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Braxilian Review

A WEEKLY RECORD OF-TRADE AND FINANCE

VoL. 2—No. 11 ‘ ’ RIO DE JANEIRO, TUESDAY, 14th MARCH, 189) ‘ Price, . . 1$000

QUAYLE, DAVIDSON & Co.

Rio de Tanelro Agency in Sioco Paulo
119 & 121, RUA DA QUITANDA RUA DO COMMERCIO, N. 32

COMMISSION MERCHANTS & IMPORTERS.
e L Coi: Enln. Rei Wi NN a0 B = 8
EKATAMAZOO RAILROAD VELOCIPEDE & CAR Co.,

G AILEINA OIlL Co.,
SPECIAL TERMS FOR :

BROOKS LOCOMOTIVES,

BRIDGE WORK OF THE UNION BRIDGE Co.
GENERAL AGENTS IN BRAZIL FOR

THE PRINCE LINE OF STEAMERS.

FRY MIERS & Co. ‘
Sujfolk House 5 Lawrence Pountney Hill
LONDON E. C.

ENGINEERS & EXPORT MERCHANTS

! ' SOLE AGENTS IN BRAZIL FOR
) P8 NAY ; 1 R N r i . t m !
! BEYER PEACOCK axn Co’s. LOCOMOTIVES,
The Roller Beavings Co’s Rolling Friction axle boxes, Tyler & Ellis’ conlinuous Rail crossings. Evang O. Dounel & Co’s, Patent
: lock & block for Absolute & Caution working & Railway signalling apparatus, and other specialitics in Railway plant,
¥ EDISON & SWAN UNITED ELECTRIC LIGHT Co. Ld, : :
. ’ COFFEE, SUGAR & SANITARY MACHINERY and WATER WORKS MATERIAL

Agency in Rio de Janciro: — XD, J. SMAIRL.— P. 0. B. 775. Rua Theophilo Ottoni, 21, 15t floor.
Ageney in 8, Paulo : — RICHARD CRIEAGEL.—P. 0. B. 48. Rua do Commercio, 29.

! . . Telegraphic Address, FIELDFARE, 5. Paulo
i . . .

BALDWIN LOCOMOTIVE WORKS., Philadelphia, Penn.

(BESTABLISEIED 1831)

BURNHAM, WILLIAMS & Co., Proprietors.

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

garts of different engines of same class perfectly interchangeable. Passenger and Freight Locomotives, Narrow Gauge Locomotives, Steam
i treet Cars, etc., elc,

Electric Locomotives and Plant for Electric Railways by the Baldwin Westinghouse Combination.
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ALL WOBK THOROUGHLY GUARANTRED. LLUSIRATYD CATALOGUR FURNISEED: ON APPLICATION OF CUSTONSRS,
Sole Agents in Brazil NORTON, MEGAW & Co., L’d. No. 5, Roa Primeiro de Margo, Rio d¢ Jaueirg

- HIME and Co.

ARSI A TSR L6

General Merchants, Metal Importers and Mannfacturers of

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

' UNDERTAKE CASTINGS 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

LIMITED.

Capital........
Capital paid up.
Reserve fund........ccvean

HEAD OFFICE: LONDON.

BRANCH OFFICE IN RIO DE JANEIRO

10, Rua da Alfandega

Draws on Head Office and the following Branches
and Agencics:

LISBON, OPORTO, PARA,
PERNAMBUCO, BAHIA, SBANTOS, B, PAULO
CAMPINAS, RIO GRANDE DO SUL.
PELOTAS, PORTO ALEGRE. MONTEVIDEO,
BUENOB AYRES, ROSARIO DE SANTA FE, AND
NEW YORK

Also on:
Messrs. Glyn, Mills, Curric & Co.,
Loxpon.
Messrs, Mallet Fréres & Co.,
Paris,
Messrs, Schroeder & Co., J. L. Schroeder & Co.,

nachf.
HaMBURG.

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

Messrs. Granet Drown & Co. i
GENOA.

£ 1,500,000
»  705.000
,, 800,000

THEODOR WILLE & Go.

 BUCCOCESSORS OF

WILLE, SCHMILINSKY & C.

41 AND 43

Bia d0 Geeral Camand

~ ==ty

IMPORTERS AND EXPORTERS

~e———

Cable address:
WILLE —RIO

P. O. BOX. N. 7681

RASILIANISCHE BANK
DEUTSCHLAND

FUR

Established in Hamburg on 1 6th Dzeember,
L1887 by the «Dircction der” Disconto Gescll-
sohatte tn Norl noand the « Norddeuwtsche funh
in Hamburgs, Ilu'mbury.

Capital.......... . 10.000,000 Marks.

BRANCH OFFICE IN RIODE JANEIRO.
’ (Caize 108)
Branch-offices in Sio Paulo and Santos.

(Caixa 520) IrCaixa 185)

Draws on

Disconto.
Gesellschaft , Ucrlin)
Norddeutsche Bank in{ and cor-

Sl)ircction der
( Hamburg , )ImnhnrgSrcxpondcnu.
M.

GRRMARY, ..., ..

A, von Rothnchotd
Sohae, Frankfure a M,

N. M. Rothschild & Sons, London,
Manchester and Liverpool

District Bauking Compary, Limited,

ENGLAND. ... .. London.

')Union Hank of London, Limited, |

Tondons
K\Vm. Brandt’s Sons & Co., London,

Credit Lyonnais, Paris, and branches
Heins & Co., Paxls.
Comptoir  National
Paris, Peris,
Lazard Fréres & Co., Paris,
De Neuflize & Co., Paris,

FRANCE. t00uans d’Escompte de

PORTUGAL. ... Banco Lisbon & Agores and corros-
""" pondents,

and any other countries,
Opum: accounts current.
Pays lnteront on deposits for a certain time,

Fxecutes orders for purchascs and sales of stocks,

shares, etc., and transacts every description of banking
businexs,

Peotersen-Theil,

B ANQUE FRANGCAISE DU
BRESIL

AUTHORIZED BY

Decroe Noo 1432 of 2nd January, 1897

'

CAPITAL: Fos. 10,000,000 { Ton miltlon Franos)

HEAD OFFICE:

9, RUA LAFITTE, Paris

Branch Office in Rio de Jaﬁciro:
78, Rua da Quitanda
P. O- P. 8

Branches at 8. Paulo and Santos

Draws on:

{ Head Opice.
| Comptoir National d’Escompte do
Parls, and agencics,

Société  Générale pour favoriser lo
Panris ANp Francn| développement du Commerce et de
. YIndustrio cn France,and agencios

Heino & Co.

Lazard Fréres & Co.
Périor Mercet & Co.

Union Bank of London, Limited.
London Joint Stock Bank, Limited,
Parr’s Bank, Limited,

Lazard Brothers & Co,

J. Henry Schroeder & Co.
Kleinwort Sons & Ca.

A. Ruffer & Sons.

Direction der Disconto Gesclischaft,
Deutsche Bank, Berlin and branches.
Dresdner Bank,Dresdenand branches
Schroeder Gebruder & Co,, Hambuig
*}Conrad Heinrich Douner, Hamburg,
Norddeutsche Bank, Hamburg.
L. Behrens & Sohn, Hamburg.
Correspondentx in il chicf-cities.

N J+ M. Fernandes Guimaraes & Co.
PorTuGAL. 4. su. . s {Porto and their Correspondents,
Banco Commercial de Lisboa, Lishon,

ITALY vrrnvrnenrn. Il}nncn Commerciale Italiana, Genova,

pe

LoNpoN, ,.c.a.. .

GRIEMANY .. ovuus

Milan, Turin,
" AND ANY OTHER CCUNTRY

Opens accounts-current.

Pays interest for a certain time; executes orders
for purchases and sales of stockr, shares ctcs, and
trausacts every description of hanking husincss,

Henry Joly.

Direce,

HE LONDON AND RIVER PLATE
’ BANK, LimITED.

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

Rio de Janeiro:

"No. 20, Rua da Alfandega.

Awthorized by Decrce No. 591 of 17th October, 1894

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

Realized do . . 4 900,000

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

Paris, 16, rue HaLtvy, PERNAMBUCO,
Pari, BueNos aires, MoNTEvIDS0, Rosario,
MENDOzZA AND Paysanpu

DRAWS ON; —

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

Banco de Portugal and agencies.—~PORTUGAL.

And on all the cities of Europe,

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

HE BRITISH BANK OF SOUTH
AMERICA, LIMITED.

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

Capital...oveeniinenen, e .... £ 1,000,000
Idem paid up.. . . 500,000
Reserve fund............... ,, 300,000

Office in Rio as Janeiro:

31, Rua 1° de Margo

Branches at;

5. PAULO, S5ANTOY, HANIA, PARA, MONTEVIDEO,

BUENOS AIRES AND ROBARIO.

Agencies at Pernambuco, Ceari, Maranhio and
Rio Grande do Sul,

Draws on its Head Office in London:

The London Joint Stock Bank, Limited,

Loxpox,

Messrs. Heinek Co.,

Panis.

Messrs, J. Derenbery Gossler & Co.,

and correspondents in Germany,
Haxnura.

Messrs. Roesti & Co.,

and correspondents in ITaLT,

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

New York,

Reveiver deposite at amotice or for fixed periods amd

Mannger,

transacts every descriptien of Banking buciness,
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)
NOTICE TO SUBSCRIBERS 1898
) (Conclusion)
3
Temporary Offices: RUA NOVA DO OUVIDOR N. 11 SUIPPING
(2nd foor) The valuable Retrospect of the Jornal do Commercio for 1593 gives
i the following particulars
ega. P. 0. Box. 472. Rio — Telegraphic Address — ** REVIEW * '
‘ Qversea i Coasters I Total 1838 Total 1897
ALL COMMUNICATIONS TO BE ADRESSED TO THE EDITCR i I
1894 o ] A
Mr. J. P. WILE N Entries. . . . . . 1,218 1,248 2,466 2,711
Mr. J. P. WILEMA Departures . . . .| 1,130 sz | 22 21630
0,000 , Rio de Janciro, Crashley & Co., rua do Ouvidor n  67. !
' Rio de Janeiro, Laemmort & C. Rua do Ouvidar n. 77. TONNAGE — 1N 1533
),000 AGENTS Londen, Mr. John Sampson, Dashwood House. g New aaash -
),000 for sale of the Broad St: EC.
’ -4¢ Brazilian Review *” London: Messrs, Street & Co, 30 Cornhill : ¥, C. | sail Tot
Sao Paulo. C, ¥ Hammott & Ce. Run ga Quitanda, N, 15, | ailers otal
N do Mr. James Gray — Representative, . ) _
ADVERTISEMENT TARIFF Oversea Entries. . . . . . .. 2.069,161
. e Depariures. IR 1,1‘57,712
), , - Entire page. « « v =« « w0 » o o -+ 4 times 3003000 Coasters, Foreiun, Entries . . ' 8.4
ARIO ; Wide column 2 toa page, « .+ . . . 4 1503000 M " Departures.
’ Narrow column 3 to a page. , . . . . 4 1005000 ' National Iintries. , .
Per centimeter across page. . . . . 4 123000 1 » Departures.
v wide column . . . .. 4 63000
" ' narrow colurmn. . .. 4 ., 4:3000 —
S COMPARATIVE ENTRIES siNck 1859
H Discount if taken per annum 10 %; in addition advertisers get in tons
N. ; :52 insertions instead of 43.
Payments for foreign advertisements may be made if desired at :
the rate of Rs. 303000 per £stg until further notice. ) } Overssa Coast Total
TERMS QF SUBSCRIPTION, POST FREE, lsSD . . . 1,2757527
: : 1890 . . . e e e 1,812,513
For Brazil 484000, Abroad £ 2 Per Annum, Paid in Advance WoL .. Lo 2,287,012
, 1802 . . L L o o o e . 1,048.547]
Subszcribers abroad are dvised to give orders for forwarding direct to the management 1803 v e e e e e e e 2,062,291
&# by posting through lecsl agents they cannot secure the mail, local delivery eing always 1891 . v v i v e e e e e e e s 1,920,127 ,10 iy
: pestponed until itz dopartare. 1893 . v v v v e e e e e . 2,243,103 713,273 2,015,381
ITH : 1806 ..l L T UT 20062 32040514
i 1807 v v v v e v e v e e e 2,146,854 715, 2,022,529
; Advortlsors nro rospectfully informoed that all * pormanent ” or wenthly advere 1898 4 v v v v e i e 2,069,161 (ui Zzi) 2,742,387
tisements will bo ohargod for until duo notice Is givon of their withdrawal. This does
not apply to prepaid advertiwemonts Inwerted for n specifiod poried, The colloctor Is TRANBATLANTIC VvE#BELE ENTERED N 1808
T . FOT qualifed to rocolvo vorbal instructions vospocting tho withdrawal of permsnont e . . e o
udrortigomonts, [ I
ercunta i)
Sailsrs Steamors |, T otai ‘
‘ ‘ wholo
' Maila szlling durlng tho noxt 4 wooks - | |
1,000 British . ., 139,976 { 1,085,028, 0t
p - E s french. ., . . . Z.lnu 332 l“"‘ 19
000 : pATE ftalian + . | . 3,644 ! 0.7
11000 4 or NAMHE COMPANY DUSTINATICN (, 22,479 11),:‘,
SATLING N 2.2
B I"mn B RN . 1T
i Porluguese ; . . . 12,081 2.-
F_ FoR munorK Austein oL, 701 1..2
. Mar., x4} Orissa P, 5. N, Co, Liverpool Novwegian . . ., 18,831 l“ ‘11 Gt
15| Portugal M_ssageries Marltimes | Bordeaux Avgentine, o ;. L 1,071 u.
. 22| 7% Royal M;ul‘ Southampton Dutch., R 2,600 .3
B P. 8, N, Co. Liverpnnl N. American, . . 26,000 td
Maossagerics Maritimes | Bordenux Urniriayan 70 _
April 51 Danude Royal Mnil Southampton rugayan . a4 e | ) 2
11| Oravia P.’$. N. Co. Liverpaol Damsh . 3,027 . l_.;
X 14| Hrést! Messagerics Marttimon | Bordeaux Rusgian, . . . "2
W Swerlish, (U}
H FOKR THE RIVRR PLATE AND PACHHIC Mexican, . .
JN < Mar. 14| Or ana P, 8, N. Co. Mo ntevidsn, Paclfie 1804 — T'otal. 271,061 1,798,007 2,068,161
| na Magde ena Royal Mail River Plate N -
ny abl Hr sl Marsagerics Maritimes do, 1 ' 5JC 0,253 2,016,351
B ot Zrap sa }; si N. Co Mentovidio, Pacific 1887 ‘ do. . . 306,59 4;.81 L2535 3351
i Apr K 7 H O . |y - ayer . N
d f R Moahcotint Marldmes | e, ¥ 1806 do. qr0.a00 z.ouotal 50, e,
3 11| Liguria P. 5. N. Co. Montevid o, Pacite | 4 ot o] \ e
# -t FLAGS OF COASTERS ENTERED 1% 1308
L I
pox. ' NOTICE TO SUBSIRIBERS egs 1es7 )
M a 7 H o r>- ne v nQ ¢ ~ 1171 ;‘
s, l¥1c fiscal ycar of tlns. paper last closed on the 28th Fel, having Brazilinm, « o v o e e e e 1957 212 ] LS
! subscribers, whose subscriplions end at that date, are requested to Grevmin oL 0o o 7 i
: Teate et : . British . . ... o000 0000 B :
‘ f:omnnum..xl(, their intention to senew at as carly a date as possible AVBUEIAD « o o e e e 11
! dn order to provide against any possible interruption, MHalwn. oo oL i5: I
URA. ' i v ! Norwegian . .« . Lo L. b s
\ 420 503
| e POPRENESe . . v o w0 o 0 0 0. . u |
' - - - Belginn, . .« v . o 0oL 5 ;
ALY, I French., . . . . . .. v o i \ X
i DEATH Swedish « . . .o 0oL 0L 2 i
: Duteh o o oy o v v o v b0 Lo 1
RK . ; On the 12th inst. al Bahia, Consular Claplain the Rev, R. %é‘:i‘;:}l‘“ B I B NP ;
and [ Wilkes Gosse M. A. of typhoid. — | —
.. : Total v v v v v v v v 1,218 1,45 b3

L
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In spite of the cnormous  growth of the coffee trade cxports
during the last few years the oversea curying trade of the port
of Rio  de Janciro shows a decidedly downward tendency.
Tntrics which amounted to 3,052,045 tons in 1891 have fallen to
only 2,742,387 in 1898, the shrinkage being almost equal for sail-
ers, 9., as for steamers, 13 -,

To this scveral circumstances have contributed, Firstly. the
climination of tramp steamers by the combination and virtual mo-
nopoly of the liners, and sceondly a real shrinkage in transit bu-
siness in conscquence of direct ocean communication having been
now established between Muropean ports and those of Santos, Rio
Grande ctc,

The improvements at the purt of Santos which have made it
in point of convenience and rapid despatch the first on this coast,
and prob dly in South America, have diverted from  Rio almost
the whole of the lwge transit business it formerly conducted,
and doubtless account for a considerable part of the falling off of
entrics. .

The navigation Jaw that came into force in 1897 is another
cause of reduction of foreign entries, the number of foreign vessels
cmployed in this trade having fallen from 357 in 1896 to 225 in
1897 and 191 in 1866 Whether this law is likely to prove of much
advantage to Drazilian shipping interests is doubtful, It may suc-
ceed in one cf its objects, increasing the sca~faring population and

MONTHLY MAXIMUM AND

thus creating material for & naval reserve, but that it will attract
much capital or add much to the national mercantile marine scems
doubtful unless inter-state Iaws arc much modified.

In 1897 there scems to have been a little spurt in the coasting
trade, entries of Brazilian coasters at this port having risen from 1058
to 1212. This however seems to have fallen off again, as entries in
1898 were only 1057, one less than in 1896 before the law came
into execution.

The fact is that there are already more coasting vessels than
trade., The inter-state regulations are so troublesome and the
tramunels to domestic trade so numerous as to be almost pro-
hibitive of business. Consequently the export business is’ pre-
ferred and developed at the expense of really far more profitable
and advantageous home Commerce. In the interests of all kinds of
Commerce including that of Home shipping itself, for which the
authoritics pretend so much selicitude, it is advisable that Congress
should take some definite measures to put a stop to the injurious..
and ridiculous: protection of one State against another. Until that
is done there can be  little or ne development of the local coasting
trade. ,

Of the oversea carrying trade- British vessels still secure the
lion’s share 50.1%, French coming next with 16%; the Jtalian
and Cerman with only 10% each, American shipping being no-

where with only 1,4%.

