOMOTIVES,

BRIDGE WORK OF THE UNION BRIDGE Co,
GENERAL AGENTS IN BRAZIL FOR ‘

THE FPRINCE LINE OF STEAMERS.

FRY MIERS & Co. |
Swffolk House 5 Lawrence Pountney 14ill
74 ] "y
. LONDON E. C.

ENGINEERS & EXPORT MBERCHANTS

SOLE AGENTS IN BRAZIL FOR
ANAY A : - 1 AT
BEYER PEACOCK axp Co’s. LOCOMOTIVILS,
“The Roller Bearings Co’s Rolling Friclion axle hoxes, Tyler & Elis’ coulinuous Rail (':l'ossings. Evans O. Donnel & Co's, Patent
lock & block for Absolute & Caution working & Railway sigualling apparalus, and other specialities in Railway plant,
EDISON & SWAN UNITED ELECTRIC LIGHT Co. Ld.
COFFEE, SUGAR & SANITARY MACHINERY and WATER WORKS MATERIAL
Agency in Rio de Janciro: — Xo., I, SMART.— P. 0. B. 775. Rua Theophilo Ottoni, 21, 1st floor.
Agoncy in. 8. Paulo : — RXOHARD CREAGIX.— P. 0. B. 48. Rua do Commercio, 29.
Telographic Address, FIELDFARE, S. Paule

BESTABLISEHED 1831)

BURNHAM, WILLIAMS & Co., Proprietors.

These locomotive cngines are adapted to every variety of service, are built accurately to standard gauges and templates. Like

patts of different engines of same class perfectly interchangeable. Passenger and Freight Locomotives, Narrow Gauge Locomotives, Steam
Street Cars, etc., etc,

Electric Locomotives and Plant for Eiectric Railwéys by the Baldwin Westinghouse Combination.
ALL WORK THOROUGHLY GUARANTRED. ILLUSTRATED CATALOGUE FURNISHED ON APPLIOATION OF CUSTOMARS, )
Sole Agents in Brazil NORTON, MEGAW & Co., 1’d. Ko, 5, Rua Primeiro e Margo, Rio de Janeire

HIME and Co. |

General Mercharls, Motal Importers and Naunfacturers of

Bar, Angle, Horse-shoe Iron and Box Irons, Wire Nails, Lead Piping, Mule and Horse Shoes, Bolts, Nuts, Rivets,
and Brooms and Brushes, of all kinds.

UNDERTAKE OASTINGS OF EVERY DESORIPTION
AGENTS FOR KNIGHT, BEVAN AND STURGES’ CEMENT.

CENTRAL OFFICE: — 32, Rua Theophilo Ottoni, 32
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ONDON AND BRAZILIAN BANK *HE LONDON AND RIVER PLATE
LIMITED. ‘ w N BANK, LiaiTeD.
144 ]
Capital.....ocivinnenncnans. £ 1,500,000 :
Copital pald vprr oo 05000 aﬁcomagom O LONDON: Princes Street, B, C.
Reserve fuld......e.cuvene 4y 800.000 PARIS: 16, Rue Halévy

HEAD OFFICE: LONDON.

BRANCH OFFICE IN RI10 DE JANEIRO ,

10, Run da Alfandega

Draws on Head Office and the following Branches
and Agencies:

LISBON, OPORTO, PARK,
PERNAMBUCO, BAIIIA, BANTOS8, 8, PAULO
CAMPINAS, RI0 GRANDE DO SUL.
PELOTAS, PORTO ALEGRE, MONTEVIDEO,
BUENOB AYRES, ROSARIO DE BANTA FE&, AND

NEW YORK
Also on:
Messrs, Glyn, Mills, Curric & Co., :
Lonpon.
Messrs. Mallet Fréres & Co.,
Paris,

Messrs. Schroeder & Co., J. II, Schrocder & Co.,
nachf.

HaMmbura,
Messrs, Joh. Berenberg, Gossler & Co.,
Hassura
Messrs. Granet Brown & Co.
GENOA.,

WILLE, SCHMILINSKY & C.

41 AND 43

Rua do General Comara

4—92&@«-

IMPORTERS AND EXPORTERS

e~

Cable address:
WILLE —RIO

P. 0. BOX. N. 7681

RASILIANISCHE BANK FUR
DEUTSCHLAND

Fistablished in Hamburg on 16th Dzeember,
1887 by the «Direotion der Disconto Gesell-
schurts tn Ierlin and the «Norddewtsohe lunk
n Humburys, Humburg.

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

BRANCH OFFICE IN RIO DE JANEIRO,
(Caixa 108)

Branch-offites in S&o Paulo and Santos, .

(Caixa 520} I Calxa 185)

Draws on ¢

Dircction der Dlisconto
(senollschaft ,  Berlin
Norddeutsche  Bank In{ and cor-
Gumany...,. ... Hamburg . Hamburg{respondents.
M. A. von Rothachold
Sohne, Frankfurt a M.

N. M. Rothrchild & Sons, London,
Manchestor and Liverpool ,
District Banking Compa-y, Limited,
ENGLAND.......{ London.
Union Bank of
London.
Wm, Brandt's Sons & Co,, London,

London , Limited,

/

Credit Lyonnais, Paris, and Lranches

Helno & Co., Paxis.

Comptoir  Natlonal d’Escompte de
Paris, Prris,

Lazard Frércs & Co., Parls.

De Nouflize & Co., Parls,

FrANCE, o 00uuen

PORTUGAL, + 1arss Banco Lishon & Agores and corrca-
pondents,
and any other countries.

Opans accounts eurrent.

Pays interost on deposits for & certaln time.

Exccutes orders for purchases and sales of stocks,
shares, etc,, and transacts overy dencription of banking
business,

Petersen-Theil,

Divecs.

{ Branch Office in Rio de Janeiro;

BANQUE FRANCAISE DU
BRESIL

AUTHORIZED BY

Decros No. 1432 of 2nd January, {897

CAPITAL: Fos. 10,000,000 (Ten mllilon Franaa)

HEAD OFFIOE:
9, RUA LAFITTE, Parig
. 78, Rua da Quitanda
P, O. P. 58

Branches at S. Paulo and Santos

Draws on:

Llead Ofice.

Comptoir Natlonal d’Eacompto do
Parls, and agonclcs.

Société Générale pour favoriser lo
développenient diu Commerco ot do
I'Industrio cn Franco,and agencies

Heine & Co.

Lazard Fréres & Co.

Périor Mercot & Co.

Unlon Bank of London, Limited.
London Jolut Stock Bank, Limited,
Parr's Bank, Limited,

LONDON, ,cevue. ..o {Lazard Brothers & Co.
J. Henry Schroeder & Co.
Kleinwort Sons & Co.
A. Ruffor & Sons.

Direction der Disconto Gesollschaft.
Deutsche Bank, Berlin and branches.
Dresduer Bank,Drosdenand branches
Schroeder Gebruder & Co., Hamburg
Conrnd Helnrich Donner, Hamburg,
Norddeutsche Bank, Hamburg.

L. Behrens & Sohn, Hamburg,

Corrcspondonts in all chief-cities,

‘ » M. Fernandes Guimardes & Co.
PorTuGAL.s.ss. ..y {l'orto and thelr Correspondents.
Banco Commorcial de Lisbos, Lisbon,

Banca Commerciale Itallana, Gonova,
* Milan, Turin,

AND ANY OTHER CCUNTRY

Opens accounts-curreat,
Pays interest for a certaln time; exocutes orders
for purchases and sales of stocks, shares etcs, and
transacts every d Iption of banking busl

Pawis Ann France

GRRMANY v 1ves0an.

ITALYu et einanes

Henry Joly.

Rio de Janeiro:

No. 20, Rua da Alfandega.

Awthorized by Decres No, 591 of 17th October, 1894

Subscribed capital,......... £ 1,500,000

Realized do seiiivees. ,, 900,000

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

Panis, 16, rue HaLévy, PerNAMBUCO,
Pari, Buenos aizes, MoNTEvIDEQ, Rosarte,
MEeNDOZA AND Paysaxpu

DRAWS ON: —

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

Banco de Portugal and agencies, —PORTUGAL.

And on all the citics of Europe.

Also on:
Brown Brothers & Co.—NEW YORK.
First National Back of Chicago, —CHICAGO.

HE BRITISH BANK OF SOUTH
AMERICA, LIMITED.

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

Capital....cooeennese.
Idem paid up...
Reserve fund......ev.oees o,

cereees £ 1,000,000
. » 500,000
300,000

Office in Itlo de Janeiro:

31, Rua 1° de Margo

Pranches at:

8. PAULO, BANTOS, BAHIA, PARA, MONTEVIDEO,
BUKENOS AIRLS AND ROSARIO.

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

Draws on its Head Office In London:
The London Joint Stock Banh, Limited,
Lonpon.

Messrs. Heine&k Co.,
Paris,

Messrs, J. Berenberg Gossler & Co.,
and correspondents in Germany,
Hauzuno.
Messrs. Roesti & Co,,
and correspondents in IraLy.
The Banh of New York, N. B, A.
Nxw Yorx.
Recelves deposits at motice or for fixed pericds sad

Maaonger.

transacts svery description of Bankisg busimest.
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NOTICE TO SUBBCRIBERS

Temporary Offices: RUA NOVA DO OUVIDOR N, 11
(2nd Aoor)

P. 0. Box. 472. Rio — Telegraphic Address —“REVIEW ~
ALL COMMUNICATIONS TO BE ADRESSED TO THB EDITCR
Mr, J. P. WILEMAN

Rio de Janeiro, Crashley & Co., ruz do Ouvidor n. 67.
i Kio ds Janmeiro, Lacmmort & C. Rua do Ouvidor n. 77.
AGENTS Londnn, Mr. John Sampson, Dashwood House. g9 New
for sale of the Broad St: EC.
* Brazilian Review ** London. Messrs, Stdect & Co. 30 Cormhill : E. C.
Sao Paulo. C. ¥ Hammett & Cn, Rua dn Quitanda, N, 5.
. do Mr. James Gray — Rcpresentative,

ADVERTISEMENT TARIFF

Entire page, . . . « .« oo« .0 .. 4 times 3003000
Wide colunn 2 toa page. . . . . ., 4 1503000
Narrow column 3 t» a page. , . . ., 4 1003000
Per centimeter across page. . . . .. 4 123000
. " wide column . . . .. 4 63000
a 1 narcow column. . ., 4 ., 43000

Discount if taken per annum 10 %; in addition advertisers get
$2 insertions instead of 48. . .
Paymenis for foreign advertisements may he made if desired at
the rate of Rs. 253000 per £sty until further notice.
TERMS OF LUBSCREFTION, POST FRRE.
For Brazil 48#000. Abroad £ 2 Per Annum, Paid in Advanos

Sabacribers abroad are advixed to give avderx for furwarling direct to the msnagement
23 by poxting through Ieckl nigents they cuxuot securs tho muil, locul delivery beiug always
postpoued until its departure.

Mails sailing during the next 4 weeks

DATE
or NAME COMPANY DRSTINATION
SAILING
YOR RUROPE

Feh, 28| Creana P. 5. N, Liverpnol
Mar. x| Cerai tere Messagerles Mnrlllmon Bordeaus

8] O e . Roy'sl Mail Seuthampton

x4| Orissa .8, N, Co, Liverpool

x8| Portugal Musnageries Maritimos | Bordeaux

wz| Tiames Royal Mail Southampton

a8} focrie P. 8. N. Co. Liverpool

Ay ChiE Ma esageries Maritimes | Dovdenux

FOR THE RIVER PLATR AND PACIMIC .

Mar, 1| Oravie P. 8, N, Co, Montevidio, Pacifie

7| Thamzs Royal Mail River Plate

13| Chiié Messagories Maritimer do.

14| 7 llana P. S, N. Co. Mnntevidio, Paclfic
at| Magda'ene Royal Mail River Plate

al| by st Moxragorier Maritimes do.

Tagl Oroprsa P, 8, N. Co. Mantovidio, Pacific

NOTICE TO SUBSCRIBERS

The fiscal year of this paper closing on the 28th Feb, next,
subscribers, whose subscriptions end at that date, are requested. to
communicate their intention to 1enew at as early a date as possible
in order to provide against any possible interruption, Jan, 1oth.
1899,

The Funding Loan. A conference of the different forcign
Banks interested was held  yesterday with the Minister of Finance
1o agree on some practical method of cwrying out the conditions
of the Funding lom as regards the deposit and  withdrawsl from
«circulation of the cquivalent of the annuni service of the loan at
the exchange of 18d, The amount thus duc has reached 18,000: 0004
to be deposited in the Banks ™ according to  the agreement ; this
payment may be extended aver three years, but we are given to
understand that itis the intention of Government to burn one third
of the amount at once instead of depositing in the Banks. The
sum to be deposited or hurned during the current year amounts to
10,060:000% more. A further conference will be held on Monday
27th on the samc suh]ccl

A New Loan. Dr. Paes de Carvalho, Governor of the State of
Pard, is said to be negotiating a loan for the sum of ¢ > 123,000 for
the construction of a Boursc at Belém. Dr. Carvalho, it is said
received offers from London of € 5,000,000 for 20 years at the
interest of 6 per éent, amortisation ought to do hetter than that.
Anyhow £ 125,000 seems a lot of money to spend over a Bourse,
and we very much doubt if Dr. Carvalho would ever be a party to
such extravagance.

The belief is growing that Brazl has turned the corner,
and that we are about to see¢ a gradual improvement. The Fundmg
arrangement, which has been in force now since the beginning of
July, and will continue in operation for nearly two and a half
years more, enables the Government to economise in all directions,
and to make an effort to put its finances in order. The Presxdcnt
is an honourable, far-seeing, and energetic man, and his adminis-.
tration is giving the greatest satisfaction at home and abroad.
He is devoting himself to the task of reorganising the finances
Onc of the chicf difficulties, of course, is the low price of coffee.
As has been often explained in this Journal, the prices of coffec
kept up so wonderfully well, while almost all other prices  were
falling, that the planting of new coffee plantations was carried too
far, and the result is a break in the price. It is, no dcubt, mainly
due te the low pfices of coffec that the ecxchange continues so0
unsatisfictory. It rose immediatcly after the Funding arrangement
was entered into, but it has gone back again. Still, the opinion is
gaining ground that the worst is over. And the same opinien is
held in respect to Chili. — Zhe Statist, ¥eb. 4.

The 24th February. It is now ninc vears since the Consti-
tution of the Republic was premulgated, Nirze years of incessant
political agitation, intrigue and conspiracy from within and without.
Whatever may be the defects of the Constitution, and no doubt
they are many, it can scarcely be pretended that so far it has had
a fair trial or that there are sufficient grounds for judging as yet
the feasibility of the fundamental principles it asserts. \Whether
the Republican or Monarchical form of Government is more suited
to the character of the Brasilian People we  will not here stop o
enquire ; but as regards the great reform operated by the Kepublican
Constitution — the adoption of the Federal form of government with
Home Rule for the different States comprising the Union — there can,
we imagine, be littde doubt in the mind of any but the most
superficial observer that, although -apparently dissolvent in its ten-
dencives, it is this measure that in reality must be looked-to in the
future us the true meang by which the almost_cohesionless  Pro-
vinces of the ¥mpire will be¢ bound into a homogencous whole and |
ultimate disintegration be preverited,

That such a violent change, from almost alisolute dependence
on the Central Governmenit to almost as great independence and
frcedom from .restraint, should Dbe misapplied and misused was
almost inevitable. Politicians ignorant of the art of government or
sclf -contral, mistaking local feeling and prejudice for Patriotism, so
misdirected the affairs of their separate States as to provoke feelings
in many cases of almost absolute hostility Letween one and another,
whilst the unwarranted interference of the Central Government in
mny instinces provoked dangerous and violent reaction,

In fact, though the letter of the Constitution was there. the spirit
wis missing! Politicians educated in the autocratic school of the
Empire, however liberal-minded, could not abandon frem one day
to another old hibits and prejudices, whilst New-born Local
Governments, too assertive oi their unaccustomed liberty, encroached
continually on the prorogatives of the Central Power.

Friction and trouble occurred, as they werebound to do: but with
experience and reflection the respective sphere of action of one and
the other s gradualiy becoming clearer and the rivalries and fecling
between States disappearing  with the conviction that real pros-
perity can be founded only on mutund forbewmee and  gocd will,

That Centralization as o politicd system was  a failure and
must he replaced by Federalization, if the integrity of the Country
were to be maintained, was evident even before the clse of the
Empire. Undur the old centralizing system the politically powerful
and central Provinces developed at the cost, mainly, of the distint
and atrophicd members. Under a Republic, howsocver cstablished,
such msathods could never have been maintained and, although the
change from tutelage to autonomy was perhaps too rapid and
vislent to be wholly haninless, there can be little doubt that the
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adoption of the federal idea in all its entirety was the wisest
mcasure of the Republican Constitution and, in fact, - the only onc
that under the changed conditions could ever have prevented dis-
ruption and separation.

Nor, can it be disputed that, whatever the misfortunes of the
Union, the States, with few exceptions, have prospered amazingly
under their Home Rule. No doubt there have been abuses, but,
with all that, the progress of the States has since 18go been on
a scale never witnessed before !

The Constitution has been blamed for having deprived the
Central Government of resources indispensable to meet its engage-
ments and unduly favouring the States, at its expense. But it is
sufficient to note that more than half the total Federal revenue of
1897 was absorbed by differences of exchange on remittances to meet
foreign obligations, to comprehend that the difficulties of the
Union le more in' the depreciation than in the scarcity of its
revenue. In the causes that lead to that depreciation — enormous
cmissions and reckless expenditure - the States had little or nothing
to do, the responsibility belonging wholly, in this instance, to the
Central authoritics.

They have made their own bed and must now lie upon it !
But instead of demanding assistance from the States and a revision
of the Constitution by which some part of the revenues now going
to them shall revert to the Union once more, it would be far better
to place their own house in order and abandon a design that is cer-
tain to encounter bitter opposition from the States and be a per-
manent apple of discord if ever carried out,

There have been proposals for changes in the Constitution in
other directions also, but though, we repeat, it is probable that the
Constitution as at first promulgated is, Jike all human conceptions,
far from perfect, it does not seem that it has so far had a trial fair
and sufficient enough to disclose unequivocably its real defects nor
to cnable a definite judgment to be formed as regards the altera—
tions to be introdued. With five or ten years of peace and tran-
guility it will be possible to form such a judgment. Will it not he
better to wait until then before commencing to tinker and undo what,
within a few years, we may be glad to do again ?

Rovenue and Expenditure in 1829.From an old and rare
work published in 1829 by Dr.Jos¢ Paula Figueiroa Nubuco are to be
found  the following interesting particulars relating to the budget
of that date:

Ministry of the Interior o . . . . 346:000%
do Justice. ., . . . 138:605%
do Marine , . . . . 2z.5€1:c00$
do War, .., ... 140:006%
do  Foreign Affairs, . 3,200:000%
do Finunce . . « . . 4.293:932%

Towal . ., . . 10.6752597%

Exchange at that time stood 25 so that the whole expen-
diture did not exceed £ 1.112.458 which allowing for a population
of 5 millions was cquivalent to 45, 6 d. per head.

The experditure voted for 1899 amounts to 328.094:557¢
whilst population has increased to 16 or 17 millions.

Taking the first figure for illustration at the exchange of 8d,
the cost comes out at nearly 13s. 8d. per head.

In 1829 the forcign debt consumed more than 11 9/, of the total
revenue whilst to day inclusive of guarantees it represents nearly
3o/t

Military expenditure appears to have Dbeen preportionately
greater in 1829 than at prescnt, representing nearly 54 ¢/, of the
budget whilst to day it does not excecd 26 v/,

The Late Mr. E. T. Mulball. Mr. Mulhall, chief editor
und proprictor of the Sucnos Aires Standard, died on Sunday 13th
instant, after a few months painful illvess, a victim to 2 discase
for which Science has yet discovered neither cure nor relief, With
him the Argentine Republic has lost an able and honest ‘advocate
and  firm friend, through good and evil report, in hardship as in
prosperity,

Mr. Mulhall came of & good old Jrish stock, having been born
in Dublin in 183z, llc visited the United States in his carly
youth with some intention of settling, but his attention being

{

atiracted to Buenos Aires he came here in 1856 when he marricd
and settled down, at first to a pastoral life as a gentle shepherd,
On the arrival of his brother, Mr. M. G. Mulhall of statistical
fame, he joined him in founding the Huenos Aires Standard in
1861, then a modest weekly sheet that has grown with the country
and developed into a vigorous daily, the doyen ot the Argentine
Press.

Mr. Mulhall’s history is the history of the paper. To it he
devoted his undoubted abilities, his great versatility and origina-
lity, producing a paper that in spirit as in substance is s«7 generis,
different and distinct from any other, at any rate in South Ame-
rich.

To the sincere friendship of the Standard and its unswerving
optimism and loyalty tewards its adopted country, the Argentine
Republic owes an undying debt of gratitude, that we believe, its
public men will not be slow to recognize.

Whilst never forgetting his own Nationality, and vigorously
defending English interests he had always a good ward to say for
the country of his adoption. Ever ready to condone and pardon
crror, he sought to point out rather the goed points in the Country
and administration than to call exclusive attention to the bad.
But, with all his benevolence, that was the outcome of a genial
and sincere nature, he was ncver backward in
reproof was requisite.

Men like Mulhall are a credit and honour to their own and a
treasure to their adopted Country. It is they that do more than
anyone else to draw together and assimilate elements so hetero-
geneous as those that constitute our societies, and generate feelings
of sympathy and natural good will where previously little less than
dislike cnd mistrust were to be encountered.

In 4o years of journalistic labour Mulhall never made an
enemy. His success in life and usefulness to his own and adopted
countrymen sprang from his genial and sincerec conception of
friendship and duty interpreted by the light of a deep religious
sentiment that was to him, as Disraeli said “ it should be to all,
not a casual incident, but the rule of life, ”

reprov.ng when

J. P, W,

The Yditor of the Brazilian Review, My, J, P. Wileman who
returned from B, Aires in the s,s, A7 on the 23rd is desirous of
thanking all friecnds and colleagues for kind enquiries during his
absence.

Awful unwashed State of Affairs at Bahia. We have
seen a letter from Bahia that depicts a harrowing stite of affairs in
that never over-savoury locality, * You can ” it said “ form no
idea of the state this place.is in to day, or of the miserics we are
suffering ¢ It is a marvel in fact that weare alive atall ! 1, for
my part, am slowly but surely starving to death !

Owing to the fzarful drought, which has now lasted over six
months, the cattle are in such a condition that it is utterly impos.
sible to eat the meat. Fish arc so much sought after that oniy by
a fluke can any be got hold-of, whilst I have not even se.n ve-
getables for months ard months, ard only manage to keep bedy
and soul together at all by cating tinned provisions.,

Water of an infamous quality costs from two'to three milreis
per barrel of about two gallons, and cften we cant get cven that,
and are obliged, in consequence, to do  without washing alto-
gether”, .

A charming place to livein must Bahit be if half our corres-
pondent writes is correct ! Let us hope that he cxaggerates as
mest correspondents do, or we shall have them all coming down
here, which in their present high and unwashed condition cannot
be regarded as desirable.

Severe but descriptive. Few of our readers acquainted
with hotel life in Rio de Janeiro will fail to recognise the appli-
cations of the following description sent us by our mathematical
correspondent and sufferer, ..

The Hotel's bedroom has length without breadth.

The cats at the base of this hotel's bedrooms are equal to one
another, and if new cats are produced then shall the fleas cn the
new cats be equal to one another.

This hotel's gargons are cither acute or obtuse,

A jfilet at this hotel may be produced any number of times.

The idcas of thc proprictor X and of the guests Y & 7 at
this hote) never meet though produced ever so far both ways. If
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TOTAL AMOUNT OF COFFEE EXPORTED DURING 1898 witn omissiox S. Paulo. , , . . 56.)"‘. as against §2.5°; in 1897
OF DATA FROM CEARA Rio and Minas, . 37.3¢. ., 41.6%, .
Victoria, . ., . . 3.6, < S "
; . Bahia. . . . . . 3. 2.5 %
U. States] Eurspe | Coast i R.Plats| Capo | DUT | fotas . ” > ”
i BTOCKS AT RIO AND SANTOS
]
i |
Rios . . . . .|2,45,293| 095,888} 482,468 8,284 123,722 6.910] 3,794,661 Rio Santos Both
Santos . . . .{1,544,28914,130.611} 27 753 el e e e 5,702,652
%/ul:b.orm. ...} 332 32,0 5,007, « L L e . 2250 350,055
ahin o oo . L 195,775 102,387 . .. . ,26%) ... 304,93
1 19,77 102,887 , 5B 504,931 1898 1888 1898 1887 1596
Total 1805 . .14,330.131(5,485,453) 215,205  £0.532] 128,722  7,43340.169,300 i
. R _ an 3 ........... 856,277| 1.161,627 603,504
e e Fib. 28/20 . T81.760] 1.057,020 4031262
Total 1897, . .{4,768,856(5,455,871 325,170 154,610 10,704,533 March 31... 614,714) 890,533 206,079
April 30, 346,092 500,993 170180
?luy 3t 327,638 531,530 203,200
: : . . : June 39 237737 61,924 227.076
03 t.hc total shipped the Umtcd. States took 44.6 °, against Tuly 51, 2051100 718 160 195,977
44.5 ¢ in 1897, Eurcpe 51.1 *. against 44.6 ¢.. Thc Coast and Aug. 31, 504,2460  0%4,221( 1. 633,120
T . - [ . - Sept. 30. . DIRTT) 1.505, 401} 1.5% 355,472
Platc 3 ¢, against the same last year and other Countries 1.3 v, OJ: 91 160715 {,57:é|§ 1‘41".3% L 73:1):168
against 1.5 o, Nov. 30 336,779, 800.721| 1.146.500| 1. 1.082,717
Dec. 3i........... 227.083| 613,217 870,900 1.231.257 773,853
The different States contributed us follows to exports : — '
FOREIGN STOCKS
IN TONS
i
American Ports Havre Hambury Other ports | TOTAL
)
1898 1897 1898 1897 1898 1897 1898 1897 ! 1898 ‘J 1897 1895
Januaey 3L « ... . . 25.010)  63.330  28.500(  36.4001  21.950}  73.250 50.2.;0! 233.910" 133.6400  127.030
February 289 . . . . . 20.710]  G3.900)  33.730{  42.400]  23.830|  79.930 450]  243.870]  146.760]  125.250
March 8. 2. .. 35.2000  63.900|  42.95)|  40.930]  28.450{ 84150 f 169.4000 121 010
April 80 L L0 37.200|  63.000| . 45.800f  41.400]  28.200  $5.050 138,000 124.080
May 8L, . .. .. 062.8%0|  76.000] ~ 43.400]  40.3501  28.300{  87.100 121,220
June 30, . . . . . 39.8201 71700  45.400[  40.400|  20.940 95600 | 145,260
Tuly 3L, o ..o 43, 74.7:00  47.4500  44.300;  27.600 053000  56.850 113,460
Auvgust 31 . . .. . .. 45.350 72.700 449,750 38.700 23.450 02.400 54,300, 104,940
September 30, . . 42.066Y 74,5004 51.600 18,000 25.8 92.550, 58.900 ~—102.360
October 31, . . . . . . . 41120 72.650]  57.600|  #0.300]  30.800|  97.: 61,660 102.6%)
November 30. . . . ., (4,230 50,710 TT 65 60.950 45.050 31.550 oy 65,000, N 111,280
Decomber 31, . . . . Boou| 54,0000 80.2500  GL.530| AL BL.20|  W.TH0 74330, 273.:.0ul 12,630
TUTAL VIBIBLE BUPPLY OF TIE WORLD is sufficient to compare these figures to comprehend how impossible
1N ToNK any considerable rise of prices must be until dther the supply is
| -reduced or consumption increased” or both.
- ¢ TR 89 03 592 i
1898 1395 1896 1895 1504 1843 1692 183 DELIVERIES AT TUE EIGHT PRINCIPAL EUROPEAN MARKECS SINCE [S92
257,080 |186,200| 158,670 145, 121175 418103 420 1N TONS
231,710(179,200 157,080 [ 138,407 178,550 160,446 | 115565
250,730|157,210(102.040{137,773 g%,zm 1;2,.;5% 1133’38«31 -
256,200 151,270 181,580 132,033 210,022 188, 4 5, 9 . " 0; | s o
501240, 6560 1';7,340 182,000} 131,053 | 197651 185,230 | 108,278 1898 | 1847 | mag | 1895 R
248,510(150,320( 182,980[ 128,770 155,519 177,980 {113,328 —_
206,240|176,0001172.53 11132, 2701 182,809 165,477 {123,787 ‘ |
312,37‘(; 593,380 130.39‘) 157,570 13;3,32';;03:.41'; 122““’ Jonuary. . .o L 142,930(30, 240137 .320(35, 250 181, 120038 1010°27 610
954,270 219, 300(104,410 {169,560 166,842 15 1,753 158, 7 CebruLry ; 3150130 1601 e ws s ela0 e
2[435 070} 361 141 | 107 800] 1097810 |85 140|447 1670 162,035 151820 J\If'mf‘“) """ ig‘de ;% i?u' ,““L:f.”; ﬁi-' -;1;" é}' l-':' 5 "'1: 1'1:?";440»
ool ooz 407, 1 4686401 117,709 s 62| {0,038 {\[‘;l‘,'f,’ DM -t EE AT A ftan :53':“"1’(; ‘Ef'.md 35,08
3 : 340,000 | 205, 560 | 159,630 {147,064 183,407 160,25 : et o g [t o [k s e ] et 12
387,000|370,U00 {2340, 000|205, 560 | 159,630 147,064 183,407 | 16 May Ll - |525200 {0630 420038, 760 411 500] 15 - a0lae 220
June . ..o L. L 4273037, 830120 580 [31 600 2% 670] 40,170'33, 220
. . SN July ... oL L. 130, 260136.520[27,930(32,610 31,480 31,510§32,560
VISIRLE SUPPLY OF COFFER Augusb . . . .. ., 20,000|37, 210038 43031,300 30.100]27,200131.910
. e - s . September, . -[42,200151,6301.12 4801 2,6G20 20,7201 41 3801333 ,370
on January [st 1800, 1808, 1807, 1806, IR0, October. . . . . . . 4%_27() 1R.070147, 850011 .320 -‘l'"r.l)oo‘:;s.mn':m
November. . . . . .[42,080]33,8B80113,600]:32,230 42 020128 311 3330
Toe. Tew Tom. Teme TM- | December. . . L . |11460(47.760[37,200[31850.301000] 230350 23650
Stocks oight European markets, . 224,500 470,4% 98,750 400,400 69,150 ! |
Afloat from Brazil . . ... . 22,910 31},420 2’\‘,290 16,930 15,300
]Eu:gps s : {}w éhs,\t‘. o . . 1'?/\1‘8 1'/?7'2 5'520 "21‘8 2'23‘3 DELIVERIES AT UNITED STATES IoRTs sINCE 1803
243,800 211,880 131,190 122,280 §7,640 IN Toxs
Stocks U. 8, of North-America « - 55,000 51,000 20,3580 7,440 1B.880
Al:gn.t from Brazil . . + . . . 30,500 30,200 20,760 15,820 15,766 K98 1897 1856 1593 i 18914 1593
U. S A, » the Hast, ., ., . 650 1.000 1,530 1,760 850 i
. B B0 18880 A0T,B0 B0 | ey L] 3200 2rs00] 25,0000 2.0s0 zeoo 26,000
Blocks in Rio. o v e v o ww oy o 44,880 22,480 49,940, 13,880 12,120 ol 26635 21 830 o 0l 22 0500 22y 20 8%4
> » Santos S0 H0.60 45,700 $3E0 a0 | LEOTWAY. .. ] 26,6001 210 2 Hop 22,100, 2 IR
R s SR 50050 3, : 5 March . ., . BL2i0l 27,5900 25.060] w220l 25, 20,530
Total oo v v v a . 880 370,000 238,080 205,560 April. ¢« . . o . 53,880 25,040 228500 17.77 20,770
'j,f T, 3.1‘3'93 N 1::.’ '159,’663“ May . .. ... BL80] 2also| 16.710] 23350 a0 20,479
' Dacenber 1at. i . 5. 1804, Jute. , ... 20,058 2B.8R0| 17,120] 220600 20.0600 19.350
410,290 374,870 £33,020 497,450 163,040 July « . 0 4 h 18,5001 18,820 18, 20,4700 47,0000 16,350
August . o . L L] 21,764 24,820 49,f 23,0001 20,210{ 17.210
September , . .| 23,705 28,060 ! 10,0001 21 5831 22,820
" ‘el 5 " e 3 October. . ., .| 22,3520 20,500 25,420{ 26,0600 20.2000 20,500
"lhc visible supply 1}:15 during the past ycar steadily increased November. . . .| 24,823 26,060 25,150] 20.480] el.471] 1v.wd0
until 31st October when it reached the record figure of 418,970 tons, December. . . .| 33,353] 31,760] 20.360] 48.820] 21,470 22.120
being 57,750 tons greater than that of the same date in 1897, It
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In many respects the past year 1898 has been for coffec interests
one of the most important ‘and decisive in their history. Prices
which passed 104 frs. in January 1894 declined to 34 frs. in 1897,
ﬁnally touching bottom at 27.25 frs. in the month of March 1898,

During the carly part of the yeary no doubt the renewed fili
of prices was largely justified by the statistical situation of the
commoedity, entries showing month by month an ever-growing
surplus compared with 1897.

In April, however, rumours were current of the intention of the
United States Legislature to enact a war-tax on coffee and prices jum-
ped in consequence from § 1/2 cents on March 22to 7 cents on April 4.

This tax, fortunately,was never applied,but though prices fell slightly -

when it became certain that it was not to be imposed, the original
low level was never again reached, prices having been maintained
above 6 cents to the close of the year. To this decided improve-
ment two different factors are supposed to have co-operated, the
general anticipation of a much smaller crop for 1898-1899 and the
improvement in the value of the currency.

Already in the n:onth of June entrics compared with the cor-
responding period of 1897 commenced to decline, so that on 31st
December the shortage reached the formidable figure of 1,583,383
bags. In May exchange touched bottom and the reaction com-
menced that raised rates from 5 5/8 to nearly g pence in the course
of a few weeks.

From the 1st of January to the 31st December of 1897 the
currency underwent a depreciation of 7.9 %, whilst the price of
coffee abroad fell 22.3 *; and the visible supply rose simultaneously
56 % and DBrazilian stocks more than 70 %. Paper, or nominal,
prices meanwhile fell 22 %, corresponding to a fall of 24 »; in the
real or gold value, which, allowing for differences in the methods
of appraiseinent, may be regarded as identical with the fall in
prices abroad.

Judging from the foregoing there seems to be no manner of
doubt that the fall of prices was fully justificd by the enormous
growth of supply. Indeed, it would have been an anomaly had
they not fallen! Fortunately the falling-off in value was quite
compensated by the increase in quantity 9,685,000 bags exportcd
in 1897 having produced € 18,500,0c0 against £ 18,227,co0 yielded
by only 6,681,000 bags in 18¢6.

In 1898, on the contrary, the situation is cntirely altered. Here
we find an improvement of nearly 5 v, in the value of the currency
accompanicd by a risc of 1.26 7, in the foreign prices of coffce and
a fall of nominal or currency prices of 8 % cquivalent to a rise in
their real or gold value of 3.1 7,. At the same time the cnormous
visible supply of coffee underwent a yet further increasc of jo =,
whilst local stocks continued with little alterations only 6 «, less
than the previous year, In spite, therefore, of the record-breaking
visible supply and of the rapid improvement in- the value of the
currency, nominal or paper prices were maintained whilst reil or
gold prices, positively, rose both here and abroad !  Such an appn-
rent contradiction of the cconomical law of prices and their relation
to supply and demand can only be the result of a reil and impor-
tant growth of consumption, which, if it has not yet succeeded in
keeping pace with supply, at least no difficulty seems to be contem-
plated in the disposition of a quantity more than 7o . greater than
that which was the forcrunncr of the late heavy fall of prices
in 1896.