MINIMUM COFFEE RATES

at Rio and Santos during 1898

‘ ’ March April May June July August Sopt. | October | Kovembsr| Decomber
.
Whore fram Destination o a1 . . o . . . E]
= i P = o o IR v o B = “ = v L “ =
=t o3 = o = = = K = Iz = c3 = = = 5 = = = o P-»)
| 22|22 |22 |22 822|727 |2 AlElZ{A 2=
- Anlwer Rio  per 1060 kilos . , . sh.| 40| 43| 40| 45| 4of —| 35| 40| 85| —| 30} 35] o5 30| 30j —| o3| 20 2ol 25| 20] 45| 5 g
Poew e -+ HSautos ce e | 28] 25|2R20) 20|22/6( —|22/6] —|22/0] —122,6f —[17/622/6) 20| —| 20| —| - —[I6226] 5 &
— flin 1000 e = ==t =1 =] —{ 8] —| 83| = 20 35| 0] —{ 3| —{ 30| —| so] —| 33 35} %<
Bremen. ...ty LU w esleen] @ °
. Rio 900 oo fral 40p ) A0L =l 40p —) 40| —=! a0f —| 40| =] 40| —| a0} —| 0] —| 46l —[ 40{ 40{ 40 9
Bovdonux , . ., . ., ., Suntos n » 0 S < = 2D 2 2 osel = osol =1 uel =1 sol — s —1 30| 30| 10 °;o
Tunnos Ayros. . o o] Rio o bagof 60k, o oesd] o 83] = 3 =L 93] —| 33| —| 9| —| 38| —| v§ =) o —| W —| s3f | 2@ W
Copenhagon, o . . .| Riu o 1000 kiles . .. oah.lago| =486 —(ag) ~lazsor —lagfe] —[a26| —|a26] —[12/0F —10R/G] a2/ —|aReAnl 5 9
Capo Thwn . ., + .| Rin O T SN R e e T T Tt T Mt T ] B Rt £ 728 SR VRS, Rl e AU IS oy 1 Il RO U R
Dolagon Bay . - . .| Ris JE 151 Sy B I Pt et et Tt et RN B B et Y Bt 0 3 R (P S U ] It U e IR
15, London & Natal.| Tiio W 003, o] = =b = =] = = =~ | = | | = ] s 8576 o] - (056 —) 5 %
) Genoae o, o 0L ' Rie RS 1317 B .. irs, ;mi" —b B0F -] 8l —{ 30} -t 30] —| w0l —} 3 —p B —~| 30} — 30| — 30. 300 10 9
Lo CH000 L, o, Lsho] Aoi —] 0] —=| 40] —i ao; —| | ~| wso| 400 sl —| 30| —p 3B 1 B0} —i 3O} 401 59
Ha bueg oL ';2~uu . me WAl le's| sl lean| —leas| —|22| —'w2e) —| | —| | Z| | 25| | w5
13
i L0 Lo tes)oanl o= b = 8s| =l sal —| au| -] #s| = ws| | _2of 35| #3 @ 2 -<] 20) 35 40 9%
T | N sl b ol oyl Thos D) E| H w | 20| =17 | D 2| 1| 20 15| w10 %
Lishon o . oL i Lin oo Lsh gt =) A =] A - an| =] sl | anl =) ] A B Aa sy —) w0l —) 301 451 595
Livarpmol . ., .. L Ko . wn o] a o~ m =] ml —| s —| 3] ~] _i gl wlow| o] asl w] owl = 2] w] 59
owhi, Lo oL Wi e 1080 Kidow o ooy, Wfoas) 40| el 1 =1 —1 il — | as| —| 30p 3] 2 6] =fon0powey —|ows) 30 2 405 %
. e . . R (71 O 1] IR 11 R Y B B 1 B 11 1 B B e i B I 10 %%
Maranillesy o L, L :Enlvll‘lux‘ h ”m{v) ooy ‘”R _‘_{_‘ o = -] =] =] = __l -1 30| =~ g0 80| S0} — su| —{ 2] u0l 25| Ul 10 %
Montovidan . . .. T 4 bawottok, o o.oesl| og| = mg] o~ | B8] —| 88| —| | —i 8% - R Il I Bt B I ] B B
Mossal By . . o Ris 1600 Kitow . . . sh.| | —| = =t =l = <l =| = = =| = =l —e] e/ —zs) -6 —| 3%
Naplos . . . . . S Ren 00 ., tes| 0] —] Ao —f AT | 0] — s 40| 40} —| G0 —| 40| —| 40| —i 40} —} 33 40| 10 %%
arr ol B0 K, oo 4 | a0l | a0 —| a0] —=| 2o} 5 ap s0p 0] 2| 10f dof 30] —| B0} | 0p 40; 5o
Neaw Hork ;.’\.:‘n‘w.& ‘ “:ir‘ n.""!)gll‘. f-f:"‘ ’ B ";8 T ;‘0 - ‘l'l“ —| 40 =} wo| 3 15 30| 10 8610 2 X0 3 R0} 35 40} 40 5%
i ‘ A oaol <] w0 - | = o] =] 2| o[ 30| 300 w0y o} 2 a0l 30| —} 30| —} 201 401 59
New Orfenna, o o . . );“,l‘um oo ;188 lﬁj f,‘ . /'.u ~ 0] —=| s | 40| —) go| 25| 4p| soi 20{ 30] 4wl S0} 20 3y 20 I35 10] 40| G 9y
- _ e = 9 2 — 0l 5 e
in MY kidos ., L oshy| —i | —| —| 40 A0l as| —| 45 -} B3] —| B3] —~ 200 251 30 = 3 Al 5 %%
Rotterdam ... Homos oo R Qh 21| B0l22/6| w26 —leggsl —[eze| i wolez,6) wop —| w0l —| 200 25 20| 30| 5%
- . i ! ar or B I 95 ¢
Southampton o . . 0 Rin w1000 L o L) 40[ | 40| —| 4D 350 A0} 3| —| B0 3 23| Wi 5| 30} 30} - 2 01 25| 400 5 %
.
. . o A PYVIE SN (RO T R .| RO B £ (R 0] 5,
o I OO 11110 T I 1 IS A 3] IR 111 S I 1) I e 3 5%
L T 11 AR [N It o e 1 [ 41 ) [ R T B N T S 4 5%
Vemion oo v v i oo el ) =) =] =] = =] ws| | wl =) s = w] =) 45— AR | 5] —) 5] 45) 10 %

Rates for Furepe which during the first half of (he year were
well maintained, cspecinlly at Rio, weakened off generally in July
and August, reaching their minimuwm in November or December,
In sume instancts rates have never varfed all the year round,
those for Bordeaux for example having been  uniformly quoted at
4o fcs from Rio and Jo fcs from Santos 3 whilst Genoa, Liverpool,

'

Naples and Venice rates were equally rigid.  Considerable dis-
satisfaction has been  expressed at the high rates maintained for
Tricste by the subventioned Company, between 35/— from Rio and
Jo/-~ to qof— from Santes, in conscquence of which a large share
of the important Austrian trade must be dirccted to other Me-
diterrancan ports cnjoying lower rates, such as Genoa, for which
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act § port the rate has been steady at 3o fcs & 10% throughout the year,
ms and Marscilles for which it has varied from 25 to 30 fcs & 10% from

Rio and Santos alike.
ng Rates for the States show a statc of absolute anarchy. In con-
58 : sequence of the high rates mhintained by the Ship-owners syn-
in g dicate, a determined effort was made to break down the ring by
me % employing outside steamers at Santos, in  consequence of this com-
r petition rates fell from 40 cts in June 1o 20,15 & even 10 cts in

an CE October, a rate which leaves a dead loss to the ship. Ultimately
he i an arrangement was come to between the recalcitrant shippers and
0~ ¢ the syndicate, rates rising-again in consequence to 3o cts and even
Xe- 5 35 cts almost immediately.
ble Chartering throughout the vear has becn on a most insignificant
of scale, Day by day saiiers are less and less used, and except for a
the few cargoes of hides to Channel f/o, a few shipments of manganesc
¢S5 i at generally ballast rates and a few cargoes of coffec to S Africa,
U, there is nothing to export. Rates for hides to Channel varied from
hat 32/6 and 37/6 & 5% . For manganese 10/~to 15/—to Philadelphia
ing .and Middlesborough. and as low as 5/— for Norfolk.

Homeward foreign rates underwent great oscillation during the
the i year, in consequence of the large demand for tonnage during the
fan ! Spanish—American war.
0= ; Coal rates were quoted as follows for 198 from Swansea:—

3‘. Rio Santos
i January . . . . .. 16/~ e 18/6
: February . « . . . . 13/-t0 13/6 . ., . .. 15/
— ‘ March, . .. ... 13/to13/6. ... .. 15/3-to 15/9
i April . . .. .. 21/- e e e . . . 21/3-l0 23/9
g‘ i May. ... ... 20/-to 22/ ... ... —
. : June. . ..., .. 17/5-t0 18/~ . L . L .. 18/-to 18/6
: July o o . .o ... 16/-t0 16/6 4 . . . . —
— ‘ August, . . . . . ., 15/-t0 17/9 « v« o . W 18/6
o September . . . . . 16/-to 17/6 . . . . . . 19/6
% %_‘ -QOctober, o - . .. . 21/~ . e v m 21/9
05 : November . . . . . 15/-t0 18/5 o . . L 4 . —
December, o o 5 o0 15/6-to 17/- . . . . .. 18/-
XA N
% ‘ . M
K : Jlotes
% U__‘
)
9% THE WEEX. The burning question of the week has been
o the paper money affair, To burn or not to.burn; that is the
' question I S, Paul we know was sct dead against burning, but
: Z;: that was not papcr-money. ]
" v Anyhow it is typical of lh:' “cussedness” ol things in Rio de
} % - Janeiro that whilst cverywhert else the difficulty is to pot ge-
-0z, d vernments to we will not say burn but to stop cmitting shinplasters,
" ¥ ! here the trouble is all the other way, Bankers probably thinking
3 that even paper moncy is better than none at all.
% : Anyhow 1.000:000$ worth of the rubbish has gone up the
; :5: <chimney in, smoke, and a lot more is to follow.
5 o Our B. Ayres contemporary the Sturdard should spare its
0 pity and read the Hrazilinn Revicrw more regularly. In 2 late
) number headed “Poor Brasil” it states that ; —
; Z/Z . “The slump in the Rio exchange rate has staggered the whole
5o ;": marketnd—plainly-cvidencesw—krach™impending, It scems that -
> % g; things are not shaping at all well, as may be well supposed, and
5 00 3 there is a rumour afloat that the cause is the failure of the
> % F CGovernment o keep up to the letter of its arrangements as regards
5 % %,“ the withdrawal of paper money. “‘T'was cver thus.” South Ame-
5 % o rican Governments go into scttlements with the blithest of spirits
> % [ and lightest of hearts, promisc anything and cverything, make
0 % b the most virtuous resolves, and end up in a sheer collapse ™.
- } When our colleague gty this dssue it will bave to recon-
lis— }’ sider its opinions and sct to work to explain™how it is that
for -5 exchange goes down here, not heeause our Covernment fails to
and } carry out its cngagements but becausc it docs so too well | Hedin
JAre f‘ Kiosamente in factl The superiority of Brazil over muddle-headed
Mc- i Argentina being thus demonstrated, let us get on to soincthing
lich b clse,

LExchange is enough to drive a saint wild especially in this
hot weather with the thermometer set at nearly ¢o® in the shade.
To see the brokers running about in such weather is cnough to
make the angels weep. Jf they got anything adequate for it it might
be borne, but to run about all day and spend all onc makes in
drinks arid washing is scarcely good enough. !n such weather
a broker’s life is'not a happy one. -

i It is a bad wind, however, that hlows good to no one and if
the! Brewers could have their way the thermameter would go up
to 100, and stick therc. What the amount of c/Zopps consumed in
this city may be we should be afraid to guess; but anyhow we
could give B. Ayres long odds and beat her at a canter,

*With men continually pouring beer down with one hand whilst
they wipe it off with the other, the supply is uncqual to the
demand even with six or seven big breweries working day and
night, whilc the Bonarenses can’t keep cven two going decemly!

Dr. Campos Salles leaves shortly for a visit 1o Lis great and
good friend the Governor of Minas.  Although unconstitutional,
because the President is supposed not even to cross the frontier
line that divides the Federal District from the Provinces without
special permission of Congress, much less to go trapezing all over
the Country, it is a stupid law more honoured in the breach than
in the observance and should be repealed, and let other people have
the-chance of a little ‘sunshine’ occasionally as well as the Flumi-
nenses. 1 11, E. could only get the Minas authorities to be a little
more liberal over mining matters an occasional infraction of the
sacred constitution would be mere than made up for,

Talking about mining, we hear it is the intention of the present
Minister of Public Works to codify the mining laws and make them
applicable all over the Country. A splendid opportunity, if it were
not for the Constitution again, which has given the sub-soil to the
land-owner, and only another constitution can undo. That is the
worst of these iron-bound constitutions, they arc so troublesome o
alter.

Abroad things arc warming up again, Italy has seni an
ultimatum and some ironclads to China to enforce her claim to
Sammun, whilst to cnsure British assistance she is said to have
offered Erythrea. Well, we knew that ceven Dritish philanthropy
would never go so far as to pull Italy’s chestnuts out of the fire
gratis, but whether this Jthiopian Country is worth the trouble
may be questioned, especially if Menclik is to be thrown into the
bargain, We very much suspect that John Bull is at another of
his perfidious games enticing Ttaly into the China shop ! In any
casc he is sure to get the best of ‘the bargain, so that it is no
wonder that Nations sneer at Dritish disintercstedness and mock
their pretensions at philanthropy, qualifying both as “a new-found
sneaking gospel, half bunkum and half brag”.

Japan, however, is said to object to the cession of Sammun to
any onc, probably wants it herself, and RKussia to be m wtilling
her troops for the fray, whilst Indiwm officers talk of tiking Thibet !

Lvidently the world is warming up for a row.
expected must aurive some time !

The long
Let us hope that the Peace Con-
ference at the Tlague will not prove the signal.

The United States woops are still pegging  away at the
Philippines without sceming to get much further, though there ¢m
be litde doubt how it will end if Americans will only give their
minds to it.  With the strong oppositien to annexation that may
however become dangerous should there be a reverse, Mr. MeKinley
must oflen wish that Dewey had stopped at hame and he had never
invented Filippinas or Filippinos. The victory over the Spaniards
was so casy that wiar and conquest scemed thie most attractive «f
occupations, all prizes and glory I The Spaniwds who like Oue-
vedo's hero

“Raseaban se de digres o leanes™

“Como de piojos los demas humanos”™
were disposcd of in no time, and it was not likely that Americ:
was gotng to funk niked savages like Filippinos; and so they have
to fight not Philippinos with their bows and arrows but fever and
dysentery, the dew at night and scorching sun by day ;

“Ant poison fieree and dread”’

“Buening like five whera'sr il streame I

“Ihick noisome misty which apread”

I'hey wasting venom™,
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Well,"we wish them well out of it but doubt that if under such
conditions the whole of the Philippines is worth a single American
grenadier.

H. R. & I. M. Queen Victoria has, in spite of all the veiled
threats and unveiled discourtesy of her French hosts gone to Nice
and braved the wrath of French jingoes. Her Majesty is too old
to change her habits, She likes Nice, ard hitherto Nice liked
her, and is not likely to change its mind so long as there is money
in the Royal pursc, at least. That this should be so is doubtless
another proof of Albion's perfidy and the venality of Frenchmen.
There cannot be to day a single prominent Frenchman who has not
been accused of selling himself for British gold. The fabulous
sums Creat Britiin must have spent in this manner and the insig-
nificant results obtained must, it would Dbe imagined, have become
somewhat wearisome in the course of a century or so. But no,
cvery year, if we are to bilieve French versions, it grows worse
and worsc, the List outrage being bribing President Iaure to commit
suicide in order that England might have a frcc.'hzmd in Egypt!
What will men not do for money !

Ths Guayana Frontier Arhitration. The appointment of
Dr. Joaquim Nabuco as the representative of Brazlian interests
in the determination of the frontier between Brazil and British

Guayana is in every way an exccllent appointment, for which

Dr. Campos Salles deserves the greatest credit.

Dr. Joaquim Nabuco is not a member of the dominant party,
nor cven republican in principles. He has always been a sincere
monarchist, but before any consideration of party or personal
interests, knows how to prefer those of the Fatherland and  obey
the call of duty.

Dr. Joaquim Nabuco is particulary ftted for this mission
because to an ardent love of his country and great abilitics, that
will ensure an adequate and unflinching defence of the interests
“confided to him, is added a profound knowledge of English history
and literature, admiration for English institutions and a thoroughly
sympathetic manner, which in diplomacy is half the battle. We
congratulate the Government on its excellent choice and Dr, Na-
buce on the honour conferred on him, which we do not doubt
hie fully appreciates.

“The S. Paulo Loan. The fistade de S, Panlo stales that” the
loan, *which the cable informs was launched in London is
for £ 1,000,000 and cmitted at 76 1/2 °/,, free of commission and
charges. )

“The issuing house is], ¥, Schrocder & Co, and the inter-
mediaries Messrs. Knowles & Fortes, represented in S, Paulo by
Lupton & Co. .

“The S, Paulo-Government intends  to  devote the net pro-
ceeds of the loan, /) 765,000, o the liquidation of the  floaiing debt
and payment of /£ 307,000 borrowed o short time ago from the
London & Plate Bank,  There will then remwin somce
4.000:000§000,

“CThe foreign debt of the State of $. Paulo
£, 2,108,000 distributed as follows :

River

now amounts to

Cantareira Water werks loan, 1881 68,200
do do ., 1888 348,200
Provincial Loan. . . . . . . . 1488 684,500
State 5. Paulo .« . . ... L. 1899 1,000,000
Total. o .« o .. . .. 2,105,000

Only the last has been contracted by the State  since the de-
claration of the Repubiic, All the heavy expenditure on account of
drainage, sewage and water works, throughout the States, that have
so0 materially aided in extinguishing the d igerous fever  epidemics
that decimated the interior in former years, as well as the heavy
expenditure on account of the introduction  of hmigrants since
1888, indispensable to replace slave labour, have heen realised with
purely local resources. 1 owas thercdore no wonder that with the
shrinkage of reverue, crwsed by the fall of coffec prices, the State

should find itself unable to continue Capital expenditure, on so vast

ascale, out of surplus revenue, nor that a heavy debt wis  accumu-
Inted. All absolutely necessary works have now been stopped and
ceonomy is the order of (he day. ’

In view of the progressive nature of the important State, its
xapid development and  certain prospects, the price of emission

‘

J3rd, Murch.

seems to us extremely low at 76 1/2. Ttis true that these bonds
were quoted at an average of 8o for the greater part of 1898, but
actually they stand at 89.

In spite of the crisis the State is passing through, the conse-
quence of the fall of coffce, it is certain it could support a much
heavier debt. No doubt the discredit of Union bords and the ne~
cessity of asking for a moratorium is reflected on all Brazlian is-

sucs, making all such negotiations more difficult and more onerous.

even for the most solvent States. Yet 76 1/2 does seem an extor-
tionate and outrageous rate for such a State as S. Paulo and, rather
than consent to such terms, we believe it would have been wiser to
have offered special Guarantees, for example the export duty on
coffee. To debtors who intend to pay, it seems to us, thereis no
more indignity in giving guirantees than there is in private bos:
rowing on collateral security, whilst the terms would certainly be
less burdensome. At the rate of issue, including amortisation at the
rate of 1°/, per anntm of the £ 235,000 not received, the rate of in-
terest comes out at nearly 6.6 ¢/, per annum. S. Paulo is scarcely
to be congratulatcd on such an operation and even less the London
banker that took advantage of the situation to squeeze an honour-
able borrower in such fashion.

The Revenue returns for
11th, show that the

the month of March to date,

amounted to, . . ... ... L., L. L, 2.123:527$199
against same perind 1897, 2.870: 8125621
giving a difference of, , . ., . . ..., . 747:2853322

in favour of 1898. If continued on the same scale throughout the
month the deficit will amount to 2.241:855%, reducing the total pro-
bable revenue for March to 6.370:581%.0f which about 6oo:000§ will
be in gold, yieldink at current exchange 2.310:000$ or slightly more
than what will have been lost by the temporary reduction of im-
ports.  There is therefore no loss, and cven should the paralyzation
of imports be continued longer than is anticipated and prolonged
throughout the whole year, as is scarcely likely, it is certain that
the collection of gold will at least have rendered two cminent ser-
vices ;— have kept the Government out of the exchange market,
and have reduced imports and thus reduced the demand for bills
and aided in bettering exchange, the very objects it was intended
to secure !

Finances of the State of Matto Grosso. Certainly there is
nothing like Rubber ! Matto Grosso which was for years the Dra-
zilion Ultima Thule, a hopeless drag and burden on the Union
Treasury, seems likely to heat some of the older States before
long, .

The Revenue for 1897 now liguidated gives the following
results,

Export duties . . . . . . . . . . 475:331%
Inlard Revenue . . . . . . . .. 415:693%
Sundry . . . L0000 12:848%

Total, . . . . . .., 9o3:872¢%

Expenditure was a little more than Keverue — 992:583¢.

For 19co the estimates are for Revenue gog:319% and Expen-
diture ¥75:828%.

Before long we expect Lo see Mitto (Grosso producing as much
or more Rubber than Pari or Amazonas.,

New British Consul at Rio Grande. Mr. J. P. Stanniforth,
..M, new Consul at Rio Grande, arrived at that Port on
1le was previously Vice-Consul at I3, Aires.

8. Paulo Politics. According to the J’aiz which is generally
well informed as regards what is going on in the political world,
Dr. Rodrigues Alves has been chosen by the executive Committee
of the Republican party as the successor of the present Governor of
the State of S. Paulo, Dr. Fernando Prestes, who, it will be re-
membered, was elected to complcte the term of Dr. Campos Salles.

Dr. Prudente de Moracs will succeed Dr. Rodrigues Alves
as Scnator for S. Paulo to the Federal Congress and be elected
vice-President of the Scmate, whilst Dr. Bernardino de Cam-
pos will be clected deputy to the Federal Congress at the next
clections and will he made President of the Chamber,  With such
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prospects,. the hegemony of S. Paulo in the National Economy
secms secured for a long time to come at least, if mot for seen/a
seculorum.

The Post Office again. An esteemed subscriber writes as
follows : -

¢ Knowing that you always post the Brazilian Review by the
mail steamers 1 take the liberty of advising you, that in spite of
that, your paper lutely has been coming late by the old tubs which
the Rio Post Office seems to positively prefer for the despatch of
our mails,

We beg you will complain at the Post Office, where it appears
newspapers are treated as objects of no importance, wheres readers
wish to recelve them as soon as possible.

As the distribution here is uncommonly slow, it is provoking
to have to put up with this extra delay as well, cused by the des-
patch of your mails in worn-out cargo boats that touch at every
port.

D. 0. L. does not mean Doctor of Common Law but the
Distillers Company Limited, responsible for this particular brand of
whisky. If we were to belicve the prospectus, there is absolutely
nothing that the D. C. L, Whisky will not cure, Gout, Kidneys,
Indigestion and Dyspepsia not to mention Sleeplessness are all to Le
cured by its temperate use.

The D. C. L. black botile is only for exportation, the pros-
pectus says ‘¢ its quality and age never vary” though how that can
be we can’t altogether comprehend. If this whisky has the in-
valuable property of keeping the people who patronise it from getting
old too,it should have an enormous demuwnd. Anyhow we re-
commend our readers to try for ten or twenty ycars and report
progress.

Uncle David thinks that a dictionary is the most useless
book cver printed. He says that you can't find out how to spell a
word unless you know how to spell it in the first place. This re-
‘mark was made after an hour’s search among the Kk's for the word
« Kwiet. ”

THE CONVERSION OF THE 1889 INTERNAL
4 Por cents

Authorised issue . , . . . . .
In  circulation on 31 March
1898 . . ... L L. 18.350: 0004
Price of issue , . . . ., . . 90 %
Maximum and minimum quota-
tion for 1¥g8, , , . . . .
Actual quotation January 1899.
Average quotation of 1867 6 v,
in 1898, ., ., . .,
Actual quotation of 1897 6 ¢,

109,694 :000$

1:600f —1:320%
1:350% —1:400%

ér()&;ooo
951%000

The issuc of this loan was commenced under the administeation
of the Visconde de Ouro Preto and continued under the Provisio-
nal Government of the Republic. Partonly was actually paid in gold
orin paper af par, 27 d, the rest having been paid when ex-
change had already commenced to fall at rates between 26d,
and zpd.