Whether in fact the increase of supply by over 147 per cent.
cnormous as it was, can be regarded as independently sufficient
cause for the phenomenal fall from 17.50 to § 1/2 cents or nearly
seventy per centin little more than four years.is a.poist that has
been largely discussed. By many the purely statistical situation
of the commodity is regarded as insufficient to justify such a fall,
attributing to the simultancous depreciation of the currency <1 large
share of responsibility.

That, however, the fall of coffee prices can be at once cause
and cffect is contrary to reason and logic. Properly analysed it
will result that, however plausible such pretensions may appear,
in rcality the only rcal and determining cause of value of coffee,
as of every other description of commodity or service, must be
the relation of demand to supply. If it be admitted that the
original cause of the fall of prices in 1894 was the inordinate
growth of supply which in its turn proveked the fall of exchange
and depreciation of the currency, and that this in fact reacted
on coffce prices depreciating them afresh, even then, it is evident
that the original and only real cause throughout, of all these
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phenomena, of which they are consequences, was the disturbance
of the equilibrium of supply and demand — the inability to dispose
of the surplus except at a discount |

It is not of course to be questioned that the fall of exchange
and depreciation of the currency, may, under certain circumstances,
prove an independent cause of the depreciation of coffee prices
too, when the depreciation of the currency arises from causes
foreign to the prices of coffee, such for example as excessive
emissions of paper morey. But, even then, a fall of foreign prices
could only be attributed to the exclusive influence of this factor
were demand exactly bnlnnced‘by supply or slightly in excess
of it! .

That the continuous depreciation of the currency, in which
foreign purchases of coffee must ultimately be liquidated, in
redlity made the fall of coffee prices both easier and more rapid
than it otherwise would have been, by enhancing or sustaining
nominal values at home as prices fell abroad, seems unquestionable,
because in this the natural resistance that would otherwise have
been developed, in spite of the formidable growth of supply, was
certainly weakened if not destroyed thereby.

In this sense we admit that, in reality, speculation utilised
the fall of exchange to lower prices; but in that case it amounted
merely to the distribution of effect over a longer period and the
making of cxtremes less acute than they otherwise would have
been, the inevitable result of speculation in all or any form. In
the long run the price of coffee, as of every commodity, must obey
the inevitable rules of supply and demand !

What course prices are Jikely to follow during the cciming
year it would be rash to prophecy. It is, however, a satisfactory
and encouraging feature to observe that, in spite of the growth
of supply almost :-irterruptedly for more than 2 1/2 years,
which only reach ¢ its maximum in November last, the advantage
gained by prices  April has been fairly maintained, pointing to
the probability o3 orsumption overtaking production at a not very
“distant date: Sterld. as some imagine the crop of 1899—1900 prove
inferior or only similar to the current crop, there is cvery reason
to believe that demand will not only overtake but surpass supply,
making a risc of prices inevitable,

To the pessimistic croakers who regard the future of the
important coffec industry as hopelessly c.mpromised and lost,
we would point out the fact that similar causes must produce
similar effects. Tn 1883, with a visible supply of only 317,529 tons.
prices fell to 40.5¢ frs. against frs, 33.50 in March 1898; with
a visible supply 46,703 tons greater, yet in 1884 they had risen
to frs. 73.50 and to frs. 123 by 1887! Why we should despnir
of a similar recovery we can sec no reason whatever! It is all a
matter of supply and demand, and it is well to recollect that
whilst demand must increase daily in consequence of the mere
growth of population, supply is necessarily limited by the peculia-
riies of production, soil and climate exacted for the successful
cultivation cf the berry. That in spite of all appearances cofice
will continue to be for very many years and perhaps centuries,
the most important and lucrative industry of the Country, the
knowledge of the relative failure of other countries to compete on
similar terms and the unquestionably restricted area suitable for
growing impresses, as that a rise of prices to a profitable level
is but a question of time,

Meanwhile adversity has its lessons which properly utilised
will put the industry on a more secure footing than ever, If the
fall of prices oblige us to vary production in future and to be
less dependent for the necessities of life un foreign supplies, as
well as to improve and economise our methods of production, it
will not have been too dearly purchased.

Brazil possesses advantages for the preduction of coffee that
no other country can boast, ard it secems more Lkely that
others will be beaten and obliged to succumb, if necessary, in the
struggle, than ourselves. In any case, whether by reducing supply
or increasing consumption, prices are bound to improve sooner
or later. It would therefore be folly to despair, and criminal to
recommend the wholesale abandonment of an industry so pro-
fitable in the past. On the contrary, though extension at the
present moment would be unwise, our advice to all who possess
lands suitable for coffec growing is to hold on and wait the
valuation, that time and exhaustion of other districts must inevi-
tably Dbring about !

The following table illustrates in a condensed form the relative
situation of coffee during 1898 and 18g7,

KAvorage Prics No 7, Eqnlvafent in Gold Avorage Visible supply on
Colfeo wt Rio In al nvarago Now York Quotatlon lor Ist of Local stocks in baux Average exchanze
turramcy rate of Exchnugo N. 7y por I, the month
|
1898 1897 1898 1897 1898 1897 1898 1897 1898 1897 ‘ 1898 1897
- ! . [ ! N
Janaary L. L. 83146 1 108362 23046 33299 6.23 [0.02 ] 370,000 239.000, 1.27% 03 } 6 27320 ¥ 45/61
December, , . . . . 33078 85000 23110 23183 G.36 7.68 | 10,000 STAI,STUi 1,08 Lu‘Ull T OT 3,32
| g
Tue. or Dec. . . .o — &) — 127 | 4 134 —2h6 | - 127 —233 | 410 | 455 — 6 4 10 1 -4 AHI — 7.9
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QUOITATIONS DURING THE WEEK, ENDING FEBRUARY 24th 18gy
WERE AS FOLLOWS:
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Monday, February 20th. All the Banks opened with 7 3/16,
qn the course of the day the Germun changed its rabe to 7 1/3 tho
London and River Plale Bank withdriowing its vate.

Tn e early grning, bank papor was quoled at 7 7/32 and
husiness in private paper done at 7 9,32, Lilline gradunally nntil the
market elosed ab 7 1/3 for banks and 7 3/16 for private.

Tuosday, Fobruary 21st. Tho lnglish and Goerman Banks
apened wi li 718 the Natonal ot 7 332 anil the French at 7 116,
which last vaby was subsequently adopted b{ all the other Banks,
alterwards fulling 10 7d. Tn the aftornoon the French and London
& Brazihn Banks paiscd the rule agaio w 7 4/3.d.

Pha markes opened undecided with the Banks drawing cautiously
ab 748 amd peivaty paper ab 7 5732, Later en the Banks reduced
their rate to 7 1,16 "and 7 coiisecutively, busincss lieing done in
wivale papor al 7 17424, A litbie improvement then occurred, the
Loudun & Blagilinn Bank furnishing Wills «t 7 1746d, bub ultimately
the fall got in again and tho market closed with bank paper quoted
ab 7 14,32 and private ab 7 16,

Wednesday, February 22nd, All the- Bunks posted. 7d as
their countor drawing rato which ruled unaltered until the British
Bank posted 6 15/16, e

{
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ALBERT LANDSBERG,
H. ATHOL MURRAY.
18, Rua General Camara — Rio de Janeiro
Telegraphic. Address: LANDSBERG, Riojaneiro
P. 0. B. 1.058, Rio.

The indecision of the previous days was again manifest only
small transactions being done in private paper at 7 1/16 when the
fall set in and continued until bank paper was quoted at 6 3i/32
and private at 7d. At midday the London & Brazilian Bunk was
drawing at 7d. which wos alierwards imitated by the other Banks,
private p:per rising to 7 1,32 with business done at 7 1,16d. In the
afternosn the demand became peneral, only the London & Drazilian
Bunk mainwaining its rate at 7d. The market closing uncertrin with
Bank paper at 6 31/32 and private at 7 to 7 1/32.

Thursday. February 23rd. All the Banks opened at 6 15/16, the
London & Brazilian Bank furaishing small amounts at 6 31/32d, but
as the demand hecame aclive counter rates were reduced by ail the
Banks to 6 7/8d. '

In the morning som= business was done in private paper at 7d
bt the weakness was soon app:rent and rates fell until private
paper was offered ot 6 29/32 and bank poper done at 6 7,3d. Before
closing hours the Loadon & Brazilian Bink resumed drawine at
6 28/32. 1he market closing nltimately with Lunk paper quoted at 6 7/8
to 6 20/32 and private at 6 15/16 — 6 31/32.

Friday, 24th February. Holiday.

Saturday. February 25th. All the Banks opened with 6 7/8
as their conter rate, the nglish Banks vaising it to 6 1516 in tne
course of the morning which, however, was reduced by the British
Bunk in the afternoon to 6 7,8d.

At fieat the market wus undecided the London & Brazilian Bank
was drawmyg at 6 20/32 whilst others were buying at G 15 16, the
demand, however. was small and the rate rose untit 6 31/32 was
ruling in several Binke and business was done in private paper at 7
to 7 1/32. In the afternoon, however, rateg slackened to 6 29/32 for
bank puper and 6 15/16 lor private, ultimately there was a slight
improvement and the market closed with Binks drawing at 6 2¥/32
and money at 6 15/16d.

Extremes during the week ending Feb 24{th were 6 7/8— 7 9/32
for 90 dfs Bank paper and 6 29/32— 7 11/32 for private.

The averace IFank-counter 90 d/s drawing rate for the week
comes oub it 7 3/64, the corresponding sight rate being 6 63/64 against
7 5/64 d, the average sight rate of the Camara Syndical.

The average depreciation for the week calculated on the basis of
the Banks' sight rate is 74.13% and the premium on gold 280.57%
against 73.20Y% and 274.02% last week. At these rates:
1£...,..4.., was worth 343362 against 325247 last week
1 shilling . . . . 18718 15662

{penny. .. ... .o . ” 3133 ::
{1 Franc. ., ... . ’,: :: ,‘: 1$321 "
{Mark « o 0w ene " 15662 o
1 U. 8. Dollar . ., . " . 63413 "
1 Rs. 208000 coin » . . . 805

FOREIGN EXCHANGE ON LONDON AND PREMIUM ON GOLD
Parls Berlin Genoa Lisbon  Madrid B. Ayrex

% % e %

il
Foh, o5 4% - 773 (1] 28,45 121.50
: > 25.19 — 76% - 2.5 121,63
T o 20,18 785 it 28.7) 188710
> 21,93 S0z I RA Y 28,02 115,62
- . 2002112 KM - 2525 11619
» E 25.2) - 7.82 13 - 23,40 117,00

The Bank of England rate rcmained wnaftered at 3 ;. The
open market rats rose 3/3 % from 2 1/8 to 2 1]2 %,
N

THX MONEY POS1TION

Moxry has remained very sbundant, and as the position of foreizn
money markets indicites no immediate lsmand upon London for
money, the Bank of Eagland on Thursday rveduced 1t rite from 3 1o
3172 per ceut. In Germany th: Bank rate is expected to be reduced
carly next week in proparaticn for the new German and Prussian
Joaus of £ 10,000.000. New York exchange upnn London has risen to
L& for cible teansfers. Eirly in the wesk both America and Ger-
many were biying gold here, hnt when the Bank of England raised
its buyine pries o T7s. 9 3fdd., the foreign. demand. ceased.
The advance in the American exchange has been chiefly due to u very
Larze amount of atock hwving been sent to the States Inst Sn,h’lrday.
which has liguidated o larZe portion of our deht to America. There
muy. however, ho another eonmileration tending to sirengthen the
Americ ' n exchinge, ‘Bhe American Governmeny will shortly reqtire to
remit £ 1,000,000 to lSurope in pryment for the Philippines, und pre-
pavations fov the parymont miy already ba in progress. It is true that
Congress has not yei passed the Peace Treaty, but much delay is not
expectad, The lowness of ths Froach oxchange, would also seem to
indicalo mome unusnal aperition, such as cemittinces of u p"njtlnn of
the €4,000,000. Regently, Franzh purchases of mining securities and
of Spunish bonils hive Leon cosilerable, and yet exchange is low,

Ylut in spite of tha present eise in money, which has besn
accentuate:l by tho preprations for the issue next week of the German
and Prussian loans, we siill think tlist dearer money luer on may
by witnesssd, beuring in mind ths activity of trade and speculation
fn the Uniterl Stites, in Gecmany, and here, and the fact that gold is
now being diverted tv India. .

"The deslining tendency of discount rales jins bren ussisted by the
continued supscabundarice of money, —The Statist, Feb. 4.
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COMPARATIVE VALUE OF COFFEE EXPORTED IN 1898
AND 1899

WKEK ENDING FEBRUARY 2ith CrO¥ TO FENRUARY 24th

N. of hags Value N. ofbags Valne
1808 .1899 1898 | 1899 | 1897/8 | 1898/9 | 1307/ 1898/9
£ £ £ £
Rio . . of 71.692| 50.302{108.011{ 77,109(3.093,S13[2.274.615| 5. 141.004 3.547.012
Santos. . [126.304] 83.3521202,243/131,760/4.524, 769{4. 266,270 8,127,044|7.038.218

Total, {198,095[135.634{310.254|208.839]7.618.582(6.540,88% 13.263,033,10.5\.‘(}.131

THE BRAZILIAN REVIEW
Sat. Ecening, February 25th 1899

Events move so rapidly in S. Ameorica, .that, unless closely
followed on the spot itself it is easy to lose the thread and
dillicult and troublesome o pick it up again. :

Since the beginning of the year, the 90 d's rate on London
ghows the following movement :

Week ending Min Max. Average
6thJanuary . . .« .« oo . . 7 L T30, T
13 . et e e e T, 75 T
20 . ce e s .. T e T 157, TP
27 ” F T VARV 7Y, 711,
S February . ... ...... T 3| T3 T2,
10 ” . M . .. T 5/ AT ! R
17 ”» . <. LA 7 A 7 xll,u ! ,’/u:
24 " .. . e 6 7/3 T %3 T e

Until the 18th February the rate had, in the course of ssven
weeks lost only 3/16, but after that date took a header thub !inded it
at 6 7/8 on the 23rd, rising on Saturday again to 6 20/32 al which
it closed fiem wit mhoney at 6 15/16.

A slump so alarming has naturally atiracted atlention and its
origin been u malter for the most varied specnlation and conjecture.,

Although showing decided weakness, until fately the rate has
‘been ablo to resist oll the onslaught of bewrs and if not sufliciently
robusab to assert itg6lf, ab least soemed 1o dio hard. This, too, in tho
{ace of circumstancon that could searsely ho considerod as fwvoursble.

On closing our rotrospoct for the your 1898 we como to the con-
clugion that, even viewed Teom e most favonrable point  of view,
the cconomical budget closed with « deficit, that must bo matde good
in tho course of the currenl your or carried f(orward in the form

rof o furthor dopreciation, whilse the extraovdinary  importation of
December and Jannary was regaviled us an addilional “henr”  fa-
<ctor, unlesa countorbalanced hy o corresponding activity in Rubber
and Coffec exports. So [ur this has not oveurred. Lintries ab Pard
were in January only 2,980 tuns against 3,370 in 1807 snd 3,320
tons in 1898 whilst ardvices from Pard state thot areivals are seill
delayod by low water in the rivers.

Cofleo on tho other hand has shown greal animalion, 1.432,051
bags huving been shipped from Rio and Santos since 1sb Janvary
against only 1,207,632 last yoar, of a valuo of £2,169,694 as against -
only £2,120,459 for tho same period of 1898,

During the lust weeck, however, entries of coffee have {allen off
‘aguin and aro congiderably under those of the corresponding  week
believing  thut atocks in the Imterior sre almost
exhaustod and that Maveh will witness a vory considerablo further
deduction,

The real factors of the economicil situaiion waore, therefore,
scarcoly maintained during the pust six woeks and consequently the
supply of bills was barely sullicient to meet the ordinary demand
and, urged by a decided bear speculation, rates fell slowly gul surely
«lownwaurds,

Rio Bank Balance: for the month of Januury show scarcely any
alteration in the aggrogate, being 72,035 contos as against 72,538 on
‘tho 31st December [or the six onumerated Exchango Banks, an increase
-of only 247 contos, The Nutive discount Banks on the otber hand
-showed un inorense of 1,636 contos,

-Turning to thetdetails it will be observed that litble alteration
‘has cccurred except in the balances of the L & I3, Plate and Grovman
!Banks, the first having gained 7,200 contos, almost the equivalent
‘of what the othor lost (,746 contos, .

Throughout January it would, therefore, appear that operations
have beon Jargely limited to dealing in bank paper, probably purely
speculative,

Ifany importance can be attached at all to such ficlors, it would
soom that tho bull account opencd in May ia at length veully liqui-
dated, und that the vigorous onslaught of the hears daring the
last two monthg has beon met and ulmost noutralized by the nainral
[actors and a conntor-mpaoulation for the riso,

That the ncceucil,{ of remit¥ing in payment of the extraordinary
importation of Decomler would, unless compensated by lirge Rubber
eniries, soonor or later depross exchange, we nevor donbted.

The only statistics yet received of exports to this Country foe the
monihs of November and December are from Great DBritain which
show an incrense of nearly #240,000. Thoso {rom France, which had
been ateadily falling-off previvusly, in November, show n alight
inoreaso of fos- 165,000. It may be estimnted that Lhe tolal growth of
dmports fromall Countries in Novembor, Dosemboer and January was
not much under £500,000, thal is, that this about reprosenty the extra
demand for bills 4o bo mot, for the most part, durving the firsb quarter
of 1809, That imports stifl continue to grow {n spite of the udverse

(1

tariff is shown by the receipts of the Custom Hiuze at Rio, whice
from 1st to 25th of Wobruary are 679 contos greater than during il
same period in 1898 t

It is probable that a good deal of the weakness ohservible gince
the heginuing of the year was attributable to the necessities of covering
early remitlances, and that in Rio, at least, a great deal has heer
already secured. In 8. Paulo, however, such does not seem to have
been the case and not only has there been some negleet in securin.,
exchange, but, il reports are Lo be trusied was, in addition, a posi.
tive bull speculation founded on expectitions from the S. Paulo loanw

Anyhow iui8 unquestionable that the weakneas came from 5. Paulc.
where there secems to have been little less than a panie, orders to buy
pouring into Suntos. Naturally, so fuvourable an opportunity could

~not be neglected by the fears, nnd reports of ali descriptions ~ye
cireuluted to enhance the fall. The stulking-h rrse was, (his time,
Revolution in Rio Grande do Sul to b» heatled by Gen. Teles, sn
that, what with the natural and arvtificial fictors, the rate =iz
ripidly run down o 67/3d on the 23cd, The next diy wasa bolid:
and gave time for reflection. so that on Satarday hings a-sumed |
hetter aspect, the rate rising 1o G 20/32d.