Of the total issuc §1.487:000% were taken up by different
Banks and deposited in the Treasury in guarantee of their note
issues. On Government assuming responsibility  for these issues,
these bonds Decaume the property of the Stte. In  addition
39.857:000% worth. of bonds. had been - purchased. with - the gold
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deposited by those banks also in guarantee of their issues. So that
on 31st March of last year the total amount in circulution did not
exceed 18,350:000$ or ¢ 2,061,786 o
Although the Funding scheme did not specidly stipulate the
suspension of the payment in gold on internal issucs, it was evi-
dently a matter of hoth equity and convenience thit no exception
should be made. After having converted the 4 v gold internal
Apolices (rentes) into currenay 5 per cents, Government obtained
the necessary  autherisation from Congress to proceed to the
conversion of the 1868 and 1889 issues, and in defuult. to issuc
funding bofidls in payment. Nearly the whole of the outstanding
balance was known o be in the hands of two or three of the lacal
hanks. After somewhat tedious negotiations, the Minister of Finance
succeeded in coming to terms with the holders on the hasis of
paying 1:8vo$ in 6+, currency bonds of the 1897 issuc for 1:0004%

t

of the 4 % gold, equivalent, at actual quotation of 951%, to a cash
payment of 1:711%000 per bond.

The extreme quotations obtained by these bonds during the
last five years arc as follows:

Min., Max.

1894 . . . ..., 1:350% 1:550%
1895_. e e e e . 1:450% 1:720%

1896 . . . .. e 1:500% 1:7003%

1897 . . .. L. ... 1:5¢0% 1: ook

1898 . . ... .. L. 1:350% 1:400%

L Syears. ..o, L, 1.35¢% 1.720%

By this it will Le seen that, cven taking the highest market
quotation of 1:72c$ during the Iast five years, holders have received
almost full value and a good deil more than they would have
realized in the open market at current rates.

Looked at irom an investment point of vicw, of course, there
has been a great depreciation. An original investor who purchased
his bond at par, 27d. which at the present premium on gold would
be worth 3:857F, by accepting the conversion offered by Govern-
ment weuld suffer a loss of over 55 v, on his original investment.
But if instead of converting he sold it on the stock exchinge, his
less would be stll greater, over 63 »,. It was imp ssible that
whilst everything clse depreciated these londs should not also
lose part of their value. Such was the inevitable effect of the
unhappy financiu and economical position of the Country. That
holders hud the technici right to preserve their capitul in gold
and wait for better times for its regaining put at least of its original
market value, exacting from Government payment in some kind
of internal funding bound, is unquestionable. But the difficultics in
the way of a new issue of locil funding bonds and the insignificant
amount for which this would have to be issucd, made such an
operation underirable in every way. Morcover, apart from the
capital considerion, the terms oficred are by no means dis-
advantageous. M holders desire to realise, as has been shown. they
can ‘command 1:711 per bond in place of only 1:400% in the
market if they accept conversion, whilst from an interest point
of view their position is only injured so long as exchange remain
under 1o pence, asis shown by the following table ; —

Interest yiclded by a bond for
1:000% carning 4+, gokl
at different exchanges

Interest at 64, on 1:8c0f

10¢$oco 154%co0 at  7d.
1080 o 155%000 7 8d.
108%000 . 120f000 7 gd,
1o8fooo 168%000 v 10d.

As the whole aim and object of the Guvernment policy s
devoted to raiding exchange, it is quite possible that within a1 few
years the sterling value of the interest on the converted honds e
exceed that on the original issuc.

There is, moreover, a broader point of view for considertion
of the subject. Without some sacritice on the part of creditors,
whose obligations were payable in gold, not only was improvement
impossible but hankruptey inevitible, Under a general reconstruc-
tion'scheme it is highly improbable that home creditors would
have fared better than foreign, or that either would have received
anything like so gn'od treatment as they have actu-dly obtained ,

Looked at from an administrative point of view the 18.38c:000%
gold bonds now converted wiil be represented by 33.084:000% in
6 s bonds amortisable at the rate of 10+, per annum. Only if

cexchange were to rise above 15d., which scarcely secins probable

for many yeus to come, would there be any loss on capital
account, as at thit rate 100§ gold would be cquivalent to 180%
paper, the conversion rate. In regard to  interest
Al the present moment the
service of 18.380:000% at 4,
gold taken at 7d, exchange  2.8335:6665000
Converted into 33.084:co0f of
6, currency honds the in-
terest would be only. . . 1.995:040%000
Conscquently there is a positive

gainatyd.of . ... .. 850:620%000

which would disappear only when exchange reached 1od,
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The object of the operation, however, was not primarily to
reduce the nominal cost of the service but to reduce the foreign
or gold cxpenditure in a manner as to permit of greater cquili-
brium of payments and consequently more stability of exchange.,
By converting these bonds into currency the necessity of providing
old to the amount of € 81.880 for interest has been avoided,
and though not in itself a very large sum, in conjunction with the
saving cffected by the conversion of the 4v gold apolices
(rentes), makes up the formidable total of ¢ 642,827 per annum,
a very appreciable itein in the demand for bills of exchange.

There now only remains the 1868 6 -, gold internal loan to be
arranged, inorder to have dither converted or suspended the whole
of the service of the Home and Foreign gold debt and guirantees
«of the Union, cxcepting the scrvice of the £2,000,000 Treasury
bonds and that of the Funding issue,

Altogether, tle relief afforded to ‘the exchange market amounts
tonearly 3 1/2 million sterling per annum, J in spite of this
cgregicus relief exchange continue to fall, the ¢eonomical situation
must Be {ir worse than was cver anticipted !

BURNING PAPER MONEY

In the contract for the funding lon it is clewly stipulated
that, ““ oxz arnd after the 1st of January 1899 and pars passu with
the issue of funding bonds, the Government will deposit in Rio de
Janciro in trust in the London and River Plate J3ank limited, the
London and Brazilian Bank limited and the Brazilianische Bank fiir
Deutschland (afterwards the British Bank of $. America, the
Banque Francaise du Brésil and the Banco Nacional were included)
the equivalent of the said bonds in current paper money  at the
cxchange of 18d, and the paper money equivalent to the bonds
igsucd from July 1 to December 31 1898 will he deposited in the same
manner during a period of three years commencing in January
1899, The paper money thus deposited shall be either withdrawn
from circulation and destroyed, or, if and when exchange be favou-
rable, shall be appliced to the purchase of bills on London in favour
of Messrs,  Rothschild & Sons to be placed to the credit of a fund
destined to micet future payments in gold of the interest of the loan
and Railway guarantees, 7 i

The Government has opted for the withdrawal and destruction
‘of the notes amounting to about 18.000:000$ which will be effected
by the ‘Amortisation Bureaw’ in lots of 1.000:000$000.

Jthas been stated  that some of the Banks  conslituling the
Trust opposed the CGovernment’s decision exacting the . actual
deposit of the notes for the period  of three years after which it
shiould be decided whether they should be burned or no. Certainly
the letter of the contract might possibly Iend itself to such an inter-
pretajion, but nothing of the kind was definitely  determined
and  consequently  the dight  of Government o decide for
the immedite witdrawal and destruction of the notes  seems indis-
putable, whatever opinion miy be as to its utility or advisability.
Such o view Ds o cevidently been taken by Messrs.  Rothschild
themscdves as shown in the following telegram @ —

“ London, Cth March 1¥99. Tis Excellency the Minister of
Finanee. We have receivad your Excellency’s telegram of yesterday
in compliance with your wishes we have telegraphed (o the banks
Lo print out that the Brsilian Government, aceording to agreement,
is entitled to hurn paper-money,

“ We have telegrapbed  therdfore to them not to - oppose th
incineration but Lo arguc that it should be completed  without
further delay. ?

]

In consequence the following decree was published. © This
deprrtiment hereby notifies that on the 11th inst. the quantity of
one thousand contos of reis (1:000:000%) will be counted and then
incirerated in the furnaces of the Custom house in - the preserce of
the Biowrd of the Caixa de Amortisagiio, of the accountant gencral
and representotives of the London & River Plate, London & B~
ziliin Banks, Druilianische Bank  fiir Deutschland; on aceount of
the quantity to be destroyed in accordisree with the terms of the
contract signed in Londow on June 15 1898, Cuirva o Imortisasio,
o March 1849, 7

In the discussion of this matter by the press a good deal more
feeling scems to have been introduced than was called for,  ‘The
Banks which act as agents in the matter have no direct interest in
the business, nor could they, had the deposits been effected in sealed
packets as it shoudd be, have gained any possible individual advan-

[

" altered.

tage therefrom. As, however, the clause was manifestly open to distinct
infcrpretations it was their evident duty to refer the matter to their
principals and await their decision. ‘This we understand was what
occurred. It is difficult to see how under such circumstances
there could be any occasion for the impassioned diatribes indulgeq
in by a section of the press, nor indeed how the Banks could have
acted otherwise. It is none the less unfortunate, for all that, that
friction should "have arisen over a matter of such vital importance
and a convenient hardle given to the opponents of the funding
scheme and the financial programme for opposition.,

_In discussing the purely sentimental phase of the atter, the
question as to whether, under the circumstances, the withdrawal of
large masses of the currency {rom circulation be really advan-
tageous has been entirely overlooked.  Although on genceral Tines
it seems indisputible that if, as is generally allowed, the tcrriblé"
deprecittion of the currency was largely the effect of excessive
and extravagant emissions, then the reduction of its volume must
cxeicise an inverse effect, raising its value. And so it must, if
taken nalone. As every emission of paper money over what is
strictly necessary for the requirements of the country’s exchanges,
internal and external, must tend to depreciate its value, so every
reduction of that excess must £ to raise it.

We say Zend advisedly, because the comparative volume of the
currency or in better words the relation of demand to the supply
of the circulating medium is not the only factor that determinés its
value, therc is another quite as powerful — the demand for and
supply of bills of exchange determined by the balance of foreign
payments.

In order to exsure an improvement in the value of the currency
it is nccessary, therclore, o make certain that both Jacters are
acting in a similar direction ; that the reduction of the supply of
the currency is backed up by a sufficient supply of bills and z7ce-
wersa.  Otherwise should the balance of foreign payments be

against us, and the demand for bills largely in excess of supply the

withdrawal of currency may be absolutely neutralised and exchange
fall in spite of all 1

It was this apparent paradox that puzzled obscrvers in 1880-1884.
and again in 1895, when in spite of large quantities of paper money
having been burned cxchange persistently fell !

Such we may De certain will again oceur, if, as seems possible,
the demand for bills still exceed the supply,

When  talking of raising the value of the currency it is almost
always forgotten that forcign exchanges arc almost always the
cxpression of the economical condition of the Community .

M our exchanges are adverse it is certain that it is because the
balance of pyments is against us and the supply of bills in_
sufficient to mect demand.  To attempt to artificially improve the
value of the currency whilst this other factor remiin adverse may
not only expose the experiment tn failure but will almost certainly,
if conducted on a considerable scale, lew to commercial difficult-
ivs and perhaps a scrious crisis !

Werepeat that the value of the currency is proportionate to
the requirements of exchanges.  If, whilst reducing  its volume, we
can make sure of raising its viduce proportionately, no harm can
be done, and the amount in circulition continues to be sufficient
for conducting the business of the Country,  Dut if the volume I
reduced and its value continue the same or, still worse, 77 absolutely
Jall, then the supply becorres insufficient, the rie of discount
will incvitably rise, and business of all kind be disorganiscd.

It is this, that in an indistinct manner, the morket has felt and
tried to express and  explain, by its apparent contradiction in
disapproving of the withdrawal of currcncy te day, which it so
strenuously urged  before.

It is, however, circumstances not opinions that have really
A withdrawal of currency that might be useful and advn-
tageous at one time with foreign exchanges in our favour, might at
another be decidedly imprudent.

JUis an unusual spectacle in S. Americt to see the Commer-
cial body disapproving the withdrawal of currency, and Government
insisting on it, Asa rule positions arc inverted, and though the
moral cffect of the Government's determination ¢innot fail to be
cxcellent, proving Ly deed the determination ta abandon financial
heresies and follow for the future the straight and narrow path of
orthodexy, yet we scarcely expect to see any visible sign of improve-
ment, because, as we have said hefore, the state  of the balance of
forcign payments is at best undecided,
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The continuous exodus of paper money from Rio to the States,
especially to Pard from which it never wholly returns, makes the
maintenance of a sufficient stock of loanable capital extremely pre-
carious , which the destruction of large quantitics of paper moncy
will not diminish, though we cannot sce that in this respect it would
make any difference were the money stored in the Banks' vaults
instead of being burned. In cither casc it would be out of circu-
lation.

The Government, however, seems to have a definite financial
policy of which the pericdical burning of paper moncy forms purt.
Before we know the details of that programme it is impessible to
approve or disapprove of its intest development but merely point
out oupgvtews as regards the effects of this isolated phenomenon.

THE PILGRIM OF TRADE IN BRAZ(L.

Mr. T. Worthington, the Specitl Cemmissioner of the Board
of Trade appointed “to enquire into a report upon the conditions
and prospects of Dristish trade in certain South American crun-
tries,” has nothing very cncouraging to tell us in his first report
upon the trade of Brazil, published yesterday. Tirazil is the most
important market in South Americt for British products, not even
excepling the Argentine Republic. and Mr, Worthington's inves-
tigations at Rio arc of very considerable interest to our manufac—
turers.  For the three years 1£95-97 the import trade of Brazil
showtd a  steady decline. The continued  diminution in
the value of the milreis, the average worth of whicl dropped in the
period from ¢ 7/8d to 7 3/4d, combined with the fall in the price
of coffee, whirh is the country’s chief article of export, greatly re-
duced the purchusing power of the people. The import busincss
was further handicapped by the development of native industries,
fostered by a high, protective tariff. According to Mr. Wor-
thington’s figures, the value of Brazilian imports declined fiom
£ 26,655,000 in 1895 to £ 19,863,000 in 1897, while Great Britain’s

proportion of them dwindled from £ 7,643,000 to 145, 696,000— a._
" shrinkage of nearly 2o per cent., as compared with a falling off of

rather more than 26 per cent, in the whole import business of the
country.  'We were nol, however, the only suffercrs.  In the same
period the " imports from France declined by 27 per cent., and
those from Germany by 35 per cont,, Belgium Jargely  increased
her shipments in 1896, so that in her case the shrinkage has not
been continuous, while the trade with the United States exhibits
little contraction during the three years.  If, however, we take the
average of (he three years to 1897 and compare it with the average
of the three years 1893-95, thus including r895 in both caleulations,
which is Mr. Worthington™s method, the results obtained are less
favourableto this country, Compared in this way, the shipments from
the United Kingdom cxhibit a decline of 13.7 per cent., these of
Trance 10.3 per cent. and of Germany 7.2 per cent. | while the
Belgian cxports actually exhibit an improvement of 20 per cent,
It is some comfort to know, however, that DBritish cxports to Thazil
increased largely last year, the advance for the first three quarters of
the twelvemonth being nearly hulf-amillion sterling, though to what
extent competing countrics shared in the commercial improvement
we have yet no means of ascerlaining,

That foreign countrics, especially  the United States and  Bcl-
gium, have made some progress in cutting into our Brazilian trade
is pretty well proved by the figures adduced.  Indeed, it appears
marvellous that we hold our own so well as we do in view of the
complaints that were poured into Mr. Worthington’s  sympathetic
cars.  Listen, for cxample, to the following lyment which emanated
frem-a—Brazilinn bt e, TR gentleman was com-
plaining that he never sw a British traveller in hat-fAxings,
though Continentil bagmen in thit line were numerous, and he
went on te remark :— ¢ There are great difficulties in doing bu-
siness ‘with English houses ;. firstly, there is the difficulty of monéy,
weights and measures, ali different from the decimal and  metric
system that people here are acoustomed to; sceondly, there is a want
of elear, explanatory details in invoices ; thirdly, a fiilure o attend
to tarifl requirements, such a5 giving net weights of different ar-
ticles separatcly, giving gross weights  with cardboard included as
well as net when required, and giving weights of the scparate
cases in kilos 5 and, fourthly, there is the inferiority of the packing
cuses used.  German and French cascs always arrive in good con-
dition, whercas Inglish cascs come badly broken.” Another “lead-
ing importer " relicved  his mind on the same subject in these

terms:— ¢« He had great difficulty in getting anything from FEng-
land ; when Ynglish travellers  came to him they were not able to
state prices in marks or francs quickly, but had to stop to calculate
the equivalents of their Inglish prices from talles 3 their invoices
were not only all in English and with tnglish weights and moncy,
all most difficult for his Brazilian clerks, instead of in  kilos and
francs or marks, which cveryone understinds, but they even con-
tained incomprehensible contractions, and moreover displayed want
of attention to Custom Heuse requirements.”  These are the main
indictments brought by merchants on the spot against our ex-
porters, aud they are very similar to those contained in Mr,
Worthingten's reports on  Argentina and Chili.  Our manu-
facturers m1y not think it worth while to accommedate themsclves
to the lessened purchasing power of a people by making cheaper
£oods ; it may not pay them to send out more travellers or to give
the extended credit which some Continental houses accord ; but
surcly they can pack their goods in decent cases, piy some atten-
tion to the Custom Ilousc regulations, and, above all, use the
metric system of weights on their invoices, and translate for the
benefit of the benighted Brizilians pounds, shillings and pence
into the currency of the country. These innovations would
cost them little and we have the evidence not enly of Mr. Wor-
thington, but of our Consuls in m my  parts of the world, to
the dfect that the neglect shown in altending to these simple
details is doing our commerce serious injury. It might have been
safe to inflict these tribulations on the foreigner when Great Britain
had no rivals worth a thought, but now with keen competitors
willing to make out invoices in any Innguage under the sun, from
Chinese to Choctaw, and to work out prices in every imaginable
currency, from cowrics to copper cash, it seems i great pity that
we should thus voluntarily handicap ourselves in the commercial
race,

A good deul of space is occupied in the report by a description
of the native incustries, the chief of which are cotton and jute
spinning, woollens, iron working, hat making, glass blowing, candle
and soap making and brewing. These industries are, of course, fost~
ered by the protective tariff, * and, ” says the report, “ their pro-
ducts form, in some lines, the most serious competitors  with im-
ports, but in others they do not appear to flourish, or are more or
less dependent on the condition of exchange. The largest and
most developed of these industries is that of manuficturing  the
raw cotton of the country. ”  In addition to being helped by the
tariff, the ingenious local manufacturers also Lelp  themselves by
freely imitaling Dritish Jabels and trade marks.  Brazl, it appears,
has cxcellent laws for restraining these fraudulent practices, but
unfortunately, it costs so much money to induce the officials to s¢q
the s in motion that they are of little use o protect the trader,
though they are doubtluss highly ornamental” appendages to the
Statute Book.  We are told, as an instance of the sort of fraud
carried on, that there are two  different  imittors  of Apollinaris
water in Brazil. Doth of these gentlomen hwe piid fines, © but
go on cheerfully with their fraud, while old Apollinaris botles are
in strong demand ! 7 This must be extremely trying to the Apol-
linris Company, as it must be also to Messrs. Huntley and
Palmer  to see local imitations “of their excellent biscuits mas-
querading under the nome of * Hundy and Palme. 7

The same
practices are in vogue in Argentiny, and if imitirn be the sincerest
form of flattery our Jeading mikers get enough of it in South Ame-
ricn,  While justice in these regions remains so villiinously slow-
footed, unless shod with gold, we shall have to put up with such
little attentions from  local annuﬂxctures; but i we can do little
or nothing to protect ourselves in that direction we can at least
safeguard our trade by adopting some  of the other precutions
recommended by the representative of the Bosrd of Trade. T
Financial Times, Feb, 18.

MR. BEAUMONT'S REPORT ON THE FINANCES
OF BRAZIL

This is an exeellent report, clear, concise and o the point,
stating facts as precisely as the intricite nature of the subject
permits and leaving appreciation generally to the judgment of
the reader. That there should be some crrors is also natural
indeced, we should be pleased to know  where the man is to be
found capable of writing on this subject withowt them, Jf there is
any such we dont know him,
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In his appreciation of the relutive use and abusc of credit

during the period of the Fpire and Monarchy we think Mr.
Beaumont to be rather hard on the Republic. As he himsclf says
“from 1822 to 1886 accumulated deficits amounted to 758.181:792%
cquivalent to £ 63,000,0c0 at 20d exchange whilst during tlie actual
regime deficits amounted to 343.064:00¢$ or mearly £ 19,000,000
equivalent to an average cxchange of about 14d”, That the
works on which the Empire expended this enormous sum could
not have been very profitable is- proved by the perpetuation
of deficits ; so that the Republic not only had tojcarry this burden
but also that created by its own reckless emissions of paper money
and consequent depreciation of the currency. From 1839 fo 1897
the average rate of exchange was about 14d making the cost of
the service of the foreign debt and guarantees, accunulated chiefly
in the time of the Empire, some 72.020:000§ pet annum, At zod,
the average rate of exchange from 1822 to 886, it would be
only 48.000:0co$ giving a. difference of 24.c00:000$ per annum
or 216.000:000% in all of the total deficit for the Republican period:
that originated exclusively in further depreciation of the currency,
and only 97.864:000% that can be attributed exclusively to increased
expenditure. Laying aside the fact that thi¢ depreciation of the currency
must have enhanced internal expenditurc as well as external,
if not to the same degree, it may be fairly questioned whether
great part of the deficit was not the result of capital expenditure
more really productive and more indispensable than that under the
Empire itself,

It is genmerally forgotten that the Republic succeeded t the
Monarchy in a time of transition that menaced the Country with
absolute paralyzation of its labour organisati»n. The freedom of
the slaves in 1889 had mnde it absolutely indispensible to re-
place their labour by other, unless the whole mechanism of pro-
duction were to be brought to a standstill, We have not the data
to hand specifying the sums expended by the Union Government
in the introduction of immigrants but the fact that agticuitural
industry, far from falling off, actually took its greatest impulse
in the years immediately following emancipation is sufficient proof
of their success and of the magnitude of the cffort it cost. The
thousands of contos expended in this manner have been indirectly
repid a thousandfold and if debt had heen accumulated for a
less profitable. object there would  be little to urge  against it,
Against many follics and extravagances of the Republic, at least
this eminent scrvice is to be eredited, that it got over the most
seriotis crisis in its existence in a manner that no other country
similarly situated can boast.