To us the slump has wll the apperrance of punic arising from
the necessity to cover remittances. and speculutive sales, chiefly ..
S. Panlo, When 1hat has passed. it is probable thul the rawe will
steady agaiin, especially if ceffee shipments ave muintuined 2nd piube
ber goes Torward more quick'y..

At the sime time it cunnot be denied that the situwion is delie
cute and requives caveful handling, A Ll in the rate mnss be
infinitely ditlicult, if not impossible, of recovery with the ba-
lance ol supply und demand for hills so closely valuncel, if
indeed it is balanced at all, even temporavily.  On the one hrnd, i
is certain that, as soon as the importation” of December snd Jo-
nuary is liguidated and paid-for, imports mus: fall off very consi-
derably and proportionately reduce the dem-nd for hills of exchinge.

.

- whilst the very depreciation of the currency i3 another factor Ton

shrinkage.

On ‘the other hind, however, it must be horne in mind ‘ha.
the collee crop is nearing its close and is likely 1, furnish buu .
comparatively small contngent v the supply of bifls for sume months
to' come. Rubber may make up somewhat of the delieit, bat nes
to any considerable extent.

The . decision of Government to
deposited in the Banks in compliance
the Funding Loan. if carried out, will unquestinnably prove .
factor for the rise. The amount to be destroyed during  the
currenb year i3 ten thousand contos, which added 1t 6.00):000
on account of 1893 will make a total of 16,000 coutus, and repre-
senls less than 2 1/2 vy of the total, 50 that its eflvet on valne and
exchange cannot be very important per s, although its moral
eflect may he considerabl:. Moreover, it will only he exercisec
when the paper has really disappeared and reducd the supply
and thus enhanced its value. At the same time there can -

have the paper-money
with  the cunditions .

no question that the veduetion of the currency must tend
to raite its value in howssever infinitesimal o ‘enle,
The feature of the market for some time 1o come will be,

in our opinion, one of decided weakness if' not of absolute da-
clino, unless some unknown factor inturvene on one side or the
othher. When. however, the necessity of remitting tor  Decembeor
and Januaty imports has been provided for ard the new enfles crop
commonced  to appear, which is to ho expected carly this year,
& reaction may be almost cectainhy expected, leaving aside all
such possibilities as tho sale of the Contral., always a menace
to the Bears. :

From our own Correspondent

Pernambuco, Felruary 15th 1899

Iixehange has conlinued a dull market and very small husinass
passing here: extremes for bink papee being 7 35 and 7T 932, the
rale to day being stendy at 7 5 1Gd, very little privite paper comen
on the mirket now, bub a small amount was ilone vesterday i,
7 318 for Mavch dolivery. At the close the Loudon & Hiver 13 .4a
offera to deaw ab7 L1320 but al the sume 1ime the London & Br.-
zilinn Bank wants to buy paper at 7 3;8d,

BUSINESS DONE ON THE S. PAULO STOCK EXCHANGE
FOR THE WEEK ENDING FEBRUARY 24ri {899

Description Sales Highest Lowest
BANKS
Commercio & Induslria . . . 160 3003000 3003000
S, Paulo. . vow e oL, L 180 1383000 1325000
Credito Real de S. Paulo ¢/hyp. 0 1073000 1073000
Unilo de S. Paulo (503000) . . 15 182001 133000
do (703000) . . 232 26000 265000
RAILWAYS AND TRAMWAYS
Paulista Railway. . . . . . . 234 2402000 2103000
Mogyana. " o . PR 218 . 2305600 22F5000y
MIBCKLLANEOUS
Companhia Unido Sportiva . . 20 303000 3030
DEBENTURES
Companhia Unido Sporliva . . 30 60$00) GO%00Y
MORTOAGK DONDS
Banco Cred, Real. . . , . .. 819 G6E500 015006
Banco Unifo. . v o0 v o . W 10 T24500 T$500
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The {otal declared sales on the S, Paulo Stock Exchange for the
woerkuending February 24th amounted to Rs. 277:3528500 distributed
as follows :

Bank Shares . . . . . ... .. ..... 114:77
Railway Shares. . . . . . ... ... .. 105:45
Miscellaneous. . . . .. . . .. ..

Debentures . . . . ... .. e 2:160;800
Mortgage Bonds. . . . . . .. ... .. 54:361%$500

271:3528500
BUSINESS DONE ON THE RIO DE JANEIRO STOCK
EXCHANGE ’
DURING WEEK WNDING FEBRUARY 24th 1899

CLOSING

DEBCRIPTION Sales Highest | Lowest | 4,4

wesek

Date of

Lasy last

GOVERNMIUNT Sg~
CURITIES

Apolices Geraes 5% |
Currency, . « « « 487} 8803000 852;000 8574000 853300017 Feb.
Do do (fractions). . 5 6710 83540001 8303000] 830§000; 8303000| ¢ »
Do do (fractions). .| 18:0002000| 8304000, &305000
Loan 1895 5 v/, Cur-

rency (bearer), . 20[ B870%000( 8703000) 8703000} 855$000(17 »
Do do {order). . . 67| 8353000] 8538600) 8353000 833300016
Do 1897 8 9% Cur- A

rency (order). . . 319 0453000) 0448000 9453000 9454000147 »

Do Municipal' Rio
%/o Currency

(bearer) . o+ . . . 455( 1583000| 158000 1583000| 1534000/17 &

Do do (order). . » 222 1043000{ 1624000) 1024000 162400017 »

Banks

Constructor . . . . 4230 1245000 124000 123000] 12300016 »
Republica . ., , ., 481} 1733000 1743500 1733000 172300046 »
Commercio. . . . » 251 2218000 2213000 2213000 2214000[16 »
Commercial , . . . 110| 2204000) 2203000 2x0§000] 2483000115 »
Rio e Matto Grosso 200 4058000| 4033000 1053000{ 105§000{16 »
Lavoura e Commer-

000 , o v o s 0. 370 903000 003000 000| 8885001 8 »
Mypothecario. , . . 100] 503000 503000 ?)002000 508000110 =
Rural e Hypotheca-

rio 2nd series, , ., 87| 1218000 12140001 1214000 1193000( 6 »

RAILWAYS AND
TRAMWAYN

Viagko do Sapucahy
Ry « v vhoe 100]  24000] 2000\ 24000} 24500113
Jardim Botanico

Tramway, . . + 338| 1554000 1534000 4534000 4504000117

8, Christovao o ., o 130| 1904000{ 1863000| 48080007 100400015 »
Insunanon
Prosperidade, . , . 35 1440001 143000 144000  17§000|June 98

COTTON MILLA
Potropolitann . . . 1001 403000] 4040001  403000| 404000117 T'eb.
Allianga . . . 2001 1S08000| 1753000 1804000 1803000130 Jany
8. Pedro de Alca

1.1 3 50| 16540001 16330000 1054000{ 170300013 »

MiscXLLANROUA
Melhoramentos o .

Bragil . . . ... 400 213000 218500 218000; 21450017 Feb.
Obray (Tydraulicas. 2450 33000 23750 33000 2875017 »
Construcydes Urbas

M. . e 1300] 23750 23500l 2gson|  23000{2% Deec.

Drn~TUunes

U, Soroc. o ltauua
Ry oo v vn 300| 633000, 633000 633000 ©33000{17 Web.
Cantaroira W'works

1)) P 188 903000 905000 903000  95%000{(5  »

Conflanga Industrial

(mud), . oL 203| 1982000, 10830001 4983000] {933000(17 »
Brazil Indostrial 5

milt) , . oo 05| 1072000; 1078000] 1973000 195300028 Jany
Emproxn Viagiin, . o0 133000 133000 134000 123250(2% Doc,
QOariooa (milly ., . 100] 1003000, 1903000 4903000 2008000 3 Xob.
Jornal dov Commer-

clo, . e, L. 10] 16330000 16330001 46320001 161$000|14 Jany
Docas do Santos. . 63] 19620001 1008000| 1U0EHOL| 199%000(18 Nov.

The Rio do Janeiro Stock and Share Market was very quiet du-
ring the pusl week the total declared sales amounting to only
1,413:032$500 and were distributed as follows @ —

Govermment socurities . . . , ,

Bank shares. . . . . « . ..., .., 50
Railway and Tramway shares . , . , , 76.6923000
Inspurance shaves , . . . . . . .. . . ,4003000
Cobton Mill do . . . ., . v ., 482503000
Miseellanoous do .« . v . . . L e 19:323%000
Debentuvos. . v . - v L v L0 146:397%000

Total 1.413:032%500

Govornment Securities, The only alterations in this descrip-
tion were in Apolices 5 [y currency which improved 4% t» 857%; Loan
1895, b u/q currency (bearor) 153 to 8703 and ditto (order) 28, whilst
%8?7,d6 of, currency (ordor) weakencd 1%, tho rest being woll main-

nined.

Banks. The alterations wero ail for the rise ; Republicas advan-
cell 1%; Commercial and Rural o IIypotheoario (274 series) 28 each
and Lavoura o Commercio 48500 : the othor kinds deall-in proserved
their preceding quot,lonn.

Railways and Tramways. Only one Railwa , V. do Sapucahy,
dealt-in at réis below Brevluus quoMtion, Jard{m Botanico Tram-
way improved 3§ and S. Christovao Tr'y fell 43000.

Insurance. Prosperidade was the only sale of this description,
at 143 against 173 in June last year. 7 seripHons

Cotton Mills. The only alteration was in S, Pedro d’Alea
which lost 53000. y ° eniara

Miscallaneous. Melboramentos weakened 500 réis, whilst Obras
Hydraulicas advanced 250 réis and Construcgdes Urbanas 500 réis.

Debentures. A larger business was done in this description du-—
ring tbe past week than for some lime past, U. Sorocabana e Ituana
R’y maintained their previous quotation, 633 ; Cantareira Water-works
fell 53 ; Carioca (Cotton mill) 103 and Docas de Santos 3§ whilst the
following rose:~— Confian¢a Industrial & Brazil Industrial (mills) and
Jornal do Commercio 23 each ; and Kmpreza Viagio 750 réis.

BRASILIANISCHE BANK FUR DEUTSCHLAND

The advent to power of Dr. Manuel Campos Salles, the now Pre~
sident of the United States of Brazil, who, it will remembered, per-
sonally conductzd the negotiations with Messra. IRotlhschild which
culminated in a three years moratorium and the creation of a new
security— the Brazilian Funding Loan— is relied upon. in the re~
port of the German— Brazilian-Bank, as a guarantee for the future
of the Republic. The accounts were closed on June 3y, 1898, when
the impression of the London arrangement was still fresh; but,
a8 the publication of Vhe figures took place in Decemher and the
signature of the "Hamburg Director beirs the datz of November, the
Rio managers remarks on the situation are worth poticing.
Dwelling, lirstly, on the reassuring fact that Brazil was free from
important |oliticial disturbances, he contirues:—‘The uninterrupted
“ fall in the price of coffee nevertheless affected the countr
*¢ very severely, and the exceedingly low exchang:, together wibg
““ the frequent changes in the quotation, exercised a damaging in-
¢ fluence upon business traosactions and paraylsed all enterprise.
¢ After the price of the milreis had risen, in September 1897, in
‘¢ connection with the project of selling or leasing the State railways,
* from about 7d. to8 1/4d., in which movement speculation played,
‘“ however, a great parb, a severe reaction set in on the news of
‘* the abandonment of the scheme, amd the exchange fell rapidly
“ until, in-May 1898, it had sunk to 5 58 d.—the lowest level
‘* ever known in Brazil. Under these circumstances, the newly-elected
¢ President of the Republic met in London withk more encouragement
“ than was to be anticipated, and, in the expectalion of a success-
“ ful arrangement of the foreign debt being concluded, the quota-
¢ tion of the milreis once more improved, The exchange of 7 5/8d.,
 on June 30, was, indeed, the samo as twelve months b=fore. Later
' on, the certainty that the Government need not provide, fora ferm
¢ of three yoars, any gold for the service of the foreign loans—
* Darring only tho funding bonds— brought about a furtber rise, to
toabout 8 4/2d., and confidence in the rebabilitation of ELrazilian
“ finance and credit began to revive."

Considering that since then exchange hus again given way by
over g penny, or, say, 12 1/2 per ceni,, and is at present rather
wouk, notwithstanding the continued abssnce of gold purchases by
fhe Minister of Kinance, it scems thit the chairman of the Bank is
moro optimistic than the situation warrants. Tho Bank's businoss
did, however, increase both in Rio dé Janeiro and io the two branch
eatablishments (Sio aulo and Santos), the head office in Hamburg
scling moroe in the capacity of controller-general than as an ordivary
financiul institution, Our readers will. be surprised to leara that
the Board complains of the superabundance of money throughout
Brazil, and the consequent difficulty of earning o remunerative rate
of interest, though, notwithstanding this drawback and the losses
incurred by the bank. du> »rtly to unfortunate exchange operations
and partly to  the faile  of clients to fulfil their contracts as to
exchange, last year's di. *d of {2 pee ceat, ia equal o the per-
centage of profit  paid 0 t.s shareholders for the period 1896-1897.
Tho losses referred to amounted to 217,160 milreiy, or £6,016, and
were takon f{eom the special reserve fund, which was thus reduced to
£20,024; but as the sum of £12,500 hasbeon added to it for 1897-9%,
it stood at £42,428 on June 30, 1898.

Tho balance-shest alt June 30, which is rendered in marke, re-
duced to Bnglish money at 20 marks in the £, discloses the follow-
ing figures:— Againat tolal liabilities of £2,5%8.830, of which the
principal itemis wers depusita on fixed terms £603.143, cther crs-
ditora £1,313,377, and share capital £500,000. the bank holds cash
to tho amount of £1,093,920, bills £674.857, and investmenta £587,000.
It thus appears that the nssets aro of a very liquid character. As
regards the profit and loss acconnt, we find that the net profit
carned during the year, aft>r deducting all outguings, including di-
rectors’ fees and income-tax, amounted to over £75,51), which is
such an excellenl return on a capital of £50),000 that it i3 esome-
what difficult to understand the complaint of the Board that money
could not be remuneratively employed in Brazil. The resulls, how-
ever, aro regardod as sufliciently satisfactory to warrant the opzning
of another bhranch at Porto Alegre, for which the arrangements will
shortly be completed. As thros important British banks— viz., the
London and River Plate, with £900.000 paid up, £600,000 wuncalled
capital, and £1,000,000 resorve; the Loundon and Brazilinn Bank, with
£750,000 paid up, £750,000 uncalled capital and £600,060 reserve ;
and  the British Bank of South America, with  £500.000 paid up,
£3500,000 uncalled capital, and £300,000 reserve— are dcing a large
an'l profitable business in Hrazil, and have branch offices in all
towns ol sume importance thronghout the Republic, the apparenily

reat activity developed by the “Brazilianische Bank fur Deutschland™
guring ita sahort careor is a matter of conmiderabls interest, Ham-
hurg is, of course, a great market for Brazilian coffes and other pro-
duce, and lins always entertainod extensive commercial relations
with Rio do Janeivro, Santos, &ec., from which the German bank
profited at the outset; bub iV remains, nevertheless, a matler of
surprise that it should hold over £1,900,000 deposits in ona form or
anothor, although its veserve funds of £64,000 are trifling compared
with thoso of respectively, £1,600,000, £1,3%0,000, and £800,000 held
by the three British bunks. Ifinancial News, 30—1—99.
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CLOSING QUOTATIONS OF BRAZILIAN STOCKS AND
SHARES ON THE LONDON STOCK EXCHANGE

WEEZK ENDING

3ap wan 4899 | FREVIOUS WERX
DESCRIPTION
Min Max Min Max
Gororamont Securitles
Gold Loan 1879 4 % % . | 62 83 60 62
> 1833 4 14 ¥, | 3 65 60 62
» . 1883414 4 .l 63 85 00 62
> 1838 4 L7 63 64 60 61
West of Minas Railway 5 % 87 69 64 66
- . 18955 9 0 72 70 b
New Funding Bonds 1893 5 ¢ 89 H 8 86
‘State of . Paulo 5 % . . . . . ... ... 89 91 86 88
Gorporation Bonds -

City of Rin de Jansiro 4 % . [4] 68 68 70
City of Santos 6 %. 4 v 4 & 07 100 99 102
Rallways .

Alagbas Limited . o0 o .0 v .. £ 4 5 14 414 5%

> 5 % Debenturs Stock 53 55 53 56
Bahia e S. Francisco Limited. . 9 10 9 10
> Timbé branch | 4% 5 Yl 4y 5y
Brazil Great Southern 7 % Cum: Pref . , . 1Y 2 1% 2
> 6 % DPerm, Deb.Stock| 48 50 43 50
Central Bahia Limited . » . . . . .. ... 48 50 47 49
> 6 % Debenture Stock,| 83 83 80 82
» 5 % > > 85 67 64 86
Conde d’'Bu Limited. » .. « . . v o ¢ 0 s 3% 84 5 i 6 %
D. Thereza Christina Limited, Pref 7 JO4 K 4 % 3 X 4K
Gt Western of Brazil, limiteds . o . o 7 8 7 8
» » , Perm: Dob. Steck .| 03 95 90 92
> > L Ext, . s .| 8 86 80 82
Leopoldin: Limited. . « « « v v v 0w .o 4 3% 4% 4K 4%
Minas & Rio Limited. . . . . v s v .... 04 0% 9% | 10%
Natal & Nova Cruz, Limited . . , ., ., . .. 3134 4% 3% L33
Peorto Alegre u Novo Hamburgo 7 % Pref.
BRATES . 4 0 v v v e e e e e 314 &% 31 L
Porto Alegre a Novo Hamburgoe 8% Mort. , .
Dabe BLuCK. + v a v e v v s v v v wad 70 75 70 75
Recife e S, ¥rancisco Limited . . . ., . . 66 68 68 63
Rio Claro, S. Paulo, Liwited, shares 23 14 24314, 23 24
» » 5 % Deb: stock . 128 128 126 128
§. Paulo, Limited. . . .". ., .., .. 33 % 34141 3214 | 33 4%
> New Ord: . ., ... ... 16 % 17 15 ¥ 16 ¥
» 5 % Non-Cum: Pref. ., , . 12 12 Y| 12 12 %4
» 5 %4 % Debenture Stock . 137 139 130 138
» 5% » » .. 128 128 126 128
S, Braz, Rio G. do Sul, Limited. . . . . .| 7% 8 7 8
» » . 6 95 Deb: Stock. 33 85 83 85
Loopoldina 4 % Debonture Stock, red . , .| 84 14 85 141 Bl | 854
Railway Obligntions
Alagdnn 0 9% Dobonlures o . v . ., ., .| 87 80 00 92
Brazil Gt. Southern, 6 % Stl. Mt. Debw. .| 71 73 72 74
» » 0 % Stl, Mt. Dobs. Red.| 50 92 5 53
Campos & Carangola 54 %, . v ., ... 65 o7 65 67
Central, Bahin Limited 0 8% Dob , . . . . . 02 04 03 4
Conde d'Bu 5 % % Dobs . » . .+ . ... .| 80 #2 | 8 I
D, Therezn Christinn Limited 5 1§ %. . . 78 80 78 80
Minas o Rio, 6 % Deha. . . , . .. .. .. 10t 103 101 103
Mogyana, 5 % Deb, Bonds. . . .. ..., 105 107 105 107
Natal @ Nova Qruz, Bonds . . . ... ... 7 81 79 81
Ltaanz 6 % Debentures . . ., ., . ... . 7% il Ki) kg
Banke
British Bank of S, Amarica. . .. ... PN I § 12 i1 12
London & Brazilian Bank Limited . . . . .| 19 20 19 20 °
London & River Plato Bank Limited . . 51 4 52 %) Of o2
Shipping
Awszon Stoam Navigation C, Limited. , . 8% 914 8y 9
Royal Mail Stenm PacketC. . , , . ., .. 51 53 51 53
Paciflo Steam Navigation G, , .. . .. .. 23 % 23 S| 23 % | 2 H
. Aining
Quro Prebre o o ooy v L 0L e, e e W% % X
St. Joha del oy . oo oy o v, 18 1?1"1 1% 1%
L . 13 1 X 2
Telographs
Brazilian Submarine Limited . . . . ., .. 15 X 18 41 15 X 16 ¥
do do 5% Dobs « o . ... . 110 114 110 114
Western & Brazilian Limited ord: . . . . .| 12 ¥ 12 X| 12 ¥ 12
de 5 % pref ord)| 8 8 1 8 8
do of ord: A 41 & 4
0 4 % Dab.stock| 105 108 105 108
Amazon Tel: Shares 1-25000 .°. . ., ., 3 4 3 4
do 5% deb: red . . .. .| 87 [+ 87 92
Niscotlanoons
‘Cantareira Waterworks 8 % dob: honds . .| 101 104 101 104
X » > 5 % deb, 2nd ixsus,| 87 92 89 94
«Cily of Bantns Imp! Ld, 7% nou-cum pref, T4 8y T % 8 %
City of 8antos [mp: Limited 6 %oum prof | 10 ¥ 10 X[ 10 i 10 X
Rio do Janeire City Imp: vimited., .. .. & 9 8 9
do b8, rad| 79 81 % 80
Rlo de Janeiro Flour Mills Limited . 5 . , .| 7 7% 04 7
do Mort: deb.| o a7 05 97
8. Paulo Gns Go. Limited. « . v, 4.0 16 17 16 17
Reolfe Drainage Limited 18t Moct: 5 % debs| 47 19 17 19
Braallian (Reocifs) Street R'way Limited ord,| 0 ¥l 0 %
Dumont Coffas, orde « + « v 2 v s v s. o 4% 1 X 1y 1
do T 1% Cum; pref. . . v ,, . & [ (B3 5&
do 5 4% % 4st Mort: deb . , ,| B% 84 ™ 81
:8. Paulo Goffes Lst. 7 % Cum: prof . . .| 4% ] 4% B
o 5 % it Morty deb.| 9t 94 ['1 o4
North Braxilian Sugar Factories . . . . , . 0 ¥

}

Anoth,r correspondent has writlen us concerning Brazil Great
Southern Railway 6 per cont. Mortgage Debintures of 1893, stating
that he oannot get & bid of more than 49 for his Debsntures from
brokers., We notice, however, that the middle price yesterday,
according to the Official Liat, was 51, though no dealings wers
marked, On Friday last dealings were marked at 48, though the
rice on the same day was given in the Official List ak 49-51.
This certainly is a «Heads I win, tails you lose» sort of business

on the part of the jobbers. Financial Times, Jan. 5.

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

M.

. Feb. 23rd. Feb, 2lst. Fabh. 16th. Feb. 13th.
1879 4 ¥ p.c. 60 62 62 62
1888 4 % " 61. 62 62 63
1889 4 . 60 60 62 62
1893 5 v 67 63 69 69
Funding 5 p.c. 87 48 89 89
West Minas 5 p.c. 65 65 66 66

The good buying of Brazilians, to which I bave made referencs
more then once of late, continues, and this time it is on German
account, and I should imagine is likely to continue. It is rather curious,
however, thatit should have centred on bonds other than those of the
Funding loan, but such is the fact. Funding coupcna seem such an
easy method of getting out of a tight corner thatit is no wonder that,
according to market rumonr, Spain intends following in the footsteps
of Argentina and Brazil. OF course, such a thing a3 European control
of Spanish finances is not to be dreamt of, owing to the existence of
so-called Spanish pride, but from a purely business point of view I
wonder what they would say if we could lend them somebody like Lord
Cromer to evolve order out of the existing chaotic state of Spanish
finance, The Bullionist. Jan. 25.

Dividends announced

The Banco do Pard at the rate of 8 mil reis for a paid up share
and 43000 for those of the 5th series.

Banco Commercial do Pard, at the rate of 63000 per share of
the lst, 2nd and 3rd series and 23100 for those of 4th.

Banco de Belem do Pard at the rate of 63000 per share.

Sociedade do Credito Popular Pari at the rate of 83000 per share.

LATEST QUOTATIONS
Turapay Monrnine, Fob, 28th, 1899
Rio do Janeciro 90 d/s Bank rate on London,

opening rate. Feb., 23th. . ... . .. 6 15/16
No. 7 New York type of coffeo. Spot closing

price, on I'eb, 27th. per 10 kilos . . . . 83500
No. 7 ditto ditlo ditto. Spot closing price

at Now York, on 27th.,perlb, . . . . cents. 6 3/8

No. 7 New York Lypo of coffee March, options
price ditto ditto ditte. ., . . . . .. . . " 5.30
1879 4 per cent. Kxternal honds, London. . Feb. 27th. 59%

1888 4 1/2 per cent external honds, . . . . s 60
1889 4 per cent ditto ditto . . . . . . . ., ” 59
1895 5 per cont ditlo ditto . . . . ., ., . N 66
Funding . . . . .. ... .. PO . 86
W. Minas. o v v v v 4 0 v v ey v ee ey ” 64

Qoffee  FHlarhet

COMPARATIVE ENTRIES -

FOR TIE WEEK ENDIN® FERRUARY 241H 1899

AVERAGE DAILY RNTRIES TO DATE FOR

TOTAL KNTRIKM

ENTHIES CROP TEAR
This | Last | Last | This | Last | Last |4, .
woek | week | year | weok w‘ruk Yoar This year|Last year

Rio . . . . . ] 8.677] 8.22} 9.773| 60.672| 57.545) 63.415] 2.290.333( 3.271,307

dantos, . . o o] S.427{42.083] 9.430] 58.900] 84.442| 65.335| 4.486.580( 5.107.704

Total, . . .[17.004]20,28418.933|119.662|141.987|132.750{ 0.776.913| 8,379.01{

The only arrivals from the coast were 310 bags from Itajahy.
The colfyoo ontered by the different S, Paulo Raflways for the crop
up to February 2ith is as follows: — ..

Past Per Total at Total av Remnininf
Jundiahy Sorocabans S. Paulo Santos at S. Paulo
and others
1897/8, . 4.160.619  949.845 5.110.464 5.107.704 2.760
1898/9. . 3.765,157  700.655 4.465.812 4.486.580 NIL

Aggrogate eniries at Rio nnd Santos have fallen off considerably
sinoce [ast week being 22,325 bags less, and 13,088 bage smaller than
the corresponding weck last year, of which Rio entries represent 88.7%
and Santos 91.7, together 20.2 %.
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Tho lotal crop entries to date (February 24th) are 1,602,098 bags
less than for-the corcesponding perind last year of which they represant
40.8 9w, being 70 % at Rio and 87.99/, at Santos, On this basis vur
estiraates for the current crop is as follows @

RiO s o v v v v v v s o o oo as 3,013,760
SantoB. « . .. ... e e e e e .. 5,415‘357

Together. . . . . .. . .. 8,420,117
Lost week’s estimate, . . , , . . . . 8,478,368
Previous week. . . . . .. ... .. 8,367,178

COMPARATIVE STATEMENT OF EMBARQUES AND
SHIPMENTS

FOR THE WEEK ENDING FEBRUARY Z{th 1899

TOTAL FKFOR

T
TOTAL CROUT".

g A blow Same

. Bragil| British(Other | Thir | weelk

States g and | Colo- |Ports| week | last | This Last
@ |Coast| nies year |. Yoot yonr

Rio..a.| 38,074 6,03
8,77

S| 2,208 3,927] — | 50,302| 71.692] 2,274,613(3,003,513
Santes..| G6.575) 18,773 — s

— | 83.352(126,301] 4,236,270(4,524,769

Total. . |[M0%,651| 21,813f 2,2631 3,027] — 1135,6354197.906| 6.5i0,58%{7,618.582

Daily
averagel 14,930 3,565 423 361 — | i0,870| 23,235 =27.338] 51,744

Tanbarques at Rio and phipments al Santos were 63,404 bags
vuiller than the week before and below the weekly average of the
current erop, and 62,342 bags less than the corresponding week last

ehy
. Aggregale ahipments to date are 1,077,604 bags smuller than
auring the eorvesponding period of last year,

LOCAL STOCKS
(OFFICIAL 8TOCKS)

FFeb.24/99 Teb.17/93

Moo+ o o v v e e 243,883 232,513
Sanlos - ..o o e . 07,550 531,160
Both. ., . ... L0133 67,0613

(N 18T .& 2ND  HANDB AND AFLOAT
Costinatml aceoeding ta L mothed introlaced by the Brazilinn Tieview )
RIO

bags

Stock on February 47th. , 2387076

fintrivs during tho week ending February 2ith

Py the Centreal Railway . . . . . . 36,467
Barea Dentro & Leopoldina . ., 21453
Coastwigsoote. ... .« . « . . .. . . 310 08,703
T g
Shipments ng per manilesls during
the week ewling Fobroary 24th 5,219
Locnl consumption 1 week, . . . . 1.250 G3.400
Stwk on Febriary 2Z1h o . v .o L, . . im_!l—t;
SAKTOG
. Stoek on Febeuavy 17th, o 0 L. 934,300 !
Lurries during bhe woek ending ., L .
Febraavy 246 0, 00 0 00 0L, 53,009
) 3,38
Shipments as per manifests daring
the week onding Februavy 2ith | 85,352
Stock on Iobruavy 24th . . . ., e e v.3.047
Sloeks al Rio and Santos on 24th February 37957
ilitto . 17th T8

FOREIGN STOCKS
TFeb, 20/90

Teb. 1300 Fah. 21,08

tiniterd States . . . . . 920,000 809,000 739,000
MHaweo, o0 v 0 0 b 1,333,000 1LN7.000 1,000,000
» 2,253,000 2,126,000 1,749,000

Viaihle Supply in Amo-
rican Ports, . . . . 1,3%2.000 1,411,000 1,160,000
Deliveries ditlo . « . 80,000 39,000 79,000

Apgreegalo atocks at United States Porls and avre show a consi-
devable’ineronso ug compurod with the provious week amounting 1o
127,000 bags and of 504000 bogs compired with tho correspoding
tndo lu-t yane,

The visible supply atthe United States Portx diminished. 2,000
bags compnred with lust week, but is 222,000 bags greater than on the
correspunding date last year.

Deliveries ot the United States Ports were 9,000 bags smaller than

during last week and 1,600 bags greater ihan during “the correspon~ .

ding week last year,

SHIPMENTS OF COFFEE FROM BAHIA

DURING THE MONTU OF JANUARY 1899

Per s, 8 Patagonie . . . . .. for Hamburg . . . , . 305 bags.
. Qo L. oL 334
;, :, Paruguassi . . . 4 :: ,,’, e e e 247 ::
s " ;\";rc:;;z gl Tt Southampton . . . g% ,
- agdolena., . . . . . f
" ’,, Thames, v v o v o o W :: : . 475 ,:
. . ggrlius e s e v 4. 4 New York. . .. 6900
. w Bl . oL, 0L v . 3,864,
N A .. 12338
' w Dlbers. . v oo o v e ., e ce .. D815,
- o Buflon . ..o L., " <. 4,867,
s . ‘([.;Dblcn'.f. « s « % . 4 Bremen. . JEN 1,7%! .
N - TCHSIULY o o o L . . B e v e e e 52
:. o (b di Gienova . . :, Genoa . . . . . . 200 :’
" w Bellumoch, o o . . ., , Liverponl, . , - . 4145 o,
" o Thawes. . . . _ . « . 4 River Plate. . . . 95
o o Dawube, oo L. N PP 100
» w Lo France .. .. .. ,: Marseilles . . . . 202 ::
” w Ch. .o ,y Bordeaux. . . . . 100 .,

» w dteide Portugal. . . . ,, Amtwerp . . ., . 2316 ,,

Total Jaanary ., . . . . .. e e 42,232 bags.
Total previously reported. . . . . . . 140,370 ,,

'I“otal for current crop . . . . . . .. 182,602 bags.

EXTRACTS FROM MESSRS. DUURING & ZOON'S CIR-
CULAR

dated February 3rd 1899
STOCKS IN TONS

fst Feb/99 st Jan/99 lat Feb 98 (st Feh/97 lat Feb 96

Europe . . . . 296,400 224,500 478,200 403,700 401,150
Unsted States . 56,041 64,000 57,705 26,910 23,882
283,341 278,500 235,903 433,641 127,032

Aggregale stocks on 1st February show an increisy of 4,84 tons
comparod with Lt January and 47,436 toas compared with the ist
Fobruary 1805,

ARRRIVALS IN TONA

Jan/99 Dpc/98 Jan ‘88 Jan/97 Jan/86

Fwvops . . . . 43,900 46,510 50,980 38,160 37,870
Unitod States . #6.352 230447 36,647 20647 22,91t
* 73,252 00,621 - 87,627 - 02,807 -60,81%

Arcivals ot Euvope and the 1. States during January were 2,561
tone smaller than during December 1808 and 12375 tons less tham
during Junuary lost year,

DULIVERIES IN TON3

Jan/99 Deo/98 Jan 98 Jan,97 Jan-98

Burape . . . . 37,000 41,160 42,930 30,210 37,320
United States 33411 33,353 32,04t 27,588 25,000
70,411 7,813 75,870 - 57,793 62,320

Deliveries during the month of Junuary weare 7,402 tons rmaller
thou durivg December 1303 und 5,340 tona less than during January last
yeur.,

VISIBLE SUPPLY OF COFFEE,
on February fst 1899, 189S, 180T, 1896, 4805,

Tons, Tons, Tons. Tonx, Tens.

Aflunt ! from Brasil , .
' »  the Fast. . . N
Enropeg = UeSoA, L.y 650
243,620 213,840 135,550 121,300 45,200
Stacks U. S. of North-Americn . 56,940 57,710 23,0 25,830 18,590

Stoeks eight Forepean markets, . 226,400 478,200 403,700 101,150 50,450

. . 1a.A00 31,760 24,300 15,250 19.3%0
30 2,700 3,700 3,580 4,350
1180 760 1.410 1.060

A ) few Benail oo L. 34180 18,330 -BO5I0 12,470 15,440
Usa S » e B 20 50 1,40 B0 1,00

33,360 2,430 183,900 160,560 130,850
Stocks in Rio. . oo ... co 13,00 17,630 §7.940 14,330 10,760

> > SANOS. . a4 e .. 33,470 40,500 33050 21,200 17,06
Total, « o s« .. 288,270 357,670 235,080 198,200 168,079

On January fst. 1908, 187, 1393, 1895, 1894,
350,800 370,000 230,060 273,560 159,630

'r




000
the

1an
on— -

(5.