In rcgard to Revenue from Import duties it séems to us that
the conclusions he scems to draw as regards the influence of
the depreciation of the currency on consumption are perbaps a
little hasty. If the uscful-table given Dbe supplemented by the
anpual value of fmports from the leading countrigs, it will be
scen that though the decline of revenue accompanies that of
exchange, the volume and value of imports hus little or no relation
thereto except of late years.

Rovonun from Impart Dutios | o
= Exporty of
e B L Britlsh & Irlsh
F products
curnsNey | srennisa | odl
. Milréis £ il
1889, ..o 00,216,070 10,149.308] 27
1890, . . . . e T 100,487 442 1() 886,130 26 .
Wl oL, 105,222,054 0,204,420 21| 039
13'.)?. Coe e e e e ] 10,690,860 7,379,390t 16 ’7 Wit . 4510
1893, . ., . L. .y 131,990,952 7 149,000 13 7,771,510
180k . L L 1713,528,21:') 5.617,0000 o 7.:')2('),700
1805, . . oL oL AR035,800 G 688,)71 10 7,323,600
WG, . L. 250 470.072) 00430,400] v G1983,046
1897, 2()() 308,930 6,076,961 8 5,606,245
«‘50‘5(llmlr six months)] 102, ‘)H 069" 3,0()'2,2” 7|()Lar) [} IU.;Y 0
i

The officil figures given on page 19 ds  the value of
imports arc not only * not absolulely trustworthy ™ as Mr, Beau-
mont cautious!vy remarks, but absolutely useless and misguiding,'
As an example of their inaccuracy, in 1893 the total imports are
represented as of the value of £17,748,579 whilst in reality the
officiul figures of the cight principal countries dealing with Brazil
show the value of their exports alonce to that country to amount to
more than € 25,000,0001 Taking the figures given Dy the British
Board of Trade as typical of the comparative movement of imporls

here, it will be observed that though from 1890, with the exception
of the year 1896, the revenuc derived from imports has regu-
larly declined and accompanied the fall of exchange, the value
of exports from Creat Britain, which attained its maximum in
1891 was maintained fairly well up to 1893 and only since that
date has it manifested any great decline.

The explanation of this discrepancy is dual. Customs duties
up to the end of 1898 were collected wholly in paper with the
exception of a short interregnum in 189o-1895, and, in spite of
the continuous additions, -tariff rates in the shape of surtaxes
were never raised in proportion to the depreciation of paper.
Consequently, fas exchange fell the sterling value of import-duty
revenue fell likewise. From 1889 to 1893 revenue from import
dutics increased 133 ¢ ! whilst its sterling ~value according to
Mr. Beaumont'’s figures decreased nearly 50¢,! Meanwhile exchange
had fallen” €4 % but in spite of the apparent reduction in the
purchasing power of the currency, exports from Great Britain, which

"are typical of the trade of the Country, hnd posmvely increased

by £ 1,055,376 or 17 %!

Y¥rom 1895, however, imports fell off rapidly and finally reached
€ 6,195,0co in 1£98, whilst revenue derived from imports increased
both in currency and sterling value although exchange fell to
hitherto unheard-of rates ! The .explanition of the increase of
revenue from imports since 1893 is to be found in the increased
tariff and surtaxes.

What, however, is clear is that the revenue has up to 1895
little relation with the value of imports. Up to 1895 the value
of the principal staple export, coffee, was, if not rising, at least
fairly maintained. In 1896 the great fall commenced that reduced
its purchasing power abroad from ¢ 24,0c0,0co in 1894 to only
£ 14,000,c00 in 1898,

The true principle that regulates the consumption of imported
commoditics in countries that make use of inconvertible currencies
is summed up in the work on exchange, referred to by Mr. Beau-
mont, where he concludes that :

“ When the fall of exchange is caused by a reduction in the
value of exports themselves there will be no increase of imports,
as occurred in the 4th period, 1876-1885, when the forcign prices
of coffce suffered a great depreciation ; because, not only in this
case do the prices of imported merchandise rise as exchange
falls, but their value is also raised by the depreciation of exports,
so that the rise in prices-of imports is simultancous with a redue-
tion ot the means of purchase,. and, conscquently, the demand
must fall off, as in 1876—1885, when the coefficient of imports  fell
from 15$342 to 14$349. 7

That the quantity of currency in circul: ation is a factor of its
value the table given by Mr, Beiwmont showing the quantity of
paper money in circulition fer capita conclusively shows. But
it shows also that there must necessarily be another factor, other-
wise how is-it possible that with exchange at 1od in 1893 the ster-
ling ad capita value could be maintained at 18265 gold when
with exchange at 27d in 1887 it was only 13fgog ? Mr, Beaumont
rightly concludes that the balance of foreign payments is another
and powerful factor of value, to which in 1875 the maintenance of
sterling value could alone be attributed.

Too much stress appears was to be Jaid on the effect of with-
drawal of paper money. The deprecition of the currency is itself
largely the effect of a bad economical sitution, which no amount
of burning of paper money is likely to improve. though it may
provoke a monetary crisis. By itsclf it is not sufficient to raise
the value of the currency.  Although we may burn paper money
daily, unless we take carc that our exchinges are at least halanced,
it will be of no use, and paper money will not improve in value.

The tible in  Annex ¥ showing the cxpenditure and debts of
the different States of Brazil is very interesting, and cvidences the
industry and perseverance Mr. Beaumont huis betn at to collect
adequate and reliable information.  To get statistics out of any
State authorities is worse than pulling tecth.  On the whole they
show that, whatever may be the condition of Union finances, those
of the different States are by no means unprosperous or unsolid.

The contrast with the R, Argentina in this respect is no-
table 1 Ilcre the Union Government is poverty struck and the
States well to do.  There the Central Government is rich enough
to indulge in cvery form of extravagance, whilst the Provinces are
nearly all bunkrupt |

ey

i
9
1
1
i

S

e AR T

g

SRR T W R T T

cw

SPTSREIEN

-y

>




9,

tion
egu-
ralue
1 in

that

uties
1 the
te of
taxes
per .
duty
1port
g to
ange

the
vhich
sased

wched
eased
11 to
se of
cased

1395
value
least
duced
only

yorted
ncies
Beau~

n the
ports,
prices
n thisg
hange
ports,
cduc—
mand
s fell

of its

ity of

But
other-
> sterm

when
imont
wother
nce of

with~
5 itself
mount
t may
 raisc
noney

PRRE, (047011 A4 a1 a0, 35156317433 649
1nccd,4h

value.
bts of
¢s the
collect
of any
le they
, lhose
wsolid.
S N0=
1d  the
cnough
ces are

T e T T S AT D s,

]

i
i
I

by
.
&

March 14th, 1899.

Tae BraziLian Revizw. 179

Hime.

J. C

de Figuei'redo.
H. R. Beans.
14, RUA DA CANDELARIA -~

Cable Address: HAROLD

RI0O DE JANEIRO.

Caixa do Correio 231, Telephone 14,

E. . Salomon

Stock & Exchange Brokers

Pedro Hansen
RIO DE JANEIRO — Rua General Camara n. %7

CABLE ADDRESS : NOMOLAS

P. O. Box. 5.

T.SIMON <o E.T. Simon

RUA 11 DE JUNHO — Santos

CABLE. ADDRESS: * SIMON ' — Santos,

P. 0. Box, 209 — TEeLErnong, 52.

éﬂiﬁmwg and Share Farhet

QUUTATIONS DURING TI1E WEEK, ENDING MARCH 10th 180
WERE AS FOLLOWS:

(COMI'IL““, ny l'lﬂ(ML',Sl()N, FROM THE FIGURRS GIVHEN DAILY IN THH JURNAL
DO COMMERCIO)

Maximwn and Mintinum
Bank Counter Drawing Ratos OFFICIAL RATER
”0 a/s siGHT 0 d/a BIGHT
MARCI = " -
o o 0 -
S |lal 5|l nln|5] Elals| 815 wls
g " a R B - o i 2 ] ~ a ] -
] w 3|« ) ] 2 [ g ] gl 4 .
° e g b= I ° n ) ry et i
3 o sk 3 2 A S »
SNDIUR DU L PR ol % (DU I I IR DN BRSSO I
Bat, Al 11718 (14060 736/1.825 5216 3/4 HLED|LTHEG 17764 L4168, T18)1.338!7, 911
6 25732 [L.42011,767)1, 380} &7
Mon. G0 31/568 [LAWIL 715(1.838) 553 0 23/3210. 419 1,755 15/6 0L, 122043500 L3947 375
G 376 |LA2T{L 65|10 380] 578 l ’
Tuan |5 41/10 (LA}, 7.05 [1.328] 555 6 B/ MG TG £7/88| L 1G], 78811, 338 7.0 10
6 8/1 [1.4271, 70511082

Wed 84 8/4  [1.417(0,737(C,310] 84917,.42716 13/16 1,40,
0 2n/32 |4 A1), 2401 380) 52447,

7
7
Thue jd 3/4 (LA T7(LD27] 519]7,462,6 25/82[1.400
1,749,380 5737 480]
7
7

1

it
Fri, 1010 3/1 [LA13[1,74111.827] 540(7.452(6 25/32{1.403[1.73
1,749 {1,380] 573]7.480)

122816 517041403 (1,73218, 3157272

1.736(5 497613, 102 (1,719 1,357,307

i 0/6118,400(L,710,1.354]7,307

Avo-

6114400 71016 3/ 8- LA RLTH414.35 17 324

Monday, March 6th. The London & Brazilian Bank posted
the counter rate of 6 23/32 which it reduced almost immediately to
G 11/16, the rato that raled in all the other banks, raising it in the
courso of the afternoon fo G 3/4 as did alse the Gepman Bank, Later
on, howover, the London & Brazilian veduced ita rale ngain to 6 23/32,
the (l{\y4c|05illg wilh the counber rates quoted ab 6711/16, 6 23/32
and 6 3/4. .

’1‘ho/ markel oponod very undecided, with bank paper offering
at 6 23/32 and private at 6 3/1 wrakening to 6 11/16 for bank paper,
later on rates firmed and Lanks deew freely ab & 1116 with private
at 6 8/4, In Lhe afternoon some business was done in bank paper at
6 25/32 und 6 13/16 for private, the market closing with bank paper,
quoled at 6 23{32 and private al 6 3/4 to 6 2532,

Tuesday, March 7th. The Bunco Nacional posled the counler
rate, 6 3f4 which it maintined throughout the duy, Lhe Germun,
British and French Banks opencd wilh 6 11/16 which the DBritish
raised to 6 3/1 in tho afternoon,

Tho London & Draziling and R, Plate Banks posled (i 23/2
which they presarvod,throughout the day, .

I

ALBERT LANDSBERG,
H. ATHOL MURRAY.
18, Rua General Camara, — Rio de Janeiro

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

- The market opened ab 6 3/4 falling almost immediately to 6 23/32
for bank paper and from 6'13/16 to 6 25/32 for private, in the
alternoon thedem and for bills freshened, the market finally closing at
6 3/4 for bank paper and 6 25/32 10 6 13/16 for private.

Woadnesday, March 8th. All the Banks posted 6 3/4 as Lheir
connter rate which the British raised to 6 25/32 in the course of the
morning bub afterwards reduced again to 6 3/4.

The murket opened firm with the Banks drawing at 6 25,32 and
private paper olleced at 6 13/16. rising gradually to  13/16 for Bank
and 6 7/3 for privale paper. Rates then slackened a little 10 6 34
for bank paper and finally the market closed at ¢ 25/32 for bank,
private paper offering at 6 13/16,

Thursday, March 9th. All the Banks preserved the counter
rate of 6 3/4 throughout thz day.

The market opened firm’ with the Banks drawing freely at
6 25/32 and private paper offerad at 6 13/16, rales then weakened to
G 34 for bank paper and 6 25/32 to 6 13/16 for private, rising again
to 6 25/32 for bank anl 6 1316 for private. The market closing
with bank paper quoted at 6 3/4 for prompt delivery and private at
6 25[32 to 6 13/16.

; ll?‘riday, March 10 The rate of 6 34 was preserved throughou t
the day.

During the morning, the Banks drew (reely at G 3,4 to 6 25,32
whilst privale paper was offering at 6 13;16 with business done at
G 25/32 oulside the Banks. In the afternoon the G:rman and Bri-
tish Banks were drawing at 6 13/16, business being done in private
ab 6 27/32 the market closed firm with bank paper quoted at & 23 32
to 6 13/16 against private paper ab 6 27/32 to 6 /8.

Saturday, March 11th. The counter rates at opening were
6 13/16 in the German Bank, 6,27/32 in the British, French and
National and 6 7/8 in the London & Beazilian and R, Plate, the
German and British raising their rates o 6 7/8.

In the parly hours the Banks drew freely at 5 T3 with private
pper offering at 6 20/32 and business done “at 6 1316, rates then
slackenad to 5 13/16 fur bank paper and private freel; taken up at
6 7/8. The markat, however. bocwmne firmor aud both the British and
German drew at 6 29/32 whilst private paper did not pass 6 1515,
finally tho market closed afier 2 lemporary wenkness at thess
rales.

Ixtromes during the week ending March 10th were 6 11/16~6 13716
for 90 dfs Bank paper and 6 11,16~ 7/8 for private.

The averawo Bank-counter 90 d/s drawing rale for the week
comes oub al G 47/ 4, the corresponding sight rate heing 6 43/61 againat
6 34 d, tho averuge aight rate of the Camara Syndical.

‘Tho averago dopreciation (or the week calculaled on tho basia of
tho Banks' sight rate is 75.20; and the premium on gold 301,687
againgt T4.887; and 208.15% last week. ~ At theso rates:

1£.., s e e . was worth

[ 353972 against 354392 lasl weok
1 shilling. . .. .. " 1$799 - 15769

» v
fpenny. .. ... . . $150 . ST "
{ Franc. . . .« . ) 12430 " 1$407 "
tMark . ..., ... » 15365 )y A5137 "
1 U. S, Dollar . , . ,, v 73110 . TH90

{ Re. 204000 coin » . . o 0§37 93631

FOREIGN EXCIANGE ON LONDON AND PREMIUM ON GOLD

Purls Rerlin ° (Genoa  Lisbon Madrid  B. Ayres
%o % %
25 22 20,28 5.20 - 111'7“10
25,28 p— - -— ERLT
> T R S 118160
> 8., uh.21 - 8.1 — 118,80
> Vou s — — 3.42 - (R}
» ..., 25,922 -— 3,14 —_ 118,23

The Bank of England rate continues steady at 3 °/,, but the
open market rate roso from 2 % on March 2nd to 2 3/8° on March
Oth,

THE MONEY POSITION

As soon aa the demand for money in conneclion with the Stock
I5xchang: settlement camo to an end last week, the supply again
becamo abundant, and short loans can now be ohtained at 1 /4 per
cent, Bankors are slill indisposed 1o take bills freely, and diucoun!:
vales are consequently flem nt 2 4/8 per cent. for three montha
bills, 2 1{8 to 2 3/16 for foir monts, and £ 3/16 to 2 {/{ for six
months drafls, The abundant supply of monay, which has lasted
up to the present time owing largely to the continued heavy
disbursements of the Government, now promises tn be reduced,
During the past florinight Government dishursements have heon
on & much smaller seale, and the Treasury balance is rapidly
increasing. During the past fortnight bankers” balances have con-
sequontly bann appreciably reduenl, and during the next few wf:ekq
aro likely to ha atill further diminished. This oullook for the Short
L,oan market is partially reaponsible fov the indisposition of hankers
o digeount. Lhe Stuatist, Feb, 18,
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COMPARATIVE VALUE OF COFFEE EXPORTED IN 1898
AND 1889 :

WEREK ENDING MARCH 10th cror To MARcH {0th

N. of bags Value N. of bags Value

1808 | 1899 | 1808 | 41890 1808 1899 1898 1899

£ £ . £ £
Rio . . .] 72,188 73.725|104.827/110.130!3.253,400(2.410,938] 5.301.2:2|3.572.7:0
Santos. .|123.723| 85,087|186,572/130,340/4.724,336(4.400.632| 8.433.389|7.256.927

‘Total,[195.914{159.7131201,399|240.470{7.970,786(6,820,580]13 . 824 . 641/11008.697

THE BRAZILIAN REVIEW
Saturday Evening, March 11th 1899

Lixehhnge opened on Monday abt G 23/32 vose to 6 29/32 on Sa-
turday morning at which it closed. .

Whatever may he the cause, the feeling that,” for n time at least,
the rate had touched bottom and an improvement might be looked
for at any moment was palpable in the market. Alter several attempts
on Salurday the rate finally steaded, rising to 6 29/32 ab which it
closed. The reason for such steadiness was explained in a diversity of
manners, but prebably was the result of drawing on accrunt of the
S. Paulo loan together with orders to draw from home branches. The
buening of paper money, however inconvenient it may appear at the
present moment, will certainly exercise a moral effect on the foreign
markels and be interpreted as another and tangible proof that not
only does Government intend to act up to its engagements but even
to improve upon them; and with greater conlidence will follow
greater credit,

One thousand contos have been destroyed, and though we do not
believe that the improvement in exchange can have any but a remote
connection with this fact, or that, if it have, the improvement can be
maintained unless the other and prominent factor-—the demand and
supply of bills —be likewise sulislactory, appearances seem to
point that way, and no doubt will be made the most of hy the
advocates of reduction of the currency at any cost. That the burning
of currency will exercise a tendency to raise its value is indisputable,
hut the improvement can only hscome apparant il the obther factor
that controls it is likewise favourablo., Whether that bo really so
seems at least doubiful, Without huviug increased or altered our cir—
culation we have scen foreign exchanges full gradually down from
noarly 0d to 6 1/2d. That such a full was possible unless the demanl
for bills exceedod supply will not be entertained for n moment by any
man of businoss, Spoculation undoubtedly twok its part in tho fall, but
unloss avogl diseqnilibrium existed conld never, by itself, hnve sucoooded
in forcing tho rate down as it did. Tho quostion then arises: hus oqui-
librium hoon restoved by tho assistance of the S. Paulv loan, or
otherwise ¢

No doubb the loan wns very welcome and came at a time whoen
assistunce was moat useful, Rubber too ig yielding in a manner unusual
at this timo of the year whilst coffec valuos are fairly maintained.

On the othor hund the demand for bills fir trade purposes musi
be slackening considerably. The large imports at the close of tha last
yoar, ordored mostly in Octobor, must be now moslly coveréd, and as
1mports are already showing a heavy reduciion comparel with the
two preceding months and  with Fo{;ruary of last year, thero is the
cortainty that for somo time to come trade roguirements will soon he
moro limited than over. .As we shuwed in our last number exporis
from Great Britain for January, were 8 % loss than in 1898, and now
the Rio customs’ revenus returns for the first ten days of March
show a reduction of 747:2858328 or more than 26 % per cenl com-
pared with tho same month last year,Should this continue, the shrink-
wge ol customs’ rovenue will amount to 2.000:000§ by the end of
the month, ‘What relation dutles procisely hold to the value of tm-
porls it is hard to say, but supposing, as lhere is reason to bolieve,
vhat their nominal value represents 50 ¢/g of the real, then the
shrinkage for March alone, will not he less than £ 100,000 comparoed
with 1808 at Rio nlono and may ho eoxpected to continue fov some
montha to come, Such a reduction in the demand for bills, which
will bo repested in all the principal ninrkets, cannot fail ultimately
to aflect exchange favourably, just as the oxcessive taking on import
aceount lately drove it down,

It is true that April and May are generally protty bad montha,
whon the supply of bills is at its lowoat both here "and at Pari;
hut in view of the prospeots of heavy rubber shipments for soma
lime 1o come, and an enrly coffee crop in addition to the relief in
the trade domand, it is quite possible, that exchange has, as many

behsve, Taully touched boltom and miay continuad ateady. AV the same
timo it must be pointed out that so far there are no positive grounds
for helieving that the balance between the demand and supply of
hills is actuully restorsd more than temporarily, though there seem
to bo probabilitioa that if it j3 nob so, it will ha before long.

At Lhe samo time we should be sorry if oxpectationa ol the offoct
of burning currency weve to be disappointed. The intention of the
Uovorninent is oxcollont and deserves to be rewarded by success. In
our eatimation of the possibilitica as rof;unla the principnl factor of
exohango—the domand and supply of hills—it ig possible that we have
buen orl.imisl,in and that exchange may continue to fall in spite of
the reduction in the volume uf the ourroncy. Should thit occur again,
as il did in 1879 to 1885 and again in 1895, it is certain to be mis-
sunderstood and to discourage in the future any atiempt at reducing
the currency to more noderate proportions, Locause the fact is not
proporly apprecintod that the value of the currency is controlled by
two factors, not one, and that hoth must be indisputably favourable
to ensure improvemont.