R~

b, 96
,150
, 882

032

tons
y st

2,320

1aller
y laat

1805,
Tens.
70,450
19,330
4,330
1.000
43,200
18,590
15,410
1,630

(40,3501
10,760
17,060
50,670
1894,

150,030

February 28th, 1899.7

Tue Braziuian Review. 147

MANIFESTS OF COFFEE
Salivd during the wesk snding Fobruary 24th 1899
KFROM RIO -

FROM SANTOS

- DATE YXEEEEL DEATINLTION . BHIPPRR #AOS | TOTAL
DATE vEssEL DESTINATION BHIPPRR BAGH | TOTAL R T e R S [ PN S
Feb, ; !
eb. . 20 Garriv/x.l o« . o|New York . . . .[K. Valais & Co. . .| 5.000
48 |Cdleridye . . , . |New York . . . .|Arbuckle Bros. . . .|13.710) " :12 go A\-bGe‘p & Co. Ltd .| 8.730,
: do do W.F.Mc. Laughlin &C3| 5,100 ” an g0 Al pres. « . -1 340
. o I o At e ” do doWTL e 'ﬂiuéh'"éi s
- do do Fwp. Ind. Prazileira.| 1.000 © L0004 e e w0 o) 1000
" do do K, %ulais & GCo . . .| 1.000 " 33 ?12 Iri ]'],T,l.m”.'ou & Co. . 500,
- do do Rob. do Coutto & Co.| 238| 27.8%s » - < Elis & Go. i 200 15.865
" 2) |Ronair Princs . do J. W, Doane & C “on
2 y .. T Y 3 S . W, Doane o, .| 7.012
s fon e o\ Gt TRy | B A i
i W 7|!_'an.-.."-2)_!~
48 | Vurthurg. o« . |Anbwerp. . « . .|Emp. Ind. Brazileiru. 250 ” do do Rose & Knowlex. , .t 2.250: 16.630
T g dn & Option . .[Krische & Cos o . » .| 275 5% 20 leaprio ... do S e
1'.8_ I(mparar-lo. . Southerr&uPorts . Quafnleznr\i' (g)\_:o- . §§(l) :: dg gg }?T{;&nd}\;n::igs . :\ ‘:'UK(;(O) 17,225
. ; PR A ‘ oy
» :}g dg }‘) \‘II\I::(SI-&(?(”- ot 182 22 |Nie. , <o .« s|London . . . . .IN. Gepp & Cn. L. :’.0(_)('!
" a dn AL Prossor & C 50 . " do do Jo W Doane & Co. o] 250
”» o g resser & Lo, . e " de Vigo. ., .. v -ld. Gonzales. o+ . 4+ o) 25 2,97
do do 7. Rames & C. , . 20| 726 © i o1 2.275
. i — 23 IBellenn .o . . JNew York . JJArbuckie Bros 9,524
19 |D. Pedro II. . . {Ballimore . . + .|Levering & ©.. . . .| 7.236 + -+« ofarbuckle Bros. .. .0 0.524
" do do S iloors €€ 1 Taal 7m0 v ao E K. yalais & Co . . .{ 5.000
0 B . k & O, .1 aditd:
. i3s o, - " o do . Juhnston & Co. . 1.000¢
-£0 |Clyde . o o . . . |Montevidéo. . ., |Fignaira & Irmio « . 127 :io d sy Bl
- ! ol s .- o H. Elix & Co. . o ] 70
” gg Buenvs (‘l\oyres .. ;in’%&::;:: ::LL 1(1}:1.4_: %g ' do do H. Rand & Co. . . ! ':50} 18.847
" q tmp. . zileira. 5 N e
» gg dg F&mﬁc;:& gméxlla}m' 3% 23 ICintra. [ Hnmbur[d;. ceesfAreiz & CH L L 3500‘
" do do Viava W. Guimariies ” do do Ne gepp & Co. LLdog 200,
& Cowsw . ... 400 1.113 » g 2 HoHman & G, Lo
1 on Sto X DI
, . " do ao Th., Wille & Co ! 'u'o]
21 |Cavorr . . . . ,|Valparaigso, . . JfSundey, o . 0 0. e a0 .. 20 N a AR 41
22 [Capri. . ... . |New York. . . .}]J. W. Duane & Co. .| R.015 ' gg :‘10 H. I\v"d & Co. .. - ::00
” do [0 St, Stotfregen & C. .| 4.000 ! do do 3. Woeltjs &-C? <oy SO0
» do do W.F.Mc. Langhlin & 6.} 2/000 ” ° A, Trommel & Co. ;150
" do do sretz & Co.° 5,000 » do do Rose & Knnwles. o . {28!
“ 3 do P T & Areveds o 5 200 " do Copenhagen - . .|N. Gepp & Co. Ltd. .| 2.000|
" dg 30 -I" Moor ,&/,oée 0. . :OOO » do fo z, Johnston & Co. .{ 1.730
N o do ¥, Prader & Gn. . | 17000 " do do Ui " Wilie & Gao - Lf 12750,
" do do N. ue &‘Cn l.td. . 500 " do do K. Valais & Co. . .l ol
. do do R Rishor & G.. « 2| 50| 20 033 " i i e seho & G oo o 2
. - " o J. WL Doane & Co..; 20
P v dorts - do do 1. Kand & Co., . . . 125
B P T B R o el 1 » do do 7. Balow & Co. . | : 30] 16.620
» do do J. Dins & Trmilo. . .| 450 Total [ .
" do do Ornstein & Coee » . .| 330 - otal « s il L | S3uAT2
» do do D. P, & Almeida . . 50] 2.470 ! i
22 {Olinda, P go 7. Ramos & Co . . .[ 540 The coffee sailed during the wesk ending February 24th. was
. go go (f gi‘ﬂsgbo?rf; ﬁCOO .. ;”gg consigned to the following destinations.
- do (:0 Jo Moore & C. , . .| 100| - -
" do do P, Tianco & Co.. . & 20| Oth
» do do D, 1. & Ahsidn. o 20| 1.735 U-States E‘""P’! Coant |“' Plato | Capo 00| Total
22 | Villedo 8. Nivolas |Uavro . .« .. (JKriseho & Co. . . . o} 1,500 T
do ] do Mollo & Frangois., . 50| 1.580 Rio. . .| 55,709 :;_4()§ { 4,942 ’ 1,043 | — 50 63,219
9 [veoe o w oo L |London o . oL NC Gapp & Co..Ltdl] 500 Santos. .| 066.571| 18,805 | — - | = | = 85 472
“ do senthmnpton. « (IN. Megaw & Co, . .f 150 650 122,26(3| 22,300 ! 4,942 | 1,143 — 50 150,691
2 (Duaewsa di e | B e r
NOPUe o o 0 o & 0S8R, .« - o AL T, & Azoveda, o 230 %
' provets DRINK FRANZISKANER BRAU and PILSENER, the
Total, . . . . ™ 05.210 boest in Rio.
COFFEE PRICE CURRENT{ Currency prices ah Rio and Saning rhow o slizhy improvement,
POR THE WEEX KNDING VERRUARY 2éru 1890 caused by the weakness in exchange bub, as will be observed. their
. . gold value has [allon, the weokly average for New York type No 3
Dercription 18 20 21 22 21 g4 |Avera- at Rio being 83129 and its equivalent in pold 2318 against 2,213 the
Ko week before and at Santos, good arerage 73730 in currency and 22000
gold against 22029,
M. o o] o ore] 8o551] So851] 8841 New York spot prices No 7 und S hoth weakened 18 cent, March
Rio N. 6. por 10 kllos. . |}, 8743} 8.715] 3lugs| 5l slv8s 8,508 and May Options 2) points and September 15 puints.
N unin . 8.4700 8.170] 8.443| 8.413| 8443 . ‘ Havre. March and May Optivns foll 1 franc and S:ptember 5
SN T e e e |Jmaxe 8443 Bl4Ad| 81550 8.079] 8057 8:42) | centimes. . -
. Nos ,min. Z-?W Z"‘i‘”g g%g 8 17 S-ig() z - Septﬁﬁmp?/gg' March and May options weak=ned 3| pfennig and
PR moon et hax, R.470] S AT A 8.306( 8.306| = e ¥
) o wosl o e London. March aund May options fell 9 pence and September a
SN | TR TR RoeA) om| arowy | Tt | obilling. .
Santosruporior per 10kil . 8.000( 8.1001 8.100| R.200] 8.300 R. 140
»w  trood Average . 7.500| 7.04901 7.690] 7.790] 7.800] 7380 SPECIAL MARKET REPORT
N, York, per b, - Monday. February 20th. The market opened wiili active de-
’ mand, commissarios prices heing 125500 per arroba. Exporters, tco.
Spot No. 7 . . . cenla - 8 8% 6 were buying on a large scals, offering 128100 10 128600 per arroba
S ome LR = 8} 6N for New York type No. 7 with ubout 27,000 bags realised, the maiket
Options. kfarch. P = .’_)’! 5,30 clusing very firm.
” Ry + o 4 2 5,500 8.4 . . A ) .
wo Sep. ..y, = 5,80 5.7 Tuosday, February 21st. Coma/ sarios raised their prices to
1 . 125600 — 124800 per arvoba, and there was a fiiv demund on the part
Havrs, per 50 kilos of ‘exporters who wers offering 125600 per arsroba, at which 14,000
Options, Maroh . francs 36.59 — | 36.00] 31.060 hags were realised, the mavkel closing firm an | with more busineas
w  Mave . " ar.ey| — | 96.50| A7.15 on the way.
n  Sop. " 3300 ~ | 37,500 33 05 ‘Wadnesday, February 22nd. Thv"mnrl';e.‘ apen>d lilitle lmieler
Hamb 1/8 . ; than the day belore, rononissard s asking for 128500 1o 1235700 per
amburyg per 1/2 kilo ‘ urrow. Demand on L’hu part of exporters continued very fuir, bul the
Optlons. Mnrch, plannigs 30.75( 30.50f 30,50 30 50| 30,¥5( 20.00{ 30,42 firmnosg ol deulers (ensiccadores) slivhtly paradysed the market; the
" Mny, " 31,251 31,00 31.00; 31,00] 30 73| 80,50 AN.92 sales of Lhe day amounting to 12,000 bags at 123600 per arroba for
W Sep. " 32.00| 31.75| 82,00, 31.75| 31.50| 31.60| 31.7> New York type No. 7.
London per owl. | Thursday, February 23rd. ¢\..onissarios prices continuer the
al i sime with active demand on (he part of expotters, ubout 40,000 Lags
Opllﬂnl}\\llnruh-, shillings 30,3 38 | /- 30/ 2100 200 20/1L having bren sold at 123600 and 128700 the murket closing lirm ot
» ’;)Y : " QZ.J “//,8 gg;‘_‘ ';‘l’;g ;l)% 3?/3 ;%7) 125800, with only » small stock in 2nd. hands. {ensicc dores).
‘ Friday, February 24th. Natienul Ialicay,
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Saturday, .Februla.ry a?cihe.ségge market l?pe?ed Tery ‘r}mll( \tvith VESSELS CLEARED FROM THE PORT OF RIO
commissarios prices ruling at 124 r arroba for New York type : : :
No. 7. Exporters conlintad to miko nggivo enquiries business having PURING THE WESK ENDING SUNDAY FERUARY 25th 1809
been reulised at 128700 to 124800 per arroba for type No, 7 to the
amount of 13,000 bags, the muarket closing well maintiined at these
quotaﬁons. DATE NAME FLAG DESCRIPTION ;::; DESTINATION
The sales of the week amounted to 106,000 bags. ' :
_—
From our own Correspondent Feb. ;8 %lyd, .. gm;.l;) s_ds e i}(iv" Plate
- orto Alegre razilian o o oa afd ids
Santos, 23rd February 1899 21| Cavorer g British do 3.6 Yaﬁ;:ﬂ_‘:ﬂ‘;"
Since onr last report, dated February 10th, onr market continued gi é;?;;?ny“ 3;’;;‘;‘:“ g‘; Tt ?\'ael:"n;ork
quiet for a few days owing to a certain unwillingness of dealers to 224 0linda Brazilian do DL U Mansos
sell, and would probably have remained so some time if exchange had . 22{Salinas do do e+ . .lard
not finally permitted exkporbers to meet sellers vciiews. gg ﬁahy o 30 go P ‘)rltcaj'ﬁ
Rs. 83000 was frankly paid for superisr and, with continued lower s\ dapemiram @, 2 o ¢ ¢+ .| 7lctoria
rates of exchange, prices reached to day 8$200. Ifthe advance of cnr- 222 S:f_ﬁ‘:bi Nicolds g:g;":‘n gg S ’“&“"5
rency prices does not quite respond to the fall in exchange, a decline 29! Flizabeth Brazilian  |Schooner ' 30 ,\n;“
of 210 3 % on foreign markets in congequence of cheaper executions 221 Estrella do Norls do da 35|Cabo Frio
from hereis responsible for it, 2218, Francisco do do 34 do
‘Whilst Kurope tries to get in atill cheaper, the States send some-~ 22| Pinho 1° do do do
what more liberal orders, especially Jor high grades which, we ave told, 22\orge g" g" do
are cheaper here than in Rio, ;3 [‘)i[,;';o o dg dg ;ilg
A block of 10,000 hags No. 3 & 4 was taken out of the market yes- 23! Vile “* British S. 8 Southampton
terday by an American honge at 93000 and yellow collee of the same 23{ Duchesa di Genovalltalian do onca
grade fetched the day Lefore 95700. 23| Camocim Brazilian do ’ernambuco
Our dealors believe in much smaller receipts in Mavch and, there- 23|Japurd do do Porto alegre
fore, even at the present basis there is no pressure o sell, 28 Fidelense g° . do ; Jodoce Barra
P. S. A very large business has been done to day, 4,000 hags gg ‘gg:};‘ Amigos an """%?‘" % G:lf:h;rio
having been sold at prices reaching 83300 for superior. 24| Fulwell v British S. S. 1.595/Buenos Ayres
gd [\t}a;iba - Bmfilzl)ian go o ;"’egn;mbuco
i| Normandia [ 205[Itajahy
The month under review caused disappointment. Brasilian 21| Dous Irmdos . do Schooner 74{Caho Frio
receipi8 were on an increasad scale, instead of showing a further §§ (;,"”’“. (’;:;mi?n do e {}au:bm‘gl
diminution, as had heen looked forward to, even comparing unfa- F Jictoria an a0 <o ovcfPorte Alegre
yourably with list year; the deficiency has thus shrunk to 1,529,000 ) L krona Norwegian |Barqus " 1.330|Barbadoes
bags and to 83.000 hags against the year proceding. At the same 25| Du Guesclin Freach do 1.235|Kewcastle
time, rumours were put into ecirculation, concerning the growing 25| Pedro Monteiro |Brazilian  [Schooner 56/Cabo Frio
erop, pointing to an abundant yield, but no definite figures were 25|Gavido do o 12|Posca
given,whilst there are also reports, combutting the ides of an exces- %g f;’"“f“ g““?}“ N s& S. .- Y’}P’.‘"“I”B
sive crop. Meanwhile Brasilizn exchange remained on the same low ool e al Nroz'\:,;;im Ship ° R bbbt
level. No counteracting circumstinces having oceurred, a dull tone 26| Nova Sympathia |Portuguese |Bargue "736|New Orleans
has Pervuded all markets, including our own, . 26| Dawn British Schooner 134[Barbadoes
Lerme business was extremely slow and values receded 1/2 of.
Dealings were insignificant, only amounting to 12,000 bags and

quotations now are 181/8 cts. per March, 18 3/8 ots. per May, 19 cts.
per Seplember and 19 3/8 ots. per December,

- It has been interesting to observe, that notwithstanding dull
markets, offers from Santos were continually above European parity,

SHIPPING ARRIVALS AT THE PORT OF SANTOS
FOR THE WEEK ENDING »EB, 23rd 1899.

thus curtuiling cost and freight busineas. ' If roceipts, us has been ToN-
tho cugo theso last days, continue on o mederate acale, o better fee- DATE - NAME ¥LAG vxscRipTION| LS | WHERR rRon
ling may soon hocomo npparent, increasing denlings.
. l:'lhu'opoun atocks \vgro 2050 Tons more in December. but tho
vinible supply indicated u suabstancial decroaso of 23,430 T'ons, being " M
only 16,860 Tons moro than tho yoar hofore. A further diminution Fob. g %lc';;;‘:a orman 5% }ﬁ;g }lfv";g“;‘gl
Ir looked forward 10 this timo. Duuring & Zoon's Monthly report, 17| Wonvos do do 1.918|Cardif
Jan. 30, 17[Suntos Brazillan do uB|itio
1814ttt dt Milano Itnlinn do 2.57%|(1enna
T 181Grdo Pard Brazilian do 1.003}'ark
y e e o 18| Paulosting dol Schooner 70(; ?“ Frnﬂclwo
i 4 ?rench S. 8, . arseilles
Shipping, Produee & Jmports WDhiwre’  [brasisa | do " 318 omtomito
—_— ;g Itabira go ‘;o ggg gi)rtn Alugfu
. Alexandria 4 do . orianopolis
IS 20| Pheenim Norwogian do 1,367 itio
SHIPPING ARRIVALS AT THE PORT OF RIO 21| Malvinas Argonlfna do £71|Busnos Ayres
DURING THK WEKK ENDING BUNDAY FRsRUARY 20Gth 1809 21|r:apibaribe Brazilian do 888 Parnambuco
d 21} Porto Alegre do do 915|Rio
22| Nils British do 3 425/Busnos Ayres
TON- 22\ Marts - Brazilian do 50 do
DATR NAMR FLAG ORNCRIPTION| oy WHERE FROM 22 Marajé do dn 785/ Par4
- ¢ 28| Rio IF'ormoso do do 415 Psroambuco
'22(8. Jodv da Penha do S3choonor 30{5. Francisco
23t Amazonas Gormnan 8. 8. 1.858 Hamburg
13|Campana cold French (én 1.594 H:lvre
¥ob.  20{¢tyde British S. s .+ .|Southampton 23| Villo de S. [Vicolds do o - o
20l i famatclor do do 2303 Carditt 23 Ypiranga DBrazilian do 170 Rio
20 Magdulu do do 2,207 do 23|Gertrudes do Schooner 55/ Itajahy
20 tavour do do 3,148| Clangow
L0 Desturro Brazilian dao « « « .|Montevidéo
EJapurd do do o+« o|Coard
2l Aieoundria do do oo |Florianopolis VESSELS CLEARED FROM THE PORT OF SANTOS
2l aprd (yorman do -« . .|Snntos .
2l Romun Prince  [British do e do DURING THE WEEX ENDING FEB. 23vd 130V
5: 8. Jodo da Borre |Brazilian Sol do 2;? .B.Jl:]ﬁu da Barra
¥ Sohooner 5| Prado N~
22 l‘;ul’zldclx:f.?:: Oon(ngn .80 . 1 .|Swnnxen DATE NAMR rLAG DESCRIPTION :2;1 DRBTIRATION
2e| ltapoan _ Brazilian do . .|Pernambuco
22| featiba do do . .|Porto Alegre hd
22| 8unta Maria do do 631|Rio Grande ) . .
23| /1ovolius Belgian do « « . New York Feb, 17[Santoes Braxilian 8. 8. « <|Mouteviden
23! Duchessa diGenova|italian do .« . o|La Plata 8| Almir, Salddnha do Schooner .« « o|Itajaby
23| ilo British. do e do 19] Mainz German, 8. 8. + ,|Buenos Ayres
23] Patlas Germnn do .« « «/Rosario 19l Aquitaine French | do «o o . do
£\ Lspirito Santo Brazilinn do .« . Mandos 19| Desterro Brasilian do Rio
2 ltayd do do « « « *|8, Jodio da Barra 20 Garrick British do {New York
23| Katreila do Sul do 3chooner 19| Parnty 20! Roman Prince do do | - do
23|18, Podro do do 73| Angra 20'(,"11;,-( Gtarman do e do
2M Sorata 13ritinh S, 8. s« . o|Liverpool 20iCited di Mitano  |Italian do + . . «[Busnos Ayres
24 Utvorston o do 1.021{Cardiif 20| Atoxandria Brazilian do v o LRI
2AlCor~lontos Frongh do . . .jHAvrs 211 Porto Alsgre do do v .. . Montevideo
24| Amazonas Brazilinn do 024] Monnoré 21| ftatibe do do « .« .|Pernambuco
20! Muma do do . . o Victoria 2i|Grdo Pard do do oo . JjMaceit
2iltintra German do . . »|Santos 24|E. V. Boylon American |[Barkentine | + . . .|Barbadoes
2i| Bellanu British da e do 22| Nils British . 8. + + « +[Bouthampton
24| Porsia o Barkentine 578| Rosarlo 22 Bellens do do . v+ o|New York
23| Marte Brazilian 8. 8. + . . +|Buenos Ayres 22| Amazonas Bragilian do e .« Rl
25| Industrial do do ... ojParaty £82,0lga do Sehooner s v o ,|Parani
£5{ Cupibaribs do do . . «|3anton 23 Cinira German . B e+ . |Hamburg
20| Lortugal French do .+ 4 o|Bordesux 23 Mayajé Brazilian do o v o |Park
23f Marafd Brazjlian do T88] Pack 23 Capibaribe do do « .+ . .|Perasmbuso
20/ gl do dchooner 142 lh’)nhy 23 Marte do do v s« o|Ri0
20| Sultdo do ) 49]0abo “Frio