Lately roports havo ugnin hoon current in regard to a projrctod
sale of the Sorocabann railway. It is known that Dr, Loixoira Soares
who is conneolod with a group ef powerful Fronch and Belgian cnpi-
taliste, has loft lo make an Inspection of the line, it is #nid on

i

account of the Bank ol the Republic whick with the Government is
the largest holder of this company’s debenlures. It is possible that
the sale may be really realized with this group, but in any case ne-
gotiations musl take a long time. As a factor of exchange it does
nol appaar wise to count too much on the Sorocabana.

From our own Correspondent
Pernambuco, 1 March 1899

Exchange has continued ils downward course in sympathy with
Rio advices, the lowest point being 6 13/16 on 23rd. ulto, after which
market became steadier and improved somewhat until yesterday it
touched 6 31/32 again, opened this morning at 6 15/16 and, on Rio
advices bing leas favourable, declined to 6 7/8 and closed steady
at 6 15/16 again, in private and repassed bil's small husineas only
at 6 15/16 —7d. }

BUSINESS DONE ON THE RIO DE JANEIRO STOCK
EXCHANGE

DURING WEEK ENDING MARrCH 30th 1829

CLOMING
DESCRIPTION Sales Highest | Lowest | 4, Date of
wesk Last last
GoverxMgNT SE-
CURITIES
Apolices Gornes 5 % )
Currency. , « . . 438| 8B0:000| 8038000 8723000| B8488000) 3 Af°ch.
2508000| 8504 8504000] 8554000} 3

Do do (fr:xclinns;. . 7 $000
Do do (fracltions). .| 1:0008000; 2308000| 5303000
1200

p4 8305000/ -
Do do (cantella), . 7| 8303000| 8269 8308000] 8253000(27 Feb.
Do do (fractions), ., 4 4/5] 8303000 51 BELT$000
Do do ([ractions). . 2():000&00q 83030001 82580001 8303000 8233000] 3 M'ch.

Loan,E. Santo State 16 8808000f ¥S03 8304000
Loan 1895 5 v/, Cur~ .

roncy (bearer), . 317 87580001 Y733000{ 8753000| S753000{ 3 »
Do do {ordor). . . 124] 8794000] 8703000 8763000 8633000) 3
Do 1807 8 % Cuir- w5 osss000

rency (bearer) . . 331 9553 9558000| 455, 05230001 3 =
Do do (order) « . . 310 9553000 9433000 95‘2{% 9473000 3
Do Municipal Rio

5 Y/¢ Currency

(bonrer) , . . . . (35 1053000, 1623000 465%000{ 100$000{ 3 »
Do do {order), . » 210f 1655000 1643000| 1654000 162500025 Fab,

Banus

Constenctor . . . , 18020| 133000 103750  13§000] 113000 3 M’ch.
Raepublica . . . ., 1341] 1773000 1743000 'u"’i 17540001 4 »
Commerceinl, . . . . 45| 2193000 2194000 2(U3000{ LAPOON 3 .
RRio & Malto (rosuo 100] 1025000 105§000] 1058000 1U5; 20 Fob.
Lavoura ¢ Commor-

GO v v v 0 0w i Dig500( VIgH00 V43500 918000148 »
Rura) o Hypothecn-

rio 1st sories. . , 23] 25530001 2578000 2554000] 25580000 { M'eh.
Do do 2wl mories. . 331 1244000] 4218000} 12430001 121$500(25 Fab,
Braztl & Londres 8 304000]  B0xN00 308000

300 133000]  183000|  1¥§000

Leonouiico. . . . «
Crodito Ronl de 8.

Paulo ¢/ Hyp. . . G)] 1208000} 1204000( 1204000
RAILWAYS AND
TRAMWAYH
U. Valonciana R'y. 10 154000 154000 458000
U. Serocabans & . )

Ituana R'y, + o 1001 433000| 433000) 434000  463000( 1 Arch.
Do do 20% . . . . 45| 10g000] 1ogoo0| 10z000] 118000| 1 o
Minas de S, Jaro- 990 25000 03500 o500

nymo R'y - . .. 32, g .78 00 3w
0. b Minn{ 371 % 400 S 79300  7$500]  9¢750[31 Jan.
Jardim Botanico

Tramway. . « « 4 Y2] 1633000 1003000] 163$000] 150$000(25 Feb,

INSURANCE

I'rovidonte. . « . « 100|  50%000{ 503000 5(52000 50$000{24 Jan,
Sul America « . o . 20] 5503000] DHHOKGCOO!  5H50;

CoTTON MILLN

Progresso Industrial 450{ 1784000| 1704000] 17034000, 1708000 ¢ M'ch.
MisceLLANEOUS
Central do Brazil . 16| 50§000] 5O3000| 503000) 53300011 Feb.

Melhoramentos no

_Bragil &0 -a. 100!  203000{  20; 2030007  204500! 3 M'ch.
Obras Hydraulicas. 1450~ 24500 24500 3 -
Liotorias Nacionaes 423 923000 S43000{ 923000| 73500 3 »
Carruagens Flumi-

nense . . . . . 1321 1003000] 1003000] 1003000

Molhoramentos no
Maranhio . « . . 02 23 14000 18000 13000

DxmRNTURES N
U. Soroc. e {tauna
R .

Y oo s et 756 044000] 833000 613000]  §63%000] £ M'ch*
Confianga Industrial

(1,131 5 P 100] 19830001 1934C00| 1UB3000] 1934000128 Fab,
Jornal do Commer-
[ T 65 1653000 165§000| 1653000\ 1634000; 3 M'ch,

MORTGAGK BONDS

BB. Hypothecarlo, . J20f 953000, 9340001 958000  ©5§000{17 Feb.

The business done on ths Rie de Janeire Slock Exchange du-
ving the week eonding March 10th amounted to £.887:043§, disiri-
buted ar follows:— .
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Government securities . , . , , . .. 1.430:1755000 -

Bank sharer. . . . ., . ..., .. .. 463:9385000
Raoilway and Tramway shares . . , , , 40:7063000
Insurance shaves . . , . ... .. .. 16:0005000
Cotton Mill do ... .... ..., 78:3008000
Miscellaneous do . . o o v v . . ., . 570855000
Debentnres. . . ., ., .. ... ... 82:4363000
Mortgage Bonds . . . . . .. ..., . 11:4005000

Total 1.887:0433000

Govarnment securities. This kind registers n general improvs-
ment. Apolices 3 curvency improved from 8683 Lo 8728 Internal
1895 5% loan, (order) from 8653 —768%: 1847 6% (bearer) 33 to 9333 and
ditto (order) 5% to 9523 as also Municipality of Rio loan (hearer} 55 to
1653 and ditto (order) 33 to the same price as those to heurer,

Banks. Republicas, Rio & Matto Grosso and Rural e Hypotheca-
rio (1st series) maintained their previous quotations, the unly not-
able alterations being in Constructor which rose from 113 fo 138;
Lavoura & Commercio from 913 to 945300 and Rural Hypothecario
(anlgg&i)%s) from 1218500 to 1248, whilst Commercial fell 1 point only
to % .

Railways & Tramways. Only an ingignificant husiness was rea-
lised in this description, Sorocabana & Iiuana R’y weakened 3% to
43%; and dittn (20% paid) 1S to 103 and West'Minas R’y (37 1/2% paid)
23250 to 75500; Minns de.S. Jeronymo R’y on the other hand im-
proved.500 reis, and the Jardim Botanico tramway rose from 1563 to
1635000,

Insurance. Only two kinds dealt-in, Sul America’s of the nomi-
nal value of 1:0008 of which only 40% have heen paid were quoted
ab 5503000 or nearly 40°/, premium.

Cotton Mills. An imporiant sale of Progresso Industrial, the
only oune, at 1708,

Miscellangous. Very litile doing in thess kinds, The most notable
feature being the vise in Loterias Nacionaes from 73%£300 to 923000,
probably on account of the withdrawal from the market of a certain
number of their shares, thereby reducing their capital in accordance
with the decision taken at one of their [atest general meetings.

- Debsntures. Only three kinds dealt-in Confianca at unchanged

; 3 z : prices, Sorocabana & ltuana R’y improving 1 point to 645 and Jor-
p g
! i nal do Commercio 2 to 165%.
3 - i
| 3 - !
! BUSINESS DONE ON THE S. PAULO STOCK EXCHANGE
:213, Fe’h 1 FOR THE WEEK ENDING MaRcH i0rm 1899
Description Sales I Highest Lowast
H 3 M’ch.
: RS
HE
120 Ko, BANIS
log - Lavreadoves, « . . ., . ., . 203 1004000 1005000
| 1 M'eh, RAILWAYS AND TRAMWAYS
12h Keb,
Paulisia Railway. . . . . .. 375 2338000 2353000
Mogyana . ... ... 161 2195000 218:000
Viagio Paulista Tely. . . . . 65 H0S000 308000
MISCELLANEOUS
Camarsg  Municipal  Santos
Bonds e e e 100 T13500 775590
; 1 Mch, Companhia Lupton . . .., . 26 905000 905000
1 .
L DEBENTURES |
|31 Jan. Companhia Uniflo Sportiva, .| . 3 053000 955000
|25 Fab, :
2 Lab MORTUAGK BONDS
Baneon Cred, Real. . . ... . 1 317 703000 633500
(24 Jan.
I'ho Lotal declared sales on the S. Paulo Stock Exchange for the
weok ending March {0th amounlod to Rg. 220:2 1485000 distributed as
| & M'ch. follown :
Bank Shares . . ... ... P 2:6008$000
Railway & Tromway Shares ., . 127:0225000
1 Feb., Miscellaneous. , . [, . ., . ..., .. 10:0903000
| 2 aeen l)cbgntureg e C e e e 3:230%000
lg™ o Mortgage Bonds S 86:3025000
13 = -
229:2445000
BRAZILIAN EXCHANGE
I D EN gat) k. 2SN A ) Y.
{1 M'ch

(28 e,

{3 M'eh.

17 Fob.

go  du-
, dintri-

THE STUDY OF AN INCONVERTIBLE CURRENCY

by 1. P, WILEMAN C. T,

(editor of the BRAZILIAN IREVIEYW)
PRICE 103000

Sold at Lasmmert & Co. RI0 DE JANEIRO.
EfAingham Wilson, Royal Exchange, LONDON.
Offiosr of the Brazillan Review, §I, rua Mova do Cuvidor.

CLOSING QUOTATIONS OF BRAZILIAN STOCKS AND

SHARES ON THE LONDON STOCK EXCHANGE

DESCRIPTION

WEER ENDING

17eu rrp. 189g| PREVIOUS WeRR

Min Max Alia

Government Securitiss

GoldLoan 1879 4% % . . .. . .. ...
» 183: 4

34 % . i e e, L. ..

. ox o S AN Y L L

. » 1839 4 Yo o v o v v eu - ..
West of Minas Railway 5 % . , .

S » 18965% . . o 0 u .

New Tuonding Bouds 18985 9, . . . . . .-

State of S, Paulo 5 % .« . o . . .. .. .

Corporation Boands
City of Rio de Janeiro 4 % , . ., ., . ..
City of 5antos 6 % « v o 4 0 o o v . P
Railways

Alagdas Limited . . ., .. ... S

» 5 % Debenture Stock . « o 4 . . .

Bahia e 8. Francisco Limited. . . . ., ..

» Timb6 heanch . . . .
Brazil Great Southern 7 % Cum: Pref . . .
6 9% l'erm, Deb.S}ock

Central Bahia Limited . o . . .. . . .,
» 8 % Debenture Stock,
5% » »

Conde d'Eu Limited. « . . v . . . o0 s
D..Thereza Christina Limited, Pref 7 % .
Gt. Western of Brazil, limiteds « o o 4 o
T » , Perm: Deh. Stock

>

- » O Ext. .
Leopoldinn Limited. . . .« ., . 4. ...
Minas & Rio Limited. . . . . e e e
Natal & Nova Cruz, Limited . . . ., .,

Porto Alegre a Novo Mamburgo 7 % Pref.
Shares . , ,
Porto Alegre a Nove Hainburgo 6% Mort.
Deb. Stock. . . .. . .. e e .
Recife o S. Francisco Limited . . . . | . .
Rio Claro, S. Paulo, Limited, sbares . . .

» » 5 v, Deb: stock . ,
S. Paulo, Limited. . . . . . .. . ..., .
» New Ord: . . ., .. e e e e
» 5 % Non-Cum. Pref. , . . ., .
» 5 % 9% Debenture Stock . . . . .

» 5 % » » it e e e

S, Braz. Rio G. do Sul, Limited, . . . . .

- » .6 % Dob: Stock.

Loopoldina 4 % Debenturoe Stock, ved . . .
Rallway Obllgations

Alngdan 6 % Debontures .
Drazil Gt. Southern, 6 %
3 O

. :’\Ii.’l;u"m: '

» » 5 % St Mt Debs, Kod
Campos & Carangola 5 % %. . » . . . . .

Central, Bahia Limited 8 95 Deb o, . 2 .,
Condo d'Bu 5 % % Dohs o~ « o o\ 0u sl
D. Thorexn Christinn Limited 5 3¢ 4. . . .,
Minng o Rio, 6 % Dobs. . + . . ¢ v« ..,
Mogyana, 5 % Deb. Boundy, . -
Natal o Novn Cruz, Bonds,
Tluana 6 % Debentures . . .. . . . . . ..

Bauks

British Bank of &, America, . .. . ., ..
London & Beazilinn Bank Limited . . .,
London & River [late Baok Limited . . , |

Shipping

Amazon Sleam Navigation C. Limited
Royal Ml Steam Packet C. .

Pacitic Steam Navigation C. . . . . .
NMining
Ouro 'rebre o v 0 0 0 0y . “ s e e
St. John del Rey o o v v o 0 e .
SeBotbo o v o v e v b e e
Tolographs
Brasilinn Submarine Limited . .« o . . .,
do do 5% Debs . . ..
Western & Brazilian Limited ord: . . .
do 5% Yraf .
do def ord:
do 4 9% Dab.stock
Amazon Tel: Shares 1-25000 . .. .., ..,
do 5 9% deb; red . . . ..
Niscollanoous

Cantaroica Watorworiks 6 % doh: bonds .
» » 5 0 deb. 2nd issua,
Cily ol Santes Imp: L4, 7 9% nov-cum pref,
City ofSantog Tmp: Limited 6 %cum prof
Rio do Janweo Cily Imp! cimited.. o, . |
i 5 9% red.
Rio de Janeiro Flour Mills Limited « ., . .
do Mort: deb
S, Paulo Gas Co. Limited., « . o, .. [
Recifo Drainage Limited 4st Morti b 2% deh:
Brazilian (Htecifn) Strast R'way Limited ord.
Dumont Goflee, orde « v v« ¢ v v v 0 o,
do v Gum: peal, , .+ ., .
dn 5 45 0 Ist Mort! deh , , |
8. PPaule Collea Jst, 7 % Cum! pref . . .
do 5 6 %% 1st Mort: deb,

North Beazilian Bugar Factories . . .,

52 63 62
61 63 62
62 614 63
650 14 61 14f 6113
65 67 65
63 70 68
83 83 83
90 93 5]
66 63 66
u3 101 v
5 [} 5
55 57 54
10 11 9y
5 5% 5
1 2 114
48 50 45
47 49 47
$1 83 81
65 67 65
6 546
i L I
7 8 7
97 9 93
33 87 83
[ S
10 11 91
4 “%l 3y
4 3 4
70 75 7
63 70 67
234 24 15, 2314
126 128 125
3 35 31
16 14 17 16 7,
12 12 4| 12
131 139 137
12i 128 185
714 8| T
84 85 83

7 S9 <
75 77 e
52 D4 51
65 67 63
us 100 95
80 K2 50
it} 81 70
101 103 101
104 105 104
79 81 79
T4 7 74
11 i2 i1

|,/l l" |4
R N S B
1n| 2 TSN
145 14 15y
110 114 110
12 44 13 12 1%
8 L\ 8 .':‘ 8 l'
A Ay 4
105 109 105
4 3
87 92 87
i 104 101
94 3 a4
714 814 T
10 3 10 x| 10 ¥
s | 9 3
79 bi 70
7 7% 7
25 97 o5
165 17 14
17 19 17
0 Y 0
1y 2y iy
HY% L) 54
Lt} 8h 4
§ '3 3 A%
jut jut 9N
Y i

_—

Max

101
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The most notable changes since our last issue aro as follows:

Government Securities gave way slightly excopt ‘Western Minas
5 per cents, 1885 0 per cents and Fundings which remain unal-
tered and S. Paulo 5 per cents which rose to 90,

In Rallway Stock G't Western of Brazil permanent deb’s rose
2 and Extension deb’'s 1 point. The greatest alteration was in
Brazil G’t Southern 6 o/, deb’s which rose 3 points and 6 ¢/, red.
deb's whieh rose 1. Central Bahia 6 % del’s likewise rose 8 points.
Leopoldina shares were weaker at 4 1/4 — 41/2, 4 of, deb' stock.
being unaltered at 84 1,2 — 85 1/2. Dumont Coflee ord. improved 1/2.

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

March 9th March 6th March 2nd Feb. 27th,

1879 4 % p.e. 6l 61 62 59
1888 4 % . 31 6L 62 60
1889 4 " 61 61 62 59
1895 5 " 68 68 69 66
Punding 5 p.c. 87 58 88 86

West Minas 5 p.c. 63 G4 (553 46

1 have been makiog diligent inquiries abont the rise in Brazi-
lians, and 1 find that a_ powerful syndicate is at work buying up
stock, in addition to giving money for the call, end of March, as
stated by me yesterday. Now, syndicates do not set to work and buy
atock, as this syndicate has been buying Brazilians, for nothing, and
it is surmised in, the market that between now and the end of %Iarch
a deal will be concluded in which the Central Railway will be the
principal figure. 1 am aware that this rumour has done duty several

times before, but I fancy that there really is something in it this time, ﬁ

Supposing this deal is brought to a successful conclusion, exchange
ia likely to go up with a bound. Holders of Brazilian securities, other
than Government bonds, should not overlook the chanee of something
of the kind coming to pass, as it would cause quite & bulge in Railway
atocks, for example. The Bullionist.

THE BRASILIANISCHE BANK FUR DEUTSCHLAND
To the Editor of Tue FinaNciaL NEws,

8ir,~I find in your issue of January 30 an article discussing the
Jast balance~sheet and report of the German Brazilian Bank. Permit
mo to say that, probably owing to their being written in the German
language, some points have been somewhat miﬂlnter?reted.

You write ;: *Tho loss of £6,916 was due partly to unfortunate
oxchange oporations.” Tho roport, howover, does not say so, and
oould nol possibly aay so, because the bank never undertakes operu-
tious in oxchango on its own account, You further state that it is a
mattor of surprise that tho bank holds more than £1,900,000 deposits
in one form or another. However, the largest part of £4,300,000 men-
tioned in tho balunce-shoot as deposits und creditors does not consist
in doposits, but contains the omounts which—for their drafts on
Jourope~tho bank owoes to its sole Buropean creditors—viz., the Dirocm
tion der Disconto-Uesellachaft, Berlin, and the Norddeutsche Bank
in Hamburg. .

It will interest your roaders to learn that, conirary to the custom
of ihe Knglish banks established in Brazil, it is a principle of my
bank never to issue head-oflice bills. I helieve it is owing to this fact
and to the support and patronage given by the above mentioned large
Gormun banks, which have owned the controlling interest in m
company ever since ils oxistence, that tho German Brazilian Ban
hag at all times enjoyed tho very best credib and that its dralts on
bankers, who are (uite independent of the business of the bank, have
always—cvon in bad times, which the bank had repeatedly to pass
through in Brazil — commanded the highest rates.

In compuring my bank with the three English banks in Brazil,
you forget to mention that these latler banks are not only estublishod
in Brazil but ulso in the Argentine Republic, and that their reserves
musl prolect vory much larger linbilitics than in the German Bra-
zilian Bank. I know that I need not defend the credit of my bank, ns
it cannot bo botter than it inj but I do not doubt that you will be
glad to give to your readors it truo and exact report of the position of
my company, and I hope, therefore, that yon will nllow this rectifi-
cition to appear in your noxt issuo.—Bellovo mo, sir, yours truly,

MAx SoniNckeL,

Chairman ol tho Brasilianische Bank filr Deutschland.
Hamburg, February 2. The Financial News, Feb, 6.

The Directors of the British Bank of S. Amorica will propese at
tho Goneral Meeting on 23rd inst, the distribution of a dividend of 6
shillings per share for the half year onding December 31, which with
that paid for fivsl half makes 60/, for the whole year, £ 13,500 arc
proposed to the reservo fund and £ 5,000 to Depreciation nccount,

Tho Banco do Commercio de Porto Alegre has issued its
aunual  reports and  balunce sheet. Not profits amounted to
83, T20%470 which was distributed as follows §

20 of, to Reserve fund, . . ., . ., ... 68:418$870
Tih dividend ab rate of 42 9. . . . . . 210:0005000
Sharcholders’ Fund, . . » . + v . v . v 47:490$840
Carried forward . . . . . o ... 7:3134760
33357234470
——

The report adds that the unhealthy stato of that market was
accentuated during the 2nd half of 1898, principally on account of
the extinction of the local oustom houme which was moved to Rio
Grande, the falling off of exports and the constant oscillations of
exchange. In consequence of the paralyzation of business, more
attention was paid to mortgage transactions, 2.298:700% having heen
lent on this security. :

The capital of the Bank is only 2.500: . i
3.861:774%790. 7 %008 and Deposite

LATEST QUOTATIONS
Tuxspay Mornine, Mar. 14ih. 1899
- Rio de Janeiro 90 d/s Bank rate on London,

opening rate, Mar. 14th , . . . ., . 7
No, 7 New York typs of coffes. Spot closing

price, on Mar, 13th. per 10 kilos. . , 83600
No. 7 ditto ditto ditto. Spot closing price $
at New York, on 13th,,perlb. . . ., cents. 6 1/8

No. 7 New York type of coffee March. options
price ditto ditto ditte. . . . . . .. . “ 5.05

1879 4 per cent. External honds, London, . Mar, 13th. 62

1888 4 1/2 per cent external bonds. . . 62

1889 4 per cent ditto ditto . . » + 4 o . . . - 611/2
1895 5 per cent ditto ditto . . . . . . ... " 69’
Funding . . . . . .., ... N 1 83
W. MiBas. . . . ¢ v v e v v v n s e s e » 63

@offee @“Imhet"

COMPARATIVE ENTRIES

FOR THOE WEEK ENDING NARCH 10rm 1899

AVERAGE DAILY ENTRIES TO DATE FOR

TOTAL RNXTRIES

ENTRIES CROP YEAR
This | Last | Last | This | Last | Last .
week | Week | year | week | week { year This year(Last year

Rio o ... . .[11.048/10.280
Santom. , . . .[14.53811.076

12.849) 7.335] 74.900| 80.9¢9] 2.430.629| 3.437.318
|12-87L 80.751) 83.835] 90.116) 4.651.166( 5.271,033
Total. . , .|22,584 22.256;25.723 158.087|155,705(180,005{ 7.090.795] 8,708.351

The coast arrivals were from the following ports :

Vietoria . ¢ v o v v i i v v a Lo, 277})355
Santos . . . . . v e e e e e 568
S. Jofio do Barra, . . ., . ... ., 2,519 "
Moacahé, . . . . . .. v oo ., Hi
Hajaby. © o o v v v v s v i e e 140 "

4,281 bags

The cofleo entered by the different S. Paulo Rallways for the crop
up to March 40th is as follows: —

Past Por Total at Total a4 Remainin
Jundiahy Sorocabana S. Paulo Santos  at S. Pnufo
’ and others
1807/8. . 4.279.808  996.423 5.276.324 5.271.033 5,288
1898/9. . 3.865.041 761.078  4.626.119 4.651.166 NIL

Entries during the wesk ending March 10th were 2,202 greater
than Jlast weok but 21,978 less than the corresponding week last
yoar. For the crop thoy are now 1,617,556 loss than for the same
period last yonr,

The week's entries at Rio and Santos ropresented 87.8 % of the
correaponding week last year and thosa for the crop on the 10th March
are T4 % of last year’s at Rio and 88.2 % at Santos,

On this basis the estimate for the total crop is as follows :

Rio i w s s v vt et v e a oy 3,055,523
Samos....,...........‘ 5,439,067

Both. . . vv v v v ... 8,494,580
Last week’s estimate. . . . . ., .. 8,476,049
Previous week, . . « ¢ o v o o .o«

8,129,117

The Donglas & Acme Instantaneons - Water Heaters

Hot water at any minute of the day or night is onc » tthe
many advantages of these machines, which are extensively used all
over South America; there being some 500 in use in Rio de Janeiro
alone, A bath may be furnished with hot water instantaneously at
any hour of the day or night at a trifling expense, The Instan~
ancous Water Heating Co, 48 Cliff St. New York.
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COMPARATIVE STATEMENT OF EMBARQUES AND

FOR THE WEEK ENDING MARcu 10th 1899

SHIPMENTS

TOTAL To:;tp'van
& i|British|Oth Yoor
U. Brasil[Britis! er | This | week .
States g and | Colo- [Ports| week | last T:alr'! L:';r‘

@ |Coast] nies year ¥ ¥
Rio....| 58,883} 10,360{ 4,483 — - | 73,726] 72,188| 2,410,938|3,255,400
Santos..| 8%,019| 47,968 — — | — | 85,037|123,726; 4,409,652]4,721,3%6
Total...| 96,902| 58,328| 4,483t — — {15,713195,914] 6,820,590|7,979,786
Daily
average| 13,843] 8,332 6i0] — — | 22,814| 27,938 26.959| 31,416

Shipments at Santos and ** embarques ” at Rio wer
than last week but 36,200 less than last year,

to the States.

Rio. . .
Santes . ., .

¥ 18T & 2nD

LOCAL STOCKS

(OFFICIAL BTOCKS)

e 39,724 greater

the greater part heiug

March,10/99 March.3/99

Both, ., .. ..

251,859
529,900

781,759

HANDS AND AFLOAT

248,249
534,110

82,359

(Istimated according to the method introduced hy the Brazilian Review)

Stock on March 3rd . , . ., . .

RID

Lntries during the week ending Mavch 10th,

By the Central Railway , . . .

Coaslwiso ole, .

‘Stock on Mareh 3rd. . . . ..

Eniries during the week ending,

March 10th, .

. 41.395
Barrn Dentro & Leopoldina . . . . 30.837
4.281
Shipments (s per manifests during
the week ending March 10th, . . 40.304
Local consumption 1 week. . . , . 1.250
Stock on March 10th . e e e e
SANTOS

(. 533.521
80.751
G14.272

Shipments as per manifesta during
the week ending March 10th. . 85,087

Stock on Mareh 10th
Stocks at Rio and Santos on March 10th. .

ditlo

FOREIGN STOCKS

on March 3rd |, ,

bags
239.080

76.013
315.093

41.044
R73.449

§28.285
801.734
772,604

3 \’Q March, 6/99 Feb. 28,00 Mnrch, 7/99
7 ’ United States Ports , . 998,000 993,000 770,000
-“) i’ Havee—————————45332;000-——1,344,000- 992,000
9 1 ‘ 2,330,000 2,337,000 1,762,000
7 Visible Supply at Ame-

rican Ports, . . . . 1,362.000 1,405.000 1,175,000
=SLs Doliveries . . ., .. 142,000 76,000 105,000

TS

¢, othe
r used all
c Janciro
cously at
- Instan-

i

— _
e T

Slocks al United States Poris wero
than

12,000 bags led
7,(500 bags ™ losa. \\s
yoar lhey are 5(38;})0

r‘.ﬂmpurm
) bags mare.

the previous
with

waek

The visiblo aupply at the Amevican Ports

since the

than the
corrosponding wee

revious week but is still 1
corresponding dato last yoear.
Deliveries at the United St
March 6th wore very largo (142,000 ba
)ruccdinﬁ; week and 37,000 b
k Tnst yoar,

atos Ports during

5,000 bags mora+and at IHavro

tho aggregate boing

decroased 43,900 bags ‘
87,000 bags grester than on the

the corresponding date last

the week onding
8) being 66,000 bags more
aga grealer than during the

The total exports from Victoria for the crop to 23th

SHIPMENTS OF COFFEE FROM VICTORIA
for the month of February 1€99

DESTINATION AWIPPERS RAGS  TOTAL

Holbein, New York  Hard Rand & Co. . 8,700
do do Pecher Zinzen & Co, 7,000 16,700

Garrick do do 10,000
do : do Hard Rand & Co. 2,500 12,500
Desterro Europe Pecher Zinzen & Co . — 30
— Rio & Coasiwise - — _— 326
Total o v o s vt ey e e e 30,476

shipped by the following.

Pecher Zinzen & Co

Hard, Rand & Co .
Netto & Co. ., . &
Sundry . . . .. ..

123,309
<4,349
4,083
2,713

214,451

The above coffee ‘went to the following destinations : —

United |States. . + .

Europe . . .

Rio and Coastwise . . . .

180,364
30,142
3,048

Sl ey e e e e e s e e e

214,454

MANIFESTS OF COFFEE
Salled during the week ending March 10th (899

Fehruary were

FROM RI10
DATE VESSEL DESTINATION SHIPPER DAGS | TOTAL
Mar
4 |Herelius. . . . , [New York . . . _[Arbuckle Bros. . . .|16.750
» do do W.F.Me, Laughlin &C.! 5,000
" do do Orastein & Co, .. .} 2,000
" do do . Rand & Co, ., . T2
" do do A. F. & Azevedo , . 500 25.022
4 |Amazonas. . . . [Hamburg. . . . . |A. F. & Azevedo.... 320
I do do Erap. Ind, Brazileira.| 375
M do do E. Johnston & Co. .| 210
” do do M. ¢, Freire & Co. . 1201 1,165
A |Dtattuba . , . . . Seuthern Ports, .|Niqueira & Co, . . .1 219
" do do . Johuston & Co. « 18
" do do . Tinoco & Co. . o 156
" do do Arelz& Co. v v 0w L 140
” do do F. Silva Coe v o 125
" do do % Ramog & Co. , . . 0
" do do F. santes & Co., . 10 023
0 [Perseo, . « . , . |Constantinopls, ,IRob. do Coutto & Co. 500
" do (ienova, . oo+ «|N. Pontagna, . . . . e
" do do Sundry, ... . 75 624
0 [Mundos. ... .|Northern Ports .|Z. Ramos & Co . . . 325
* do do J. Dias & Irmdo, . .| 305
» do - do . Gudgesn & Co. . . 100
" do do A. Fioritn & Co, « o 100
" do do Taves & Cos ¢ . 4 33
e do dos John Moors & Co. . o0 955
7 cind & Genova . [Gonoa . .« .« J[I5. Johnston & Co. ' 73
” do - do G. Trinks & Co ., .- 250
” do do A, Fo& Azevedo . o 250
" do Metelyne . . . . . Peeher & Co. . 4125
" do Rhodes, « o o . . » e )
* do Dedvagatell. Emp. Ind. Brazileira. 30
o dn Salonica, + . . .| » » » 125
” do Samoun . . v 4 4| n > > 125
1 do Odessa. « . .« +[Ornstein & Cova 2y . 350
" o Naples. + + .+« |G, d'Angelo ., . . .. 35y 2.510
7 |Thames . . . . . [Montevidéo. . . .[P’. Tinveo & Co. . , 270
” do do YA unos & G, , . oy
” do do [ ira & Trmido o . S
" do do Siqt & Coo Ly 19
" do do Irmaos,Ferreira& Co. 16
" do Buenus Ayres . L iFigusica & IrmAo « .| 220
” do do GC. W. Gross. , . . . 150
” do do 5. Ashworth & Co .| 13}
" do do N, Megaw & C.Ltd, 102
" do do Ornstein & C, . . . .| 100
" do do Siqueira & Co. . . . 8 1.248
7 |ciyde . o . . . . |Southampton. . .|G. Trioks & Co. . .| 350
’” do do R. Riamer & Co. « .| 500
” do Lond with Options|N, Gepp & Co. Ltd .; 230 1.500
10 |Aquitaine. . . . [Marseilles Options|iX, Valais & Co . . .| 2.000
" do do P, Pradez & Co. o .} 500
’” do do R. Riomer & Co. . .1 205
’ do Marseillas ., . ., Pradez & Co. , « 35
” do Odessa. . .+« K Valnis& Co. . . ] A
” do Algiers. . .« . |Pecher & Co. . . . .| 125
” do do Emp. Ind. Brazileira:| 125
” do Philippoville . « JR. Riemer & Co. o ,| 123
” do Mortaganem. . «[Pecher & (00 v, . ] 125
" do Salenica . . . . .IG, Trinks & Go. . .| 123 4445
10 [Braganga . » . . |Northern Ports .JZ. Ranws & Go o . . 570
” do do J. Diag & Irmao. . . @0
" do do Ornstein & Co. . . . 34
" do do Siqueira & Co. , . of 150| 2.320
Total, . . . . «» .|40.30 4
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FROM SANTOS :

DATK[ VESBEL | DESATINATION SHIPPER BAGS [TOTAL
Mar. .
4 Meride . . . ., [New-York. .. .|[. Valais & Cn, , .| 5.000
" do do K. Johnston & Co. .| 3.500
™ do do G. Hayn & Co. . , .| 3,047
" do do H. Rand & Cn. . . .| 2.000
- do do Rose & Knowles, . ,j 2.000
13.547
DojPerses. .., . |Genod . .. L. JAretz & Gy, oL, L 390
o do do . Valais & Co ., . . 250
1o do o Sundry, . ... .. . 5
55
6 [Citd di Genova. |Genoa . . . . . .[Thendor Willa & Co.| 1.000
" dn do G. Hayn & Co. ., + .| 62
- n do P, & Macchiorlatti, . §2
» da do Schmidt & Crost, . . 8
“ ido Trieste. . . . . [P, & Macchiorlatti, . 20 1733
33
6 JTeresa, o .. .. iBweelona . .. Jinst Balsaells, . . ., 1.025
Ty Verae ..., « (Channel . . ., .IN, tiepp & Co. Ltd. 6.500
8 1V deS. Nieons, {laves, . . ., LK, Valais & Co o, .| 3,750
“ do do . W, Doane & Co. .| 3.000
0 do da Krische & Co . . . .| 1.500,
“ dn do Avetz & Co, , ., . .| 1.500
“ do do Theodne Wille & Co,| 500
“ o do N. Gepp & Co, Ltd . 500
. an idn Nehmidt & Teost, o, 200
" do do Nossack & Co. . . 250]
- in do V. Leckwyck & Co .| 125
. do do %. Bulow & Co, . 100
" da dn Gil Rodrignes o 0 o . 3
’ 11.528
8 ltepirica . . . . \Mamburg. . o o 1. W. Duane & Co. .| 6.007
" dn Lo Th. Wille & Co ~ . .} 3.400
- an do N Geepp & Co. Tbdoof 3,371
i An no . Vatais & Co . . . 2,70
- dn o 5. Johngton & Ca. | 2.250]
- dn do G.oHayn & Co. oo o 1000
). ian do AL Trommel & Co. .| 1.000
" do in 7. Bulow & Co. . . .| 1.000
" do in Nogsack & Co . o, S00
. do fn . Wnelljs & Co , D
- do do Aug. Leaba & Co . .
8 |Aquitaine . L. ,\I:n‘sci.'loﬂ. < s oK. Valaiz & Coo . .
. do ( Krische &Co, . . .
“ dn Alexandvia. . . .[N.Gepp & Cn. Lid. ,
“ dn Ao The Wille & Go [, !
S dn Rassarali. o . L [N. Gepp & Cn. Lid . 250
o do Barselona % o fBebmargs & Co | . 1410
4.350
10 | Kuffie Prines. . |New-York, LKL Valnis & Co L, L] 6,000
" o o i, itwnd & Co. ooy o 4108
“ o do WIS e anghlin & G| 3.000
“ i do G Many & Go, L, L] 2,688
“ o o He Bihe & oo L, | 2,000
o do oW, Doane & Co. | 2,588
" o - n Rose & Kuowles, 1.500

Tobale e L.

. e — e

The coff3s sailal during thr waek onding March 10th was
consigned to the following destinations. :

, [ -
U. States| Buropo ; Coast ’ R. Plato | Cape 0],"”’:_:’: Total
. o ‘-“ :
Rin . . .| 25,022, 0014 d1.210] 1,218 — | — 40.991
Santon. .| B0/ T3 T — VT — | — | — | 85,087
113.011’ 57,882 4,210 | 1,218 l — — 126,331

SPECIAL MARKET REPORT
Monday. March 8th, The market opened very firm with com—

missarios asking 125300 per  wrrobe, whilst exporters offered 125690
ahout 12,000 bags being sold, part of which boing high grados.

Tuesdivy, March 7th. Commissidos maintained Lheir pricos
hotween {25500 and 128700 but exporters showed less anxioty Lo buy,
theic offors boing 123100 per arrohe  with only fuw sellers, about
8,000 bags having changed hands,

‘Wadnesday, March 8%h. The market opencd unsteady wilh
dealves_asking belween—125300-and-—123600--but exporters only nffered
128309 without any groat desive to buy, About 9,000 bags of high
grades wers sold at better quotations.

Thursday, March 9th., The market opened  stesdier
the day  before, commissarios asking 123500 per wriobs,  with
w goorl demand for the hebbrr qualilies. For these kinds exporters
oftered on the basis of 125100 por arrobu, aboub 9,000 bigs having
been volil ab this price, the markel closing well maintgined,

than

Friday, Mirch 10t Thers war a grood demand on the part of
comissarios ab 123500 per areo w, whilst exportora’ demands woro for
good qualities at lugher prices, the quolations on the market being
nominal, gales wmounting to ahout 6,000 bags.

Saturday, March, 11th. The priee ruling al comnidssarins for
good qualilies was 123300 per wrrobe wilh only a limited demand on
the part of exporters for cloicn grades ab that price, sales amounting
Lo 5,000 Laus, the market closing weik, exporters offering only 123000
for type No. 7.

"I'he salen of the week nmonnted to ahml 49,000 bags,

[

COFFEE PRICE CURRENT ‘

FOR THE WEEBK ENDING Manrcu 10ty 1899

Description 4 6 7 s|. e | 10 A;‘;"*'
) . min . 8,987 8.057] 8.919] 8.715] 8.851 .
Rio N.6. per 10 kilos. . ||mi0- £-450) 80571 $:0% §.205 &858 8.048
!

. \min. 8.579 $:370| 8.511' 8.206| §.443 rac
NeTw o w o - imax. 8.715| 5.713| 8,519, 8.4%3] 3.543 8.538

- min . .| 5.306) 8.170! §.034 8.170
v NeBy oy . gmax. 8.305| §'373 8.306' 8,170} 8.233 8.230

+[{min ., .1 7.880' 7.762| 7.82% .

PNCO, L .00 8033 1300 7102 780 7.939
Santossuperior per 10kil . 8.200 8.000f S.000] =,000| 8.030
sy Good Average . 7.790 7591 T.5J0] 7.500 7.610

N. York, per b,
Spot No. 7 . .

»» May .
»o o Sep. .

W e
Options. March., .

Havre, per 50 kilos

Options, March . francs
” fav, . 91

” Sep. . 2
Hamburg per 1/2 kilo.

Options. March, pfennigs 29,75} 29.501 20.00| 20 00! 29.00| 29.00{ 20,2(
" May. . 30.00) 20,75 29.2%| 29.25 20 50] 22.23] 22.50
" Sepe " 30.50( 3u.50 30.00| 30.00] 30.25| 3v.25] 30.25
London per cwt.

Options March. shillings 29/08 2%/ 23731 284 23,07 236 28/
s May, . o 29/3) 29/-1 28,9 2u/-| 29.31 239 20/.

o Sep. . " 30,6] 3073 20791 30/-

30/3i 30/-| 3071

Rio No 7 fell from 83715 on the 41h to 83113 and 83511 on the
Tth, a fall of 1 1/2 v/, prices being nominal on the tOL.

Santos good average foll from 73790 on the dth to 73590 on the
10th or 2 12 ofy. .

New York No 7 and no 8 spob gavo way 1/8th, whilst May
optious fell 0 25 or 4 1,2 ©f,.

Havre, May ophions fell 1.4 0/,
Hamburg ditto fell 2 1/2 of,,
London ditto fell 1.7 9/,.

From our own Correspondent

Suntos, Jrd March 1899

The stiffness of oir markel to which we veferred at the end of
our Lisb report did not last. With firm>r exchangs, niders both (rom
the States and Burope became impracticable and only a comparative
small business could bo done at about 83009 for supeiior. Since then
exchange once more decerved bidls and a shrrp decline to 6 21732
permibted exporters to pay up to 8390 for “Superior”. In sympathy
with lower quobations []nr cost nnd freight, offers from foreign markets
deelined greadually, the principal buyers being American, wlile Europe
practically kept of onr market.

March 10th 1898, Sinee our lagt veporl, currency prices have
remained aboul sleady ; owing to hetlor exchange .market closes a
brifle weaker, the ruling hasis being move or liss 83000 for supzrive,
High grades continue to ho most in demand for the States, while
Iurope desives to  huy ab about 275, id. good arcrage. Receipts
continne large for this time of the w-ason, dealers however are firm
and show ne signg of weukness, exporters at the closy offerod lreely
75000 to 85000 husis without much snccess and are evidently not well
supplied.

Crop 1899-1900. A well informed correspondent writes from
S. Paulo that * the coming crop, 1899-19J0, is estimated to yield
20 1o 30 % more thon the current one. ' Taking this at 35.50.000,
the S. Paulo 1892-19)0 crop will bz between 6,600,000 and 7,100,000
bags.

There is a better feeling in tho coffee market, Roasters roport
that although the demand Trom the counlry is moderale. yet it is
improving, 'Thoro has beon new interest awakened in the fine old
erop Santos coffoes, from the fact, stated last week, that shippers from
RBeazil refused to entertain orders for these gonds, a3 the supply is
exhausted. This has necessitated the holding firm of prices by hol-
ders on the local market and an increase in demand from the roasirra,
Mild coffees have come in for their share of the increase in trading,
and prices are rather higher in view of the fact that the new coffecs
from some dirtricts are not coming forward an early as usual. News
from Now York is to the effect that the mavket thers is firmer on an
increaso in demand from the interjor, and prices have stiffened up
since lust week. The foreign markets are firm bub show no material
change. Chirwgo Grocer, 1eb. 4.
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Coffse’ in the Transvaal. A new Tranavaal industry, according
to the “South African Trade Journal”, is the cultivation of coffec.
Of course, the (ragrant berry cannot he grown all over the country,
80 there i8 not much danger of markets being upset just yet; bub an
attempt has been mado in Do Kaap Valley, and the first bag has been
harvested and sold in Barberton at 1s. 6. per Ib. A considerable
number of plants are now being cullivated, and oune grower expects
to have a ton of beans for disposal next year. It is reported that the
quality of the ¢oflee is excepiionally fine,

Referring to the cuiting from the Rio News publisiled in onr lasb,
a friend who has large plantabions ab Botucatil sends us the following
pr6 forma account sale.