| —
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LIST OF VESSELS AFLOAT AND SAILING FOR THE
PORT OF RIO

Tlag and

Fame doser From . For
Adelgids . . . .+ . .. JGe., S, [Leith . .. .. ..JJan. 18 Rio
Allianee . . . . . ..., .|Fr. bq.|Shippegan . . . . .|Nov. 7 'y
Australia, . . .+ ... |No. Sc.|Barey. . ... . .|Nov. 7 '
Annis M. Small, + . . .[No. S. |Leith... . ... . Dec. 21 "
Arizona , . . . . + .« .[No. bq.|Grimsby. . . .. .|Jan. 1% 9
Amy.......4 .. .lAm. Bk.|Baltimore . . . . .|[Jan. 27 s
Ardnamarchan . , . . . .|Br. S. |Leith .. +. .. . sy

Bay of Naplss. . ... . Ru. 8. |Clyde ... .... Ja‘\n..' 4 'y
DBella Formigesa « + . . .|Po.  Dbg.{0porto. . . , . . .jJan, 15 »
Birnam Wood . . . . . .[Br. bq.|{Pascagounla. . . + .JJan. 23 'y

Ban. Mszuranis . . . .|Fr. bg.|Marseflles » . . . .|Jan 0| ’
Corge « » « v « v o« o oA S0 Clyded.. . . . . . .[Jan. 7 N
Clauding. . . » » + . , .{I’0.  bq.|Oporto. . ., . . . .|Dee. 'y
Carl v « v o 0 = o v now s Ge. bk.{Hamburg. . . . . .|[Jan. 2 '’
Conxtanze . . . . . . v «|Ge. *. |Hamburg. . « . s .|[Jan. [l v
Charles Dickens. . , ., .|Br.  bq.ft'ensacola . » « « [+ . ... yy
Canadd, « - o v 0 o v .o No, bq.|Norfollk . . ., « .[Jan. %7 sy
Emilie Dingle, . . . ., . Br. bq.[Gaspe . . . ..., Nov. 11 ’

Emma « oo o v o« o v JAm.  bg.|Marseilles

Llsa « o v . o v o« .. |No. bqg.|Cardiff. « ., ., jJan, 24 ’r
Good News. . « ., ., .|Am. bk,|Baltimore . ... .[Jan. 27 »r
Golden Wedding, . . . .|Br. S. |Ariebat, . . . . . .|Dec 27 Y
Harlington. . . , . « . «|Br. s.s.|Norfolk . .. ... Jan, 30 '
Johann. . . ... .., .|¥r.  Sc.|Liverpool . , . . ,|Sept. 2 I
Julic Rollins . .+ + « . .[Am. bq.|Baltimore ., . ., . ,|[Jan. 19 ’

Josephine. . o« + . o .. .|Am.  bq.|Baltimore . .« . . .| ... ..
Merids. « . » o o .., .|Da. by.|Cardif, ... ... Nov., 2« s
Orianda . « . . . ... .|Ge. bq,|Hamburg, ... . . Dec. 16 s

Ormazan, . . . « .+ . o{Br, S, |Carditfs v & . .. | o . ... 5’
Roland. + + « « . . .. ,|Br. bq.[Cardiff. , .., . .|Dec, 13 .y
Robert S. Besnard , . . .|No. 8. |Penmsacola ., , .. .|De ., 23 ’
S. N. Hansen, . ., , ., . No. bg.{Westerwick , . . .|Jan. 31 'y
Verdandi. . « . .+ .. ,|Ru., bq.|Pensagola . . . . .|Jan. 26 13
Yareiro. « » v 00 0o .. Po bg.|Oporto. + . . . « «|Dec. 8 s
Visurgis« « o » . ... .|[Ge. bq.|Leith. ... ... «|Dec 20 v
Virginia. . + . .. ... No. bg.|Pensacola . ... .|Jan. 24 "
York. . .+« « v <. . .Br. s.sCardift, . . ... . .... sy

LIST OF VESSELS AFLOAT AND SAILING FOR THE
PORT OF SANTOS

Plag ard

Xams doacr

_ From For

26| Santos
Lo v o v . . v .., ,|RU. bk.|Sodorhamn. ... .|. .
LPolluce. . « o o v o oo AU, .8 |Trieste. , . ., . .

"
tal

THY. FREIGHT MARKET

Home markets. Chartering has been very active durin
tho past wook from tho River Plale, and also from the Bast, and
somo good rotes havo been forthcoming, especially ,from thoe former
directibn,

Now that conl rates from Wales to the Plate have dropped to
about {18, 3rl. wo should not he surprised to find lonnage being
taken from the U, S. to South America, as the rates thabt could be
paid from Norfolk, Newport News, otc., are about 4s. more than
tho Cardiff charterers are offering. Wo believe that 14s. 6d. to 15s.
from Vireinia down to Buenos Ayres would be preferable to coming
home, for instance at 3s. 1% d. to 33, 3d. C.f.o. basis, tho present
uolation, as bunkering will cost proportionately no more in the
%. S. than in the U. K., and by going to tho Plato profitable
homewnrd employment can be assured, even if fixing up samo
simultaneously with the downward cral cargo. Charterers and
owners aliko should give this business attention, as by conjoint
action ¢.i.f. cargues could be offered out at prices showing sufliciont
inducomont tu warrant a good proapoct of acceptance in comparison
with offors for best Cardill coal. T'he Cardifl rate fur Rio do Ja-
neiro has now dvopped to 138, 3. — 13a. 6d. for February loading,
and to 13s. 9d, — 14s. for March, se that it is quite probable
shipments will be taking placo fran America,

Juat na the papor is going lo press I am informed that the
Inland Rovenue authorities have docided that u combination of
shipowners in timo of peace to insure against war-visks in the evont
of war breaking out, i3 part of the contract of insurance, and must
by embodied in a policy dealing with it and stamped with the
proper stamp duty, JJ?‘hi:; appears to be a serious position for those
Associnlions who are proposing Lo cover their members against
war-risk withoul issuing policies, and would seem lo render them
liabls to the penalties. Fixturo for Rio do Janeiro the Zon at 1ds.
Iraivplay, Feb, 2,

Argentine Markets. The trade to Rin, in 8o far as chartering
businoss is concerned, hus beon limited to a fow sailors. Cattle
shipmonts to Rio are, equally, limited to tho steamers taken up for
several voyages, while tho regular linors and coastors are ample for
all tho parcel business ofloring for the dilforont ports on Llhe coast,
Rates, however, koop firm there being no change since our provious
isguo, Lhe 1'tmes of Argentina, Feb. 13, ‘

Lochl Market. Fngagerments during the week wero as follows ; —

"By M. WM, MoNiven :

Por 8. 8. pellena. ., . .
w oy Hevelius . . .., "
w w» Owmire, .., . ,, Hamburg.
w o DPolluce, .., ., |, Trisste. . . .

for New York . . .. .. 27,450 bags
.. 25,000,
o 3,650 ,
PPN 1,000 ,,

By Mnr. Luiz CaMpos @

Per 8. 5. Clyde . « ., . . . for Southampton . . .. 50,
s g Cited di Genova. ,, Cenon. . ... ... 815 ,

¢

Br Me. J. Devpuque :

Per 8. 8. Corrientes. . ., for Havre . . . . . .. 30,
» v Cordilliere. . , . ,,Oran, .. ... .. . 250 o,
n o do v e o g Algiers. ., . L L, 125 ,,

Total. . o v L v o v 0y oL 59,750,
Charter

By Mr. Wm. McNiven the Norwegian barkentine Furcel, to load
5,500 bags of coffec for Port Elizabeth, lump sum £550.—

Current Coffee Rates for the Week ending February 24th.

RIO BANTOS
Antwerp. . . . . . ., . 25/ & 5 9% 28, &5 %
Alexandria . . . P — 35s. & 5%
Bremen . . . ., . . . 30/ & 5% 2. &5 %
Bordeauz, 900 kiles . . . ., 40 fres, & 10% 30 fres. & 10 %
Buenos Ayres . . . . . . 33000. 35 fres. & 10 %
Beyrouth, . . . . . . . - 3s. & D %
Copenhagen, . ., . . . 326 &5% 2116 & 5 %
Cape Town, via England. . . 5is. 6d. & 5 %
Constantinople , . . . . . — 42 fres.
Delagoa Bay . . . . . . 67s. 6d, & 5%
East London & Port Natal . 633. & 5 %
Fiume. . . . . . . , . - 30s. & 59
-G8oa. . . « . « . . . " 30fres, &10% 30 fres.

Hamburg. . . . o . . . B &b 238, & 5 %
Havre, 900 kilos . . . . 30 fres. & 109% 20 fres. & 10 %
Lisbon. « . . . . . . . 30s.

Liverpool. . . . . . . 35 &5 %
London . . . . . . . 30/ & 5% 276 & 5 %
Marseilles. 1,000 kilos. . . . 30 fres. & 10 9% -fres. 30 & 10 %
Montevidéo . . . . . . 33000 fres. 35 & 10 &
Mossel Bay . . . . . . 628, 6d. & 5 9%
Naples. . . . . . . . 40 fres. & 101, .y 40
New York, Liners. . . L. 35cents. & 5% 35c. & 5%
N. Orleang Lincrs. . . . B 35, & 59
Odessa. . . . . « . . . —_ 308, &5 %

do (full) , . . . . . — 208.
Rotterdam . « . + o .+ 30/ & 5% 2558, & 5 %
Smyrnp . . . . . . . — 353, & 55
Southampton , . . .+ . . 25 & 5 % 276 & 5 %
Taleabwano . « ¢ o v v o v L ‘A58, & B%
Triegto . . « . . . + 35/ & 5 9% 303, & 5 %
Venice. . - - . . . . . 45 fres. & 10% 353, & 5 %

From our own Correspondent
DPernambuco, Febyuary 15th 1899

Sugar prices continued to gradually advance almost daily
until fUth inst. when they went up with a bound owing to an
unexpoctodly active enquiry from Rie, which market seemed inclined
o tako all and everything offered at constantly higher prices, and
80 exciled did our market hecome hore that it was impossiblo to get
quotations and dealers, who the previous day- bad been rather
anxious to realize old stocks, retived their stufl’ entirely from market
or askod prohibitive prices. Now prices here are again ahove con-
suming markets and [ think have beon run up o high, and
any alackening in demand from Riv would he likely i cuuse
somo reaction here, as very few dealers are in a position i hold
sugars long at present high cost. Tuv days quotations are:.

Usinas . . . . 103000 to 123100 per 15 kilos on shore

Crystals white 93000 ,, 93200 " "

" yellow 8§005) ' gi?OU " s
Whites 3% ., 83800 ,, 200 ' .
Somenos . ., . 6%3[)0 . TS000 ’ '
Mascavado . . 5 a o 063000 . .
Bruto secco. . 53000 ,, 53200 o '

Above are sollers’ tdeas but lbuyers’ viewa are from 300 to
500 véis less. Yor Kurope there have been no sales and with a
wattker markot again (I3eet which advanced 71/2d at one time has now
loal 4 1f2d), there is no chance of any business at anything near
values at prosent prevailing here. An error bas been  discovered
whore statistics of tho entries are kept, and January, as result,
was more than rveported, and total entries now stand from Ist
Septernber to 31 January as 967,381 bags as against 037,287 same
timo last year, thus proving the defliciency to that dale as insigni-
fleunt, bul” henceforward the decrease will be more pronounced, and
torribly hot weather still prevailing is dryinF up balance of old
canos slill uncut, and also proving very bad for the young canes.

Cotton., The fatness noticed in my last was of sliort duration,
and the endeavour to break the market completely fuilol and
pricos aprang baock again to 173000 at which a fair business was
dono. To-day, markot is easior ns rogards buyers who will not
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offer 175000, but at same time holders are very firm in their ideas
very little cotton could be bought under 174200 to 17§00,

Total entries to dute are 51,808 hage against 106,818 same
poriod last year,

Freight. With improved sugar market in States a demand
sprang up for steam fonnage, and one or two boats could have
been lixed at 15s. to 163. to load here and Maceié for New-York,
but no realy hoals seemed available and 80 some small sailing
vessels have heen fixed nt 128, 6d. from this and same from Maceid
to 5. S. Ports. To Liverpool very litile cargo offers, rates ave
nominally 10s. for sugzar and 15s. Cottonseced, but only latter is
available in eny quantity.

A new line of steamers. We are informed that a new line of
gtenmers, denominated the Danish Star Linc, is o be swarted for
service hebween the Plate, Brazil and Copenhagen. The agent in Rio
will be Mr. A. Thun.

The gs. Kitburn left for Rio d» Janeiro with 1110 steera for
account of Nicolich and Company. This is tho sixth voyage of the
steamer for the same firm under @ contract with Messrs Sampson,

The ss Moonstone has been chartered for six trips to Pard with
live stock by Sc P. Beserra. :

Wa are not surprised to learn that the “*Oceanic” is already
in a fair way to be superseded by a still- larger boat. A recent isgue
of «Lloyd@’s Shipping Gazetle” is able to announce that even hefore
the launch of the White Star liner a rival Transatlantic company
had given orders for the cunstruction of a steamer to ‘‘excecd even
the enormous proporlions” of Messrs, Harland and Wolff's creation,
Particulars ave witheld for the present, but it is stuled that “all the
details of the design are being got ont, and in the course of the next
fewv months the contract will be let.”” While it has been demonstrated
clearly enough within recent years that in some regulwr trades the
largest stenmers are the most profitable both us cargo and passenger
carriets, yeb the main difficulty lies in the fact that the multiplication

of such vessels must be accompanied by a proportionate increase in the |

graving dock accommaodation, which is not by nny means everywhere
adapted for steamers of such magnitude. — The Financwl Ttmes,
Jan. 23.

Ship Building in the Unitad Kingdom in 1898. According
to ralucrns published by Lloyd’s register there weve 484 vesmels of
1,401,087 tons gross under construction in the United Kingdom at the
close of the year 18U8, veing 380,090 tons more than al the same date
of 4807, Of those 560 were steamors and 584 were sailors, 514 being
of stleel, 50 of ivon and 20 wood and cumposite. The total tonnage now
under gonatruction (war vossels oxeludod) in the United I(ingdim ig %o

bo distributed us follows: .
Country for which ST_E_A. S-AJL l'OlAL
Intondod N7 Gross ton. N° Gross t. M  Gross ton,
Unitol Wingdom . . 34 1,432,046 13 1,816 457 1,134,262
British Colonies, , 7 17,038 .. ..., 7 17,988
Austro-[lungary . . 2 T80 .0 L.l 2 7,480
Belgium , . ., . . 2 3,620 ., .., 2 3,620
Brazil « . o . ... 4 5,682 .. ... 4 1,632
China , , . . .., 2 1,300 .+ ..., 2 1,300
Denmark. . . . . . 13 LT8O L0 L, 13 34,780
France. . . . . .. 10 26,400 . 10 20,400
Germuny. , . . .. 8 50,705 . 8 50,765
Holland, « . . . ... 7T 11,00) 7 11,000
Japan, . . . .. .. 4 15,000 . {4 15,000
Noeway. . « ... 10 23,776 .. ..., 10 23,716
Portugal . . . . .. 2 4,670 .0 ... . 2 4,670
Russin . « . . . . 11 15,339 .. ..., 8] 15,350
Spuite o vy 0L e 2 4,800 .. ... 2 4,800
Swoden, e 2 2,500 .. ...... 2 2,500
Tror sale, or nationa-
lity of ownoers not
slated, . . . .. . 20 41,644 14 980 31 45,624
Total, . .« 560 4,308,200 24 2,796 584 1,404,087

A FAST LINE TO SOUTH AMERICA
UNTIMELY REVIVAL OF AN OLD AND VERY EXPENSIVE ECIHEME OF
ACCELERATION

Although  Argontina is supposed to be embarked mnpon a policy
of vconomy, the old idea of & (ast line of mail steamers to Kurope is
boing revived, exponsive though its realisation must be, Undoubtedly
it is dosirablo to shorten the duration of voyages to Iurope, and it
would be highly advanlagoous to commerce il tho welocily of the
steamers employod in the sorvice equalled that of the passengor
stoamers between Furope nnd the United States; so that the bime
oocupied in coming, say, to Southampton might not oxceed twelve
duys, Thig could be easily attained ; it is only o question of cost.

If tho Buropean and South Americen Govornments gavoe a sufl-
ciont guarantee, rapid steamors would he quickly put on the line,
and they would maintuin o speed of 500 miles or more aday during
the whole voyngo. The Gevernments would, however, have lopay a
very high price for the luxury, Tho difference in the consumption

{

of coal would be enormous; the wear and tenr of machinery would
be much greater, and the steamers would not he filled if the rates for
passengers aud goods were raised in proportion to the additional
cosb of the voyage.. .

It is quile certnin, as the Zimes of Argenting ‘says, that the
Europeat Governments would not give the necessury guarantees, and
it is equally certain that the steam packet companies would not be
satisfied wlth the guarantee of any numbar of South American Go-
vernmeunts. It is not, however, proposed to offer any guarantee, buy
simply a prize of £20,000 for the company whose steamer should
catry the mails to Kurope in the quickest time. It is unlikely that
the companies would bz tempted by this offer to enter into the costly
compelition suggested, even if it were desirable to encourage racing
among passenger steamers. Is the Argentine Treasury in a condition
to make such an offer, which, if accepted, would sweep away all the
savings likely to be efiected by Congress and President! — T'he [fi-
nanelul News, Jan. 30,

The Shipping Bill in the U. S. Congrass. A recent
report on the proceedings of the house committee on the Merchant
Marine, which held a public meeting to consider tha bill and certiin
proposed amendments on 10th January contains the following inter-
esting statements @ — -

* A provision wus also proposed and accepted thai persons pro-
posing to build vessels to take the benefit of the bill might make
binding contracts with the Secretary of the Treasury for a period of
five years ufler its passage. This was inserted in order to meet the
case of a commites represented by Mr. F. A. Kimball of the Norfolk

" and Western Railway which proposed to build vessels for trade

with South America, if they could obtain u guarantee that the Act
would continue in force”. Senator Edmunds spoke in favour of this
ang other slight changes, and then we sce that 7 Mr Kimball of
the Norfolk and Westorn Railway took the floor and explained the
purpose of the amendment which had been offered by Senator Kd-
munds permibiing countracts to be made for five years after the pas-
sage ol the Act. He said that ho was one of a commitlee representing
tho lines centering in Norfolk which was pushing the maiter. He
said he had been trying to work up a trade in coal with South
America, bub found il impossiblo bocauss of insullicient vessels.
“ Qur desive” ho said, * is to bring back from the Argentine Repu-
bitc and DBrazil, the products of those countries, It would ULeaefit
North and South Carolina, which manufaclure colton goods adapted
to South America and would have the same benefits for the flour
mills and pig iron producers. Ab the present- time about ninely
million dollars worth are interchanged batween these countriss and
tho United Siates, requiring one hundred and fifty-live stcamships.
Nob a single one flies the American flag. Most of the business has
to go by way of London and the delay is so great that it greatly
restricts tho trade., We propose to stop at Rio andSantos, and pro-
hubly'huvo a sido line up the Amazon™,

London, 13th — The s Rudelsburg landed {71 steers and 1,0{
wothors from Argentine. The steers sold at £13 13s., wethers
32s. 6d. ; lost 4 steers and 9 wethers, :

Tho ss Acon has landed 243 stoers and 1123 wethers; lost 21
stoers and 24 wethers ; steers sold for £17 35, Wd., wethers 3is,

The ss Sante Fé& has lunded 126 steers and 494 wetlers; lost 3
steers, wethers not reported ; steers sold for £18, wethers at 3is.

The ss Azul landed 178 steers and {801 wethers; lost 2 steers,
49 wethers ; stecrs sold for £17 13s., wethers 35s.

Of 1512 steers offered 717 were Argentine, and 4463 Argentine

wethers were offered. Argentine animals are at present scarce.

Paper Sails.— Revolution is threatened in the present me-
thod of sail making. It is snid that a process has been discovered
by which snils of vessels of all kinds can be made out of paper
pulp, nnd it is claimed that they serve quite-as well as canvas, and
ure very much cheaper. They swell and flup, it is said, in the wind
like the old-fashioned article, and are alleged {0 be uniearable,—
New York Commercial.

A Blithering Idiot.— Irascible lieutenant down engine-room
tubo : **Is there a bLiithering idiot at the end of this tubs!’ Voice
from engine-room : * Nob at this end, air.”
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RIVER PLATE NOTES.
(¥rom the Review of tha River Plale)

TOTAL CEREAL BHIPMENTS FROM ARGENTINR PORTS IO DBRAZIL

WHEAT MAIZE

Wee)}c“el}%‘ nﬂ-i ne To Date We;al:benii%ng To Date

1899 . . . . ., 2,804 11,585 1,460 3,368
1898 . . ... 2,05 10,205 10 3.

LIVE STOCK SHIPMENTS TO BRAZXIL

Week... To Date Last Year
T 1,026 8,188 43
Wetheva . . . . . ., . —_ 350 158
[Horges , . . , ., ., - 19 525
Mules . — 7 45

DEPARTURE OF VES8ELS FOR BRAZIL

February 40. From Buenos Aires. S.'S. La Plata, with 578 bales
beef for Bahia,

” 10 do 8. 8. Citta di T'orine, with 12,184
hales beef fur Sanlos.
10 do S. 8. Provence, with 4,000 hales
’ beel for Rio.
" 10 From Rosario,

Sailer Westmoreland, with 9,450
bales hay.

VESSELS LOADING FOR BRAZIL

Bq. Viator
Bq.  Motley

at Romavio, loading for Rio de Jancivo.

" ”

Bg.  Aryentina 1 s

Bq.  Unido " 5 Rio Grande,
CHARTERS

Biy. Glemrose, March, Buenos, Aives — Bahia, maizo $250,

By. Julle, Rosario and Montevideo — Bahin, maize and hay,
Reservod

Bi. 3 de Hebrero Montevideo —— Bahia, maize $2,10 gold.
SHIPMENTS FROM URUGUAY TO BRAZIL

5. 8. L Plata, with 3,063 halos hoef, 230 wethers for [ho‘
1,437 bules beof for Bahin; 2,229 hales boof, for ’ernambuce.

S. 8. Liguria, with 1,223 balos heof, G98 bagkols fruit, 320
wothors for Rio do Janoiro.

8. 8. Jiesterro, Rio  Grande porls 12,200 hags flour, 300 hags
muizo and 324 hales boof,
8. 8. Provence, wilh 4,520 bags flour, 600 bales beof for Santos,

AVRRAOR URIOES, VALUE &0, F¥OR WEERK

1899 1898
Wheat, now per 100 kilos. . . ., . . , 5.30 9.20
Maize, per 100 kitos, . ., . v . ., .. 3.20 3.50
Linsoed por 100 kilos. . . . . ., .. . 7.50 8.50
Dry ox hides, per 10 kilos. . . . . . . 7.50 8.50
Salt ox hides, per 100 k. (gold). . . . 20 1/8 20.00
Horso lides, ench. , ., . ., .. ..,. 3.90 R 4.70
Hay,portom, « . ., v . . ., ..., 25.00 28.00
Halr, per 10 kilos. ., . . . . . ., 11.00 12.50
Sheepakina, por kilo. , . ., . .., , 0.03 0.55
Gold prieo. . . . . . v .0, L, 220,12 202,81
Exchange—London, . . .« ..., .. 18 5/8 48 7116
Discounts . . . . ., ......... 6 p.c. 6 1f2p.c.

Freighta—balos. . . . . ... .. ... 17.50 fu. 20 fa,
Grain il freighta—Rosario, . . . . . . 22/~ 24/~
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THE. COAL TRADE

A rarce and stedy husiness is being done in the Scoteh coul
markel, and the condition of the trade i3 more sabisfactory than jt
has heen for a lony time past. One reason for this is thab the rail-
way Companies seem to be really gelting over the transport diffi-
culties at last, for the 2ir is not now so thick wilh complaints o
dearth of empty wagonsand detention of full ones. If communication
is nol by any means perfect it is at least morve tolerable, and is good
enough in most cases 1o enable the pits ¢ keep ranning full time
when they need to. Splint coal has been in most vequest. e | aially
for” South Americs vy and the price quoted, 9s. Od. (o 10s.. comnpares
with 7s. 3d. 1o 7s. G, a year ago, LIl sells at 93, Gd. io 10s., al
compared with 73, 1 '/, d. to 7s. 4 /s dl steam at 10s, 3d., as
compared with 8s. ¢y 8s. 3d. 5 and main at Ys., as compared with
6s. Gl. to 68, 9. The feature of the trade is the very large demand
(or local consumption, and this promises Lo become larger, whereas
the shipping demand is likely to lall off. Fife coalowners are seeking
to make it a condition in new contracis thal for overy quantily
booked aba fixed price, the Layer must agree to take an equivalent
quantity” ab the market peice of the diy when the contract stuff is
delivered. It is very doubtful il such n condition will be found work-
able, but lhey are going to try it on.

SureriNo Lusiness is very brisk in the Neweastle and Welsh coal
trades. At Newcastle the market is very firm, and loading berths are
{ull. Coalowners suy their books are full for some time ahend. Prices
are steady—Dbest steam 10s. 6. to {ls., gns 0s. L) s, 6d , bunkers
(unscreencd) 8s. 91, Lo 95, For forward contracts basi steam is held for
11s. In Lancashive there is & well-sustained demand :lll round, and in
some cases i pressire for deliveries, but in others rather a fulling
off, The collicries are well employed, and prices are upheld, In
South Wales the movements have heen enormous, the weekly ship-
ments running over 400,000 tons, and thal, loo, notwithstanding
weather decidedly adverse to shipping. The difficulty of getling stoms
has had o depressing efleet on chartering, but large negotiationy are
going on lov lorward deliverivs. Best sleam conl sells at 133, Gl..
seconds al 12s, 3. to 12s, Od., and dry at 11s, Od. to 12s. 3d.
Small coal is vory firm at 7s. to 73, Gd. (ur best, and 85, to Gz, Gd.
for geconds,  Monmouthshira conls are in gool demand, and conl-
owners ave full ol ovders, For semi-hituminous sorts 12s. o 128, G,
is now agkod, In bituminous quailities, Rbondda No. 3 Lrge i3 guo-
lod 128, Gid. Lo 138., and No. 2 104, to 10s. Gd. Palent-luel s heing
largely exportod al good prices, Coko is nol in 86 much demand as
ib wan, and prices avo less_lirm. At Ne\vmn. steam conl i3 in good
domand al firm prices, and tonnage is’in good wpply Fuairpluy,
Ireh. 2.

Builway Fews and Gnlerprise.,

It is announced that the Brazilian Government will appoint a
vesponsible party to manage the Campos and Carangola Rauilway, lately
#old by ordor of a Jocal court ab the suit of a creditor, wntil tho legal

quesbions holwoen the Lepoldina Company and various credilors are
linally seilled.

A correspondent, who appears to be well acquainted with the
Loopoldina  Railway, sends us an ostimate of the probable results
of tho past year's working, based on those of 1897. Ilo assumes
o groas revenus ol 625,000 ; working expenses, 75 per cent., {63,750/ ;
nob result, 556,2500. Deduct inlerest at 4 por cent, on 130,0000 de-
benbures—52,070/—and a surplus of 104,230/, remains for dividend on
shares. 1L is possible, hawaver, Lthat the oxceplional expsnditure ab
stavting the vod under [he new management may raise tha rate
ovor 75 per cenl,— Daily Mail,

The Leopoldina Railway has put a apecial car at the dispoaal
of the Diplomatic-Corps from Petropolia to Mand & hack.

San Paulo (Brazilian) Railway. The investor who desires
abou$ 4 per cent. with ample securily yrots it In the Four per Cent.
Dobenture slock now offered by the Company at
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Safe, price 103 per cent. The amount offered is £ 500,000.

B Suffice it to say the fixed charges of the railway,

the interost on those Debentures included, call for & 73,750 por

annum, and the earnings of the worst yoar the Company has

had were £ 203,393, and the average of the paat 10 years las boen
£ 323,788 per annum. The Statist. 28 January. :

Pocahontas Coal in The Plate. In an able article on the Ar-

gontine Navy, The Lloyd Argentino makes the following reforence Lo,

Pocahontaz coal.

* From the repor} of the Commander of the transport 7 ne Mayo
it is clear that part ab least, of the stock of coal purchnsed in Lhe
U. K. for the Navy is of the worst possible quality, so bad, indeed,
asto oblige him to put into Bahia Blanea to veconl. The bud quality
of the coul is due to the fact that at the time it was purchased there
was u strike in Waules, 8o that little Cardifl' conl was to he obtrined,
It i3 curions, however, that with such a multitude of councillors
none cver thought of recommending the Amarican Pocahontlar coul,
which is almost as good us Curdiff, even the British Government and
Transatlantic Steamships using il with advantage in substitution,
whilst the sirike lasted.”

The export firm of Wildermuth and Ehlert, of Rosario having
dissolved partnership, a new firm hag been established under the
title of Weigall and Khlert, with oflices at Entre Rios 420, The new
firm have heen named agents of the Rio do Janeivo Flour Mills and
Granaries Co. Lid.

St. John del Rey — Gold prodnce 12th Lo 21st January, £0,300;
yield per lon, 1 oz troy.

The latest rubber deal — Advices received in New York ferom
Norfolk, Va,, say that the organizers of the Exploralion Co. of Lho
Amazon are Messrs. Davies, Stone and Anerbach of New Yok, This

firm declinos to discuss the maller, but it is learned from other
sources that the same inlerests which control the Rubber Goods Ma-~
nufacturing Co., the Crude Rubber Cn. and ihe United Staies Rubber
Co., ave in control of the Amazon Co. The perfection of this latest
rubber deal will result in the connection of the raw material with the
finighed product thx:ough the same financial channels. )

India Rubber — The market ruled rather quiet and there was
little buying by manufacturers except to fill current wants. Para
grades were a shade easier, although not pressed for sale, but the
ahsence of active buying caused holders to he not quite so firm. The
steamer Hildebrand has arrived from Para with 424,800 Ibs, of fine
rubber, 59,100 1bs of medium 196,800 lbs of ecoarse and 1,980 1bs of
caucho. The receipts of Para rubber at this port during December
weve 3,058,000 1bs, deliveries to manufacturers doring the month
2,915,000 ha and stocks on December 3tst 610,000 1hs. againsl 905,000
Ibg a year ago and 975,000 Ibs in 1897, The receipbs of vubber at
Para during December were 2,450 tons, against 2,920 tons a yoar ago;
and the season’s rvecsipls were 10,513 tons. against 10,900 tons lust
yeiwr, or a shortage of nearly 400 tons. The world’s visible supply of
Para rubber on December 318t was 2,775 tons, against 3.408 tons in
1897 and 3,600 tons in 1896. The steamer Paraense sal-ed from Para
January 4th for this port with 495 tons rubb>r on hoard African and
Central American grades remain quiet, bul are fairly well held.
Quotations ave: Para, fine island, new, 93% a 94c; dilto up-river, new,
O7% aY8e: dilto coarse island, 69 cents; dilto coarse up-river do, $8c,
nominal; Cameta, 70 & 72¢; Caucho, strip, T2¢; do ball, 80c; slah, 69¢:
Guayaquil, 67 a 03¢; do slah, 52 a e, Greylown, serap, 75 a 76¢t
Blucfields. scrap 73 a 75¢; Esmeralda, sansage, 76 a T7c; Nicaragua,
shqel, 57 a 62¢; do sceap, 734 a 7de; African, small ball, 60 a 6ic;
Mozambique, ball, 55 a G3c; Madagascar, pinky, nominal: Conge, ball.
Gle; Accra buttons, 65 a 66c; do strip, 67 a 68e: Lagos, biscuits, 65 a
Giie; Cartagena, sbrip, 50 a 56e¢; Panama, 48 a Sbe.

‘

THE TOMS CREEK

COAL & COKE Co.

PULASKI VIRGINIA U. S. A.

ANALYSES AND REMARKS BY H. J. WILLIAMS, CHEMICAL ENGINEER AND COAL CHEMIST

PROXIMATE ANALYSIS.

WATER o v v v v v v v e e i e e e e e e .60
Vorariny MATTER, . . o o o0 0 i o 34,98
Fixup CARBON, |\ o o v 0 v v vt e s e e e e e au 61.31
Asu, . . ... N _('_S.‘il
100.00

Toran Sunpiur, . . . . . N 0.57

161 Tremont Srrerr, DBosToN.

ULTIMATE ANALYSJS,

MOISTURE, . » 4 o% o 4 . . . P . .60
CARDON, + v v v o it e s e s s e e 81.40
Myoroann . . . v v . .. L. e e e e 5.68
Nirroann, . . . ., P (1]
OxXvaRrN, . . . . .. e e e e e e e e e 7.7
Asu .., L. L. . e e e e e 3.1

r

VoL 8uremur . . . . ..., . e e e e e e e Rt

These figures indicate 2 theorctical calorific power obtained by calculation of 14,697 British Thermal Units per pound of coal, Direc
determinations of the calorific power were then made in the Lewis-Thompson calorimeter. These showed 13,873 DBritish Thermal Units
per pound of conl,  These last resulls prove that if the combustion of the coal is completely realized, the conl is capable of cvaporating
14,364 pounds of water from and at 212 IFahrenheit.  In actual use under boilers the actual efiicicncy of the coal with careful firing would

be in the ncighborhood of 70 per cent of the above evaporation,

The percentage of ash is remarkably low,

In the recent competition for the supply of 120,000 tons of coal to the Central of Brazil (State)

Rajlway, this’ company’s tender was the lowest.