3,000 kilogs or 50 bags at

145250 per aroba. . . . . . 2:2505000
Freight from Batucatt  fo

Santos  including transit

tax . . ... ... PRSI 3163900
Cartage from the Station to

store at Santos . . . . . . .. 185000
Commission 3 %fg. . . 673500 4023400
Net proceeds of 50 bags. . 1:847%400

equivalent to 363952 per bag to mest cost of production and pro-
fits. . :

¢ This estimate ig on the supposition that the coffee is merely
 good *¢ the quality most dealt-in, were it " superior 7 it would
feteh 750 reis to 43500 more per arroba ot 3 o 6 mil véis more per hag.

Again:
Estimating the gross yield of 1
Jbag at 118250 per arroba to be. . 453007

The cost of production and deli-
very is as follows :

Weeding, harvesting, drying ete.

per bag. . . . .. e 125000
Carlage to mill per bag. . . . . $300
Milling do o o0 L. 23000
Cartrge to Stationdo . . . . . . $300
Freight Cartage and commission

as above per bay . . . .. .. 83100

Total | .. 235700

Balance net profit t» Planter in-
cluding interest on Capital | 215330 433900

“Superior eolfors, ns also those from less distant dislricts, sneh
as Norte. Campings, Jundiahy, Amparo, Atibuia, Rio Clave and others,
whenee freights ave 171, 113 and 112 of these from Bolucalli, leave
3%000 to 63000 veis per bay move.

“ Coffoo planting in S. Paulo is still important and leaves o fair
remunoration for the capital employed.

A pluntation that produces 2,500 bags (10,000 aveobas) of colfleo
of 60 kilos lenves, evon un Ui+ above hasis, a net profit ( all oxponses
dedueted ) of .53: 000. Such o plantation is estimatod Lo by worth
400:0095000 on which interest at the rate of 13,3 */u is oarned cven at
the low prices at which the sales have been caleulaterd.

s Careful planters increase theiv profits silll move by reducing ex-
penses and improving their products and thus often earn inlorest ab tho
rate of 15 9/, to 20 ¢/, especinlly when not far ofl tho station.

«T'he coffoe industry is in no danger although there may be many
individual planters in difliculties.

“ Al the present moment the greatest sovvico that could belent to
the induslry wonld be the fundation of colonies all over the Stalo,
say a-100 or 200, that would enahl: the plantor to obtain labour ab the
proper scasons without being obliged to maintain on tho estato o largoe
numbfu‘ of hands absolutely unnecessiry, for a great part of the
year.”

FROM THE COMMERCIAL HISTORY AND REVIEW OF
THE ECONOMIST FOR 1898

COFFEE

Tho yoar just closed has beon more remarkable for the cheapness
and abundanco of the commouer descriplions of coflee than for any-
thing else connected wilh Lhe trade, and therz can be doubt that,
under these most favourable circumstances for carrying on the bu-

- siness;-the—dealers—and—others-have—been—onabled. to sccure. better

profits out of their soles than bave been netted for many seasens pust.
Tho primary cause of this descent from comparative scarcily and
highly-inflnied prices to the present conditions governing the urlicle
has been, as i8 well known, the greal plethora of supplies from the
Brazils, as forescen yoors ago, when the 1897—8 coffos crops of
Santos, Rio, &c., lirst began to be talked of as yiolding about 10,000,000
bags, Iow persons, abt tho time, could be brought to believe in so
oxtraordinary a dovelopmant in the production of ono class of colfeo,
You wo find ‘that what soemod, at the oulset, to ho oxaggoralod sbuato~
monts and far-folched expoctations, have b-en fullilled to tho letter,
and that with an almost interininable glut of nuprly coming forward
from o single mource within the twelve months dating from July 1,

. 3897, to June 30, 1808, there has hoen weighing on the Iuropoan mar-

kots an excessiveness of stocks far surpassing in magnitude any thal
have ever before been warohoussd in the varions ports. It is not
hazarding too bold an asserlion to say that tho bulk of theso stocks is
composed of inforior growlihs, which have always besn more or leay
diffieult v renliso, and havo consequently loen tho means ol forcing
pricos down to amazingly low poinis, and of thus widening the gaps
between quotations for the commotiest and finest qualities. The grout
differonce in the value of coflee, created 8o unexpectedly, has becu

the distinguishing feature of the year 1808, and has been preserved
from the begiuning to the end ol the season. To emphasise the facts
weo state, it may not be oub of place here to remark that, grouping
the several kinds of coffee together, a6 if all came under the saume
denomination, the general range of prices, us latterly established for
landed parcels, is'us follows: — Low to grod ordinary, including
rplxcd sorts, at 25s to 4583 line ordinary tv low middling, at 48s to
64s ; middling greenish to fine middling, at 46s to 90s ; bright co-
Joury and bold, at 96s to 12Js per cwt The unusual disproportion
between the extent of the assortment of the lower and the finer grades
of unroasted coffee which bas existed throughout the s-ason, has led
to extremely stifl' prices being paid for all desirable descriptions,
which in the flattess of markeis hawe met with ready purchasers at
the highest rates of the day.—Zhe Grocer. ’

IMPORTB, CONSUMPTION, AND STOCKS

Quantity ] Yaloe

1898 ' 1897 | 1896 1898 1897 1896
' 1
Tiports of coffee fromw—| Cwis. | Cwts. £
Ceylon. .+ ... . 2,3 13,941 68,97
Other Brilish Possessions, ¥58, 476
Brazil « . . = . . . .. I 186,742
Central America. L149 854,547

.25 5
‘Other countries, . » . - -[43%,015 307 2,552

025310
Hone comsumption , . .}230,817 248
Stocks in bond on Dec. 31318,00)

3 P4, 151 3,DRD.6T 1 3,000,434
248,70 Ui — |
207,000 157,482

| - —

COCOA

The past year has again been an exceplionally good one. Prices
throughnut the greater part of it have beeo well maintiuned until
quile recently, when, with a slower d=mand, and a report of lurger
crops shortly to come to hand, they have slackenel ofl’ several shiil-
ings per cwi. Statistics show that the consumplin has kept pace
with the supply, and though ths market has b:en simewhat spis-
modic, we have, gencrally speaking, had active markets with good
demand during the year, and transactions have been on a fairly
extensive scale. In January there were sales of redlish fermented
Bahija at 74s, 758 up to 7is for good was paid. Prices were very
steady for s2veral months, but, Jm'ing July, stooil at 723 to 743 per
cwb: however, the market fiemed up again, and during the aut-
umn 77s to 78s was obtained again. Daring Novemb.r new crop,
supplies of Bahin offered freely to arrive, and tozether. with a
quicter market generally, prices constquently deciined, and recently
thore were sales down ™ to about 708 per cwi. and at the closing
auctions several pureels of ol impovtations sold ot 683 per ewt,
Stocks show no matorial increase. and deliveries everywhese have
again been large, so that, although the production in some ¢ountries
may be rather larger, yeb we may hops that the uwew year will
commence with a better demand then wo have lately experienced.

v
L\H‘OR'I'Q,‘ CONSUMVTIUN, AND STOCKS

i Quantity R Talos

1898 1897 1896 1898 1897 1836

I.hs. i Lbs, Lbs, I
Imports of coconr. 31,322,055 13,601, 706] 42, 127,928 1,905,475 1,5
Homwe, consump-
WON . . b ... 38,579,867 86,041,583(27,550,005|  — — —
Stock in bond on: )
Decs 31, « . . . 18,230,000 16,393,000{23,335,000|  — — —

8
A5 4,521,500

Shipping, Produce & Fmports

VESSELS CLEARED FROM THE PORT OF SANTOS
DURING THE WEEK ENDING MAnci Uth 1899

l

DATE NAME vLas  |pescupTion| TON ‘l DESTINATION
Ma . 3La Plala British S. 8. . <« o Soulsamplon
3l Brugurea Brazilian do . Fard
3| Novo Desterro do Schooner .[lguape
4|Orions Ttalian BN .|Buencs Ayres
4| Teresa Spanish Barque .« . .|Barcelona
4l Asuncion do du o oo ofBrunsw ch
5| Meride Britich K. 8. P ﬁmw Yourk
G| Perseu Italian nJ]n e (mno;\
it di Gennod do do LR 3o
g(f,’,{;’,fm”,u Beazilian do s e e . ejlinguoa
7| Normandic do _do P
7| Vera Swerdish Brigue « .« .|Channel
8| Itaparica German S, 8. . s o fHamburg
B| Aqriitaine ¥rench do . . . o|Marseilles
8| vitte S .Vicolas do do . . J|Havre )
8| 2L Salto - {Spanirh do « o+ s|Buspns Ayres
8l Aumoré Brazilian do « . . s|tPorto Alegre
8| Fulminanie do Schoooer . [lJu_c:m X
R|S. Joiu da 'enha do do v o . o3, Francizco
O|Santos do 5. 5. v+ - o|Rio
Q|Curreirdo do Schooner . v o o[ Tijucaz
—
!

-
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VESSELS CLEARED FROM THE PORT OF RIO SHIPPING ARRIVALS AT THE PORT OF SANTOS
DURING THE WEEK ENDING SUNDAY March 12th 1899 FOR THE WEEK ENDING MancH Oth 1899,
TON- DATK NAME FLAG pEscrierion| TON~ WHERE FRONM
DATE NAME FLAG DESCRIPTION| /0 DESTINATION Nigk
. Mar. ggy:.-fme lxltriltish S& 8. 1.834(London
. . rione alian o 295
Mar.  6}Persec. Ttalian 8. 8. .+ s« o|Genba Wl Cittd di Genova do do ?g@ G‘:;LD&
6{ Mandus Brazilian do « e A\)Ianuos 6| Kaffir Prince British do 2.201|New York
6| Itapary do do + « o J|Pernambuco 8| Perseo 1taliag do 1,402\ Buenos Ayres
G| Teixneirinha do do 223| Mucuhy 6| Normandia Brazilian do 205(1tsjaby
7| ittd di Genova {[talizn do + + « .|Genoa 6| Ypiranga 0 - do 170| R0
7| Thames British do s oo o|River Plate 7| Hechtos British do 917)Liverpool
TlJulia Park do o 1.630|Buenos Ayres 7| Alder shot do do 1.254|Cardith
7| Darwin do do 1.648|  do = q|Lennie Burritt do Ship - 1.338|Kew York
7l Aimord Brazilian do s . .{Porto Alegre 8| Severn British S. 8. 2.125|Southampton
7 SL'.tL')‘ﬂ Brllls{}\ do e gnnloa_. 8 Aquitaine French do 1,710|Buenos A yres
7l ki Brazilian do 4021aracaja 8| Aymor Brazilian do 384{ Rio
| Pinto_ do ., do 221[%. Jodo da Barra 9| L'ganda British do 1.588|Cardiff
718, Judo t'd{})\ bchgonx;e PRI A\Inct?lhé \ 9| Freda ° do Buenos Ayres
St lyde Britis S, 8, + s + ,|Southampton ili 3
B KPR B elion o C i ver Plglte 9| Sanios Brazilian do 310{ Montevidéo
8l ltagui do do + + + J|Pernambuco
S 1y gn . b do - .2. Vicmlriﬁn
& Vencedor o Schooner 7 Macahé
O Nerd Aierica Italian 3, S, . « . -|River Plate LIST OF VESSELS AFLOAT AND SAILING FOR THE
YN dntonine German | do . . & .|Santos. PORT OF RIO 3
WEranzoni Brazilian " [Ship 1.445| Pensasoln
9| Competidor doh Sc)\sr)oréer 193 Imbnpr[rlnna - :
10| Aquitaine Frenc 3. 8, . . .|Marseilles ag an '
10 .\I(’mtanh British - do 2.811{Buenos Ajyres Tame deser From Por
10| Dremelsien do o 2,335 do
10| Kings Countly do (%o 23% Nm‘fulkI
10iGlaina Portuguese do 1.007|New Orleans Alliance .+ .+ . .+ . +|Fre  bq.|Shippegan . . i
10i Persia Norwegian do 237|Barbadoes Australic. . . .+, .. .iNo se. Barpr[;r s ; R,w
10} Braganga _ |Brazilian do 73| Pard Annie M. Small. « . . J|No. S.|Leith, .. ., 24 ;
10|37, 5, Assumpedo do Schooner 32lCabo Frio. Arizona . . .. ... .. /No. bq.|Grimsby. . . 13 m
10§ tiersia do do 64 do Ardnamarchan ., . . + « . Br. S, |Leith » , .. 9 ,
11} Wordswerth Belgian 3, 8. v o s . |New York Arlington, . . . « » . . .|Br. s.s,|Norfolk, . . . .
11} ltaparice tierman do « « s o{Hnmburg - Arlana. . v .o v 0. o JIBr. S, [Westerwick . 4 "
11! Virginia British do « + + «|Fleetwood Bay of Naples, « » . - »Ru. S, |Clyde . . . . & ’:
11 Unido Brazilian do + o+ +[Ceard Birnam Wood ., + . . . .|Br.  bq.[Pascagoula. . 28 I
1) taipura do do +« . .|Porto Alegre Ban. Mesuranie . . . . .!Fr. bq.|Marseilles . . 4] ve
11 tanena do do L dn Corge v o v o v v o oo cjAam. S, [Clyde. . . . . 7
1l Caroling Freach do ¢« e+ o|Tantos Clauding. . . + « + . . .JPo.  bg.|0porto. . , . »
1] Alice Brazlian dy e e e do . Carl . . .. . .|Ge.  bk.Hamburg. . . 21 .
My Lons Aelwe Norwegian [Barque 301118l Miquoris Constanse . « .« . . . o|Ge. ¥, |Hamburg. . . 6 o
113 elix Brazilian  |Schooner 157 [luljnhy i Charles Dickens. + . . . .|Br. by, l‘cnsaco‘fn .- i ”
1 Estrella de Norte do ' do 24|Cabo "Frio Canadd. + « « +» . . . .|No. bq.|Norfolk . . . i ::
11}.7orge do do 32| do Corryvechan . . o« o o + o|Br. S, [Leith . ... s '
12| Brazit do S. 8. « s - J{Manaos e . iSw by.|Marseilles . . 4 ,
12|Corsica French do -+ . .iSantos Emilie Dingle. . . . . . .|Br. bg.|Gaspe . . . . 11 I
12| Colombo Ltalian do e do Els¢ « v v - v s w . «.iNo. Uq.[Cardiff. 4 . . 2§
12 Industrial Brazilian do o o o|Paraty Falis of Inversnara, . . .|Br. s, s,|Rangoon. . . i "
12| [idetanse do do 225/Cabo Frio Irances. . - v o o o + o .|am.  bk.Baltimore . 1 .
12| Dantas do Schooner 50 do Francis S. Hamsphire , .{Am. bq.iNew York . . 15 I
12| Al do do 33| Macahd Golden Wedding, « . . .|Br. S, |Ariebat. . . .. . 27 ’,
13| Americane Norwegian |Barkentino 849{New York Harlington. « « . + « . .|Br. 8. 3.|Norfolk » . . . . : 30 n
Jolann, o . .« .o, LiFr. SeuLiverpool ., . . | |Sept. 2 ,
R Longfellow, « « « « « . IBr. S, |Cardiff. . . .. . .|Keb, i .
Merida, « o « . o . . . [Da. by.[Cardift, , , ,...|Nov. 23 '
SHIPPING ARRIVALS AT THE PORT OF RIO Ormasai, . . . . . - . IBe. 8 (Carditts o, .. e s
g Sw 801 1
DURINU T{l WEEK ENDING |BUNDAY MArciu. 12th 1899 jc‘,',l:;;ng,, Lol B‘: .'é"' 2{3;:};3:}]1::']. o }1,1'; ,f i
Lotand. « o oo, o .. Br.  bodCardiff. . ., .., |Dec. 13 :;
pon S. N. Hangen. o . . . . xn. bg. Westerwick , Jan. 3 ’e
> . SCRIY . -  ¥RO Severa ., o . « v e o Am. 8. KiBaltimore , . . . .|Feb. 8
DATE NAME rLAG veserrTion| oo WHICRE FROM Vordandt. -+ 00 [ias g bensaeols & L0 e 20 ”
Yareiro. v . . .. - .. .|Po b Oporto. . . ., . .{Dec. 3 "
Vigurgls « o o 0 o o L L LU0 b |Leith. . . o .. . .{lan. 25 vy
"l;'l{(]h:i{a. e e o s . fNo. bg.|Pensaceln . , . . .{Jan, 25 .
. Wie de Cayenne. . . . .|Fr, S. |Marseilles . ..%|Feh. .
Mar. 6l Thamoes British . 5. .+« «JSouthampton White wmj’x. P V U TR n‘:?)ﬁ?;‘.lzl:e N LT 15 .
O Separa do do e e do . n
g Holmfleld go do X k"nrdiﬂ' . -
Bl (Hadys Royla o do ow Yor
@ l‘uvs{'o Y Italian do , Buenos Ayres LIST OF VESSELS AFLOAT AND SAILING FOR THE
8| Ative Brazilian do . [Pernambuco PORT OF SANTOS
(” Penedo do '}o . Arucnjl‘]x -
) Itupwnerim do do . 5. Mathous
01, p,/usﬂ do do Rio. Grande Namo “':15!::‘1 From Fer
6l Bania Goernan Barkentino Hu2| Marsuilles
‘l Istrefte do Norte|Brazilinn Schooner 241Cnbo Frio
£ Hermonius British S. 8 2,275|Cardill Australias . . .« . . . «|Ru, Bk.|Ship Islang. .. .[Dec. 5| Santos
7} Manin ' do do 1. 380 Swansen Littto o« v o v v v . .| Ru. bk.[Sederhamn. , o .. .. 0
1 Adelaide (rorman do 1.236(Leith R - [ ”
;.'.’iuu' i Genove  [Ttalian 5 do + . . o|Santos
Amy Amorican arquo . . . o|Baltimore
; Belle I"u;miyusa l’uru‘xguusu X (llo D Op'urto] I THE FREIGHT MARKET,
Dots Amigos Brazilinn Schoonar 31|Cabo Frio . .
3 Asti v Gormnn 8. 8. 1.0 ¢|Nowv York . Homo Market. Fuirpley of 16 February reports lhe market
Sleitydo Tritish do « v« o|La Platn fairly netivo in some directions, eapecially the East. Outwacd rates to
8l aipana Brazilian do « .+« JjPorto Alegro Rio are firm at ids, to 14s. Gd., with option 3. Aires at 12s. 6d.
8| Normandia do do <« JJltnjaby . A . ,
W taroling French do T Havee Argentine Market. Deptlord prices fall below £ 18 for .Argentine
Y Corsica do do e do cattile, . N
9 Nord America Italian do <. s .|Genon Trade with the Brazilian const has Leen active with regard to
[springueit British do 1.943{Cardii fixiures, one steamer has been laken up on 6 months’ time charter to
g it French do v i Buenos Ayres trade between the River Flate und Para, five sailing vessels have
9 Sotallire Brazilian do .« « *{I’'ernambuco N . hay . } "
) Dime ok do do Gavellas been chartered to convey corn, hay and jerked beef to different ports
9| rndustrial do - do Ubatuba up the coast, while the regular traders find no dilliculty in filling up
I Rtaparics Gorman do Santos at full current rates. Flour shipments to Santos are very small but
19 Colombo Italinn do .{Gienon wheat parcels are beginning to go forward more freely, owing to the
:8 3:’,2;‘% 3;:}‘;?1‘;m gg (\’I";‘n‘l;("‘vméu prolection now boing afforded to Brazilian millers by the Customs’
:0 Tanoma d‘; ’ do I’ernamll)ucu laws. L'he Times of dryentina, Feb, 27.
Jtohere S, Desnard[British Jarquo Ponsncola M i ox -
10| Ariions Iirrilinn s”hl}”"or [ fppnd Local Markot. Engagements during the week were aa follows ; —
}(I) ;Miis llrm«?os \ do do 8|Cabo ¥rio By Ma. WM. MoNiven:
Cel de Portugol Jortugunse N.U. v o . J|ANtwarp . o
14 Pornambuco v Prazilhan do C e Mnm‘umx Per 8. 8. Buffon. . . . . . for New York . . .. .. 28,500 bags
] ftacotomy dn do « «« .|Pernambuce wooa olluce, . . . . . ,, Trieste, , , , ., . .. 6,025 ,,
8\ Htebire do do « .+ .|Polotns w w ltaparica. . ... ,, Hamburg. ... ... 1,358 ,,
it Kafir Prince British do -« + +|8Santos , Reide Portugal ', ,, Antwerp. . . . . . . 1,000 .,
4448, Lrancisco Brazilan  {Bchooner 33|Cabo’ Frio ' ' do Havrs 2,000
1| Lape da do a1 do " et ’ "
}% ﬁ’umnytht British S.‘S. PPN Mnmlzhester By Mr. Luiz CaMpos ¢
atagonis Goeriman do s o o ofHambur . . . -
12| Klizabeth Braslian  [Schoonor 0|dngen ¢ Per 8. 8. Gittd di Milano . ,, Genoa ., ,. .. .., 1.950 ,
yw o Nord America. , M e e e e, 1.500 ,,
w w Thames . . . .. , Southampton, ... . 1,000 ,,
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Per S. 8, Carolina, . . .. ,, NewOrleans .. . .. 21,900 ,,
w oo do v e o s 4 Oalveston, ., ... . 8,500 ,
w o Corsica . . ., . ,, Havre . . ., . .. . 250,
2 oM w n Agquitaine. . ., ,, Marseilles.. .. .. . 3,500 ,,
b o Portugal . ..., Oran. ., .., ., . 3%,
— o8 do . ... , Philippevelle. , . . 125 ,,
Total. « v v v v v o o v 4 & ... T1,983
. Current Coffee Rates for the Week ending March 10th.
RIO SANTOS
Antwerp., . . . « . . 25/ & 5% 28, &5 %
Alexandria . . . . . . . 60 fres, & 10% 353, & 5 %
o Bremen . ., . « . . . . 30/ & 5% e, &5 %
es Bordeaux, 900 kilos . . . . 40 fres, & 10% 30 fres. & 10 %
Buenos Ayres . . . . . . 33000. 35 fres. & 10 %
Beyrouth. . ., . . . ., ., 65 fres. & 10% 3%s. & 5 %
o3 Copenhagen, . . . . . . 326&5% 276 & 5 %
Cape Town, via England. +. . 57s. 6d. & 5 %
Constantinople . . . . . . 45 & fres. & 10% 42 fres.
— Delagoa Bay . . . . . . 67s. 6d. & 5 %
E . East London & Port Natal . 653, & 5 %
' PFiume. . . . . . . . . 203, "30s. & 5%
_ Genoa. . . . . . . 30 fres. & 10% 30 fres.
Hamburg. . . . o . . . 30/ &5% 238. % 5 %
r Havre, 900 kilos . . . . . 17.50 fres.&10% 20 (res. & 10 %
Lisbon. , . . . e 30s.
— Liverpool, . .+ . « . o+ . 33/ &5 %
o London . . . . . ., , . 30/ & 5% 25 &5 %
Marseilles. 1,000 kilos. . . . 30 fres. & 10% fres. 30 & 10 %
: Montevidéo . . . . . . . 33000 fres. 35 & 10 %
, : Mosgel Bay . . . . . . . 628, 6d, & 5%
. | Naples. . . . . . . . . 40 fres. & 10 % s 40
' r New York, Liners. . . . . 40 cents. & 5% 3I5c. & 5%
: ; N. Orleans Liners, . . . 40 ,, . . 3. &5y
’ Odessa, . . . . . . . . 52 fres. & 10% 308, & 5 9
| Port Elizabeth, . . . 5116 & 5 %
‘ Rotterdam . . . . « . & 30/ & 5 % 258. & 5 %
» Smyrna . c e e e 45 4 fres & 10% 353, & 5 %
: Southampton . , . . . . B & 5% 16 & b %
: Talcahuano . . « o v o s o 4 & 458, & 5%
' Trieste ., . . . . . . 35/ & 5% 308, & 5%
| Venice. . . . . . . . 4bfres. & 10% 353, & 5 %
w The first trip of the new line of transports to sail between Ar-
‘ gentina and Burope under the Argentine flag, is to be inaugurated
' with the ‘‘Guardin Nacional.”
‘_ A now port of ontry for foreign irado is o be opened on the
Pucific coast, tho port of Podrogal.
Thoroe is always one «official» who is prominently before the pu-
| blic in connection with shipping mutbers, Until the present Brazilian
, Conaul took charge of that Consulate, his predecessor was the bétewnoire
: in Shi{iping circles. The clearing of a steamer for a Brazilian port
, was a herculean task. The ex-consul was so “filled” with Consular
: dignity that it was impossible to present a document at that eflice
: that would meet with the approval of the retrograde and unpcivil of-
: ficial, His potty objections were annoying in the extromo as they
| l'raquonﬂf led to tho detention of steamers. Fortunately, his place
was lately filled by a gentieman and the annoyunces have disap-
peared. T'he Times of Aryentina, Feb, 23.

E RIVER PLATE NOTES.

. ( ¥rom the Review of the River Plate)

r TOTAL CERKAL SBHIFMENTS PROM ARGENTINE PORTS TO BRAZIL

— WHEAT MAIZE

.04 z

Week KEndin Week endin .

_ Maron 8 & To Date ok S8 | To Dato
ot 1809 . . ., . — 15,558 43 6,111
1 1898 . . . .. 3,901 15,461 160 1,255
ine LIVE STOCK RHIPMENTS TO BRAZIL
L to
» fo Week To-Date- - | - Last Year
ave
rbs
up Steers . . . .... .. 1,200 9,388 48
bu Wethors . . . . . — 350 158
tho Horwes . . , . ... .. - 19 525
ma Mules . . ..., . ... — ki 45
) DEPARTURE OF YESSELS FOR BRAZIL

February 24. I'rom Buenos Alres. 8, S. Curdillére, with 525 bales
Dgs beel for Rio.

3]

’"

'y

yy
"

” 206 do 3. 8. Freda, with 2,000 bales hay,

108 tons flour for Santos.

March 1 do 5. 8. Matapan, with 273 bales
beef for Pernambuco,
February 21 From Rosario, Bq. Julin, with 3,809 bales
hay for I3ahia.
“ 28 do Bg.  Viator, with 7,627 hales
hay for Rio, *
$

VEBSELS LOADING FOR BRAZIL

S. 8. Felippe Lussich, at Rosario, loading for Rio de Janeiro.

S. 8. Manitoba do do *

Bq. Cambria do do -

Bq. Unido . do do Rio Grande,

Bq. Nimbus do do Rio de Janeiro.
CEARTERS

$.8. Lowisiana, prompt, six months time charter, Buenos-Ayres
Par4, cattle trade.

qu. Brake, prompt, Paysandi — Rio or Bahia, jerked beef, Re-
served. .

Bq. Florencia, Paysandi — Rio, jerked beel$3, option Bahia, $6,
Pernambuco 7.

SHIPMENTS FROM URUGUAY TO BRAZIL

Orcana — Rio de Janeiro, 194 baskets fruit,
. Mercurio — Rio, 2,751 bales heef, 153 wethers, 10,000 strings of

onions.

Bq. Stranger — Pernambuco, 15,300 bags maize 100 bags flour.

Cordillérc — Rio, 3,092 bales beef, 225 bags flour, 716 baskets
fruit, 250 wethers.

Merida — Santos, 7,822 bags flour.

Neptuno — Rio de Janeiro, 29,623 bags wheat, 1,550 bags floar,
371 bags maize, 120 bags oats,

La Plate — Bahia, 10,000 bags maize,

Santos — Rio Grande, 3,100 bags and 200 balf bags flour; Santa
Catharina, 590 bags and 800 half bags flour ; I -runagua 1,000 bags
and 800 half bags fAour ; Antonina, 22 hales beel.

AVERAGR PRICES, VALUE &C. FOR WEEK

1899 1898
‘Wheat, new per 100 kilos. . . . . . . 5.30 9,00
Maijze, per 100 kilos. . . .. .. . .. 3.00 3.80
Linseed pec 100 kilos. . . . . ., . .. 7.80 9.00
D;{ ox hides, per 10 kilos. . .. . . . 7.30 8.90
Salt ox hides, per 100 k. (gold). . . . 21.00 20.00
Horse hides, ench. . . . . . .. ... 3.80 4.70
Hay,perton. . . .. ... .. ..., 25.00 30.00
Hair, per 40 kilos. . ., . . . . .. .. 11.00 13.00
Sheepakins, per kilo. . . .. . .. .. 0.64 0,60
Gold price. . . . ... . ... [ 216.55 272,25
Exchange—London. . , . . . .. . 48 3/8 48 14
Didcounts . . . . . .. .. ... . 6 p.c. 6 1/2p.c.
Freights—bales. . . . . ... .. ... 19 fs. 20 fs,
Grain sail freights—Rosario, . . . , . . 214/~ 24/-

From our own Correspondent
Pernambuco, Murch 1 1899

Sugar bas generally been an exceedingly firm macket and for
gomo doys, after my last advices, prices uti]F further advanced, and
some largo sales aro roported a8 baving been made in Rio for shipment
from this and Maceid, and must have filled up that market, as it has
ainco bowome flat and past fow days lower quotations have been re-
ceived, and as Santos buyors have nover shown any inclination to
follow the rige caused by Rio demand and are still apparently hol-
ding off, the market here haa beeome flat and although quotations are
virtually unchanged, some holders show 2 disposition to sell and
with firm offers, Brutos, Somenos and Terceiras could be bught at
lower figures, but Usinas and Crystal are unlikely to go down an
hardly any exists. .
Nominal quotations are :—

Usinas 103500 1o 103800 per 15 kilos on shore

Crystal 95500 ' 93800 do 0 very scarce
‘White 3u. 04000 " 93200 do do

Somenos 63300 " 6$500 do uo

Mascavado H$600 7 63900 do do scarce

43900 58000 do do

Jintries for February will show a shortage of about 40,000 bags ag
compared with same month last yoarand decreasoe will now becomo
more and movre pronounced, heavy rzins have now set in and this
will provent romainder of old canes being cut for some timo and later
on tho saccharine will be much reduced, 80 that presont Aunlness of
our market is likely to be only temporary and later on prices are
certain to be much higher again.

Cotton was at one time flat and buyers’ ideas were not over
163800, butb a better enquiry soon appeared and prices hecame nnce
moro exceedingly firm at 173000, upon which basiz a fair business
was done and market closed quiel above price.

Freights. Nothing doing and no enquiry for lonnage for States
or Liverpool. Coasiwise there has been more doing and rates have
gone up 200 réis a bag, as quantity of tonnage has been scarce.

Rains. The continuous dry weather came to an end shortly after
my last and has been superceded by almost continual rain, and past
10 days of February, 7'°.77 fell, this, with exception of 1897 when
rainfall was 8'".22, is Dest rainfall for February during pael ten
years,

Bruto secco

Cattle entrios in Pelotas to 3rd March 44,757 : prices 10§ to
120$. Up to the end of February the Cia. Industrial Bageenss hadl
killed 10.422 head.

THE COAL TRADE

Tue Scotch coal (rade. though a little unsettled by labour pros-
peets, conlinues remarkably active lor the time of vear. Current
rates: Il Os, Gd. to 10s., ae compared with 7a. to 7s. 3d. a year
ngo ; splint 98, 9d. to 10s., as compared with Ta, 3d, to Ts. Gd.;
nteam 108, 3d., as comparedi with Bs, to 8s. 3d.; and main Us., as
comparod with 68, 6d. to 6s. 9d. For all qualities thero is o good
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going demand, and buyers are willing enough to coniract a grod
way aheud, only conlowners will not sell boyond their noses, Large
ghipments of splint t9 the Mediterranean and South America have
made this quality very firm. .

Tup Newcastle ¢nal murket ig very firm, with an aclive business
doing. Best Northumbrian steam is quoted 105, 6d. to 10s. 9d, f.o0.b,,
and steam small 43 3d. to 48. 6d, per ton, For forward delivery,
however, higher rates are required. In Lancashire also the trade is
active, although there are indications here and there that the output
has rather overrun the demand. Nevertheless the tone keeps strong,
and sbocks are still low, thouzh the pits are working full time, In
South Wales a large business’ is being done in coals, the weekly
shipments at Cardiff still running over 400,000 tons, or a long way
over average. Much negntiation of forward contracts is now gning
on, and sules are reporied of two million tons for delivery over the
year ab 128 to 12s. 6d. f.o.bh. Coalowners are pretty well booked up
to the end of March, and for prompbt deliveries 13s. 6d. and even
13s. 9d. has had to be paid. Seconds are quoted at 13s. down
to 125, 6d. Smalls are in good demand, and 8s. has been paid for
special sorts for bunkering, though 7s, 10 7s. 6d. is the general quo-
tation for hest ordinary, and 68, to 6s. 6d. for gseconds. Monmouth-
shire semi-bituminous cnals are 123, to 12s, 3d. f.o.b. Cardiff.
.Rhonddas are unchanged. Patent-fuel is being largaly shipped ; and,
in coke, contracts for the next six months are being bocked at an
advance of a shilling. At Newport a good demand for steam coal is
report>d, and prices are firrn. Steam tonnage is in good supply, but
there is atill & want of sailing tonnags for the small ‘consting trade.
.;\111] thi Jocal iron and stsel works avs very fully employed. Fairpluy,

feh. 16

COAL EXPORTS FROM GREAT BRITAIN
DURING THE MONTH OF JANUARY

From Cory Bros. & Co’s Export List

ORIGIK B, WALES  INORTH GOUNTRY|SCOTLAND [YORKSHIRE | TOTAL
b} Elz £ £ £ =
Destinution = = 2o =1 S = =
& E z @ Fi 2 1
=~ &> R =2 = E }A
Bahia (sail). . .[ 44/ | 9,070} 14/6] 1,291 370 110,731
Rio de Janeivo, 15[ (52,021 16/ — 1,769 (53,781
Pernambuco. . .| 14/ | 8,213} 14/6 459 — 8,737
R.GodoSul .| 26/ § 1,23) 25/ — — — 1,230
Para . . ... | 15/3} 5,170 14/6] — - — 5,170
S. Catharina . .| 20/6] — — — — — —
Santos . . . . .| 18/ 17,248 18/ — - — 17,248
Maranhdo. ., . .| 14/ — 14/6] — - - —_
Total for Janua-
Yo oo oo ] e e 90T . L L] 1,T80) L~ o 2,130 (96,807
ASSOCIATED BROKERS' PRICE CURRENT,.
RIO DE JANEIRO
CFOR THE WREK KNDING SATURDAY Mavcl 11T (809
DESCRIPTION LOWEST | HIGHUST
Sugar, Pornambuco, white 3¢ socko JJPer kilo , . ., .. ... 600
" " maseavinho. ., oo o e §5-0
" n nscavo . o $350! 40
" Sorgips, white 32 sorle T “ e 4000
” " h i " n L. {080
“ v masceay s e 3330 $100
" Maceid, hom 11 ar e e e e e h e 420
Rico, Rangoon Sullosk . . W Gkilos o o uf oL, L 258300
" " Steeles oo oo B0 e e L e e e 263000
Palm nil, o« o0 ., P N 117 T T 14207
Raw Cotton, Parnambues o o o0, |, 10kils . ., 158000 153500
Pavaliybn, o - o PR [ 143000, 148250
Resin, Amorican. . . . . . .. G280 Mhs, L L L e e ., 308000
Barley, Mowmbio Fluminense . . . o bag of 40 kiles .{ . « . . . TR00N
Boangy mulntmhn, o o0 o0 oL w o U0 kilos. . . .. 163500 183800
Mandioen llonr, coarse, Santa Catha|
[T WAL e 202000 205500
Mandicen-flour, conrse, sundry « o« o)y, 45 ., .. .. 143000 193000
“ " e, Alsgra L]y, 40 oL 188000 188300
Whont-tlour, Amorican, iderdown,
Dunlop, Ghesapenk . o . ... o barrel. Lo 00 e L 373500
Whaont-flour Amorican, Castilla, Crys-
Codorus, Noblosso, . o . o . . . . " s el e e o a | 208, 8d.
Whoat-flour, Moinho Fluminense, Sito
Loopoldo, and 00 , . . . .. s. 2 holf bags , .| 1 432000
Whent-llour, Moinho Flum “ .. 333000
Whent-flour, River I’late Si N .. 318000
" Buda pest 1 .. 523001
Bran, ‘Moinho Fluminanse . bag ot 40 kilos, . - 45000
Maizo, River Plate. . . . . . . BEKIDS w o wo o 0w v 102000
. Native ., PR 1 T I R T 93000
White l»inn. american .« .. L. W ofoob oo, 8210
Yiteh pine, M tooarrive .. 1, 1000feet. . . .| . .. . $21.00

Huilway Hews and  Gnlerprise.

The Great Wastern of Brazil Railway. The traflic velurns
for this Railwuy for the month of January, as was lo be expected,
sliow o very serfous reduction in overy kind of traflic. The terrible
drought, that hag desolated tho Northorn States and caused Lhe failuroe
of tha sugar and enblon crops, was bound o make itself folb in the

traflic of the railways. Indeed, it is wonderful und i -
ntun(ie; that they huyve zob off so eusily, ier the - ciroum

The returns for Decembei show “a reduction of earnings fr
203.5453$ to 150:2003, equivaleat to a loss of £ {,293: or gﬁ:3f.((i)s:l:1
per mile. The shrinkage is manif:sted in every branch of traffic
up-traffic having fullen 475 tons, hut principally in the ““‘down”
which was 8,175 tons. less than during the corresponding month of
1898. Passer ser traffic also, naturally, fell off, being 4,606 less than
last year.

lo view of this general debility a2 larze reduction in the net
prolits was to be expected, Lut owing to. the admirable simultineoas

reduetion of workiny expenses, which are 22:5133 less than for the

same month in 1898, the difference is only 30-8183.

CENTRAL OF BRAZIL RAILWAY
Traffic Movement for February 1893,

Baggage
& Parcely Goods Coal Total
Up traflic in kos . . 1.495.443 13.592.345 15.743.026 35.837.819
Down do 1.089.085 12.439.033 8.128.082 21.676.200
Tobal. , . .. . 2.534.533 31.038.428 23.871.163 57.514.019

The Lo2opoldina Railway. The Imprense of the 1ith inst.
states that **the men employed in the workshops of the Cantagallo
branch of the Leopoldina Railway complain of not having received
their pay for more than two months. In consequence of this disturb-
ane» the train from Cantagallo arrived. an hour and a half late.
Complaints are likewise current as to the uncleanly state of the Mu-
ruhy ferry station belonging to the same Company.”

American Coal in the Plate. We find the following in a New
York exchange:— *‘Consul Swalm, at Mouteviden, says he is gratified
to report that American Coal hae come into the Plata River in active
competition with the Welsh product. Last July-an American com-
pany was established on the river and secured contracls to the
amount of $200,000. The Consul says that three large carsves of Ame-
vican coal have arrived and been eagerly taken. He proudly adds thut
American coal hus cumz to stay in these markets.”

MINING IN BRAZIL

A VIBIT TO THE DIAMOND FIELDS OF MINAS G

E3

An interesting report was published by the Foreizn Office ves-
terday containing an account of a visit to the diamonl and gold
fields of Minus Garaes in Brazil, by Mr. H. ID. Beaumont, the se-
cond secrolary to the British Legation al Rio de Jaseiro. Although
Brazil wasoneo the most importat dinmond-producing countey in the
world, diamond mining has of late heen comparatively carried on by
singlo individuals or small associations without improved machinery.
Mr. Beaumont slates however, bhab recrntly attention has  been (fi-
rected to the country, and the [ormation of the new company of Boa
Vista, which has beon formed in Parig with a capital of 2,000,000f —
tlo fivab attompt at systemalic mining on a large scale in the neigh-
bourhood of Diamantina since Brazil wasa Porluguese eolony — will,
if successlul, doubtless give an impotis to the industry.” Gouvea,
ubout 24 miles [rom Diamantina, is the centre of the diamond cutting
trade in tho State. but jidging by Lhe poverty-siricken aspect of the
little town, Mr. Beaumont believes 4hat the business cannot be very
profituble. Thofe are five lapidaries there but he found it impossible to
obtain precige information as to the number of stou-a oul. He believes,
however, that the quantity cannot he less than 10,000 or 12,000
carats a year. T'ho charge is only about 10s a carat in the rough, and
it is eatimated that o diamond loses about hall is weightin thecutting,
the price in tho rough at Diamantina being about 503 a caral for
stones of fair avorage size. Comparing the Kimberley min~ with those
in Brazil, Mr Beaumont remarks:— **As most persons are aware, the
mine at Kimberley is a funnel-shaped frmation, narrowing as greater
depth 18 roached. No such formation lias been found in Brazil, whers
most of the gravel hitherto worked Jras been in the river beds or
gullies.” This in ¢connection with other features, bhas 1:d to the belief
that Beazilian—with the possible excoption of Agua Sujar— and Cape
diamonds havoe not the samo ovigin, On  arcivingat the famous Cur-
ralinho workings, Mr. Beaumont aseerlained thal diamonds were
still found there. bt that all the ensily accessible deposits had been
worked oul, The property of the I3na Vista Company consists of an ele-
vated plateau, about 4.000 ft above sea level, and adjpins Curralinho.
The diamond formation extends for twoor three kilometres, and is
drained by the Santa Maria, and the company intends to work what
is halieved t» bo the-original deposit from which the diaminds were
washed by tho rains into the river. This deposit has been spasmodi-
cally worked and with primitive machinery individual miners have, it
is said, frequently extracted during a season's work from £700 to £800
worth of diamonds, The report als, gizes some interesting details of
Mr. Beaumout’s visit L» the workings in the Upper Jequitinhonha,
owned by n Brazilian gontleman and his partners, Al this place about
£2.000 had hoon spent on plant and in turning the river into a new
channel, whilo about £600 a month was expended on wages. Opera-
tidns had heen going on for aboul live months, but owing to the aiper-
slition of tho natives, washing had not been begna. The natives it
appears, aways dread the first washing, lest the tests should prove the
formation to by poor, They prefer to put off the critical moment as
long as pnssible, Bometimes until the work of extraction can be no
lotiger continued, The Financial Times.

St. John dal Rey.— Gold produce, Feliruary 1 to February 10,
£9,30); yield per tou, 1 oz, troy.
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