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A WEEKLY RECORD OF TRADE AND FINANCE

VoL. 2—No. 40 ) RIO DE JANEIRO, TUESDAY, 3rd OCTORBER, 1899./ PRICE. . .”"fm—
QUAYLE, DAVIDSON & Co.
. Rio de JFsanelro : Agency in SHioco Paulo
119 & 121, RUA DA QUITANDA —— RUA DO COMMERCIO, N, 82

COMMISSION MERCHANTS & IMPORTERS.
i o S Cop =pin Sie nl —HR = ¢ 3 = ¥ .
KAT.AMAZOO RAITROAD WVELOCIPEDE & CATR Co.,

G ALEINA OIL: Co.,
SPECIAL TERMS FOR :

BROOKS LOCOMOTIVES,

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

THE PRINCE LINE OF STEAMERS.

A STUL AMMEERICA
TEHE “SOUTH AMERICA” LIFE INSURANCE COMPAN<
: THE MOST IMPORTANT OF THIS CONTINENT

LBADING OIMFICILS |
BEALGIT 8¢ Rua do CGuavidor, Rioco do Janeciro

Argentine Republic: 623 Avenida do Mayo, Bucnos Airos, Perii : Calle Coca, 70, Lima,
Uruguay : Zabala 109, altes, Montevidoeo. Ecuador : Quito & Guayaquil.
Paraguay : Asuncion. Bolivia : Cochabamba.,

Agencies In all principal towns of Soulh America.

The SUL AMERICA” has larger assels, larger income and more insurance in force than any other South American Company
and is the only one working simultancously in scven republies, isswing definitivo policies on the spot.

Its policies are free of all restriciions as to travel, occupation, eic., arc.

The only Company issuing insurance policies wilth semi-annwal amortizations, by which two per cent of the policies are liberated
annually from further payment of premiums. )

The «SUL AMERICA™ carries the largest rescrve of any Company on its visks, using the mortality tables based on the
experience of the New York Life Insurance Go. in South America since 1882. :

HIME and Co.

=Y

General Merchants, Metdl Tmporters and Maunfacturers of

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

UNDERTAIE JASTINGS OF EVEIRY DIESOCRIPXION
AGENTS FOR KNIGHT, BEVAN AND STURGES’ CEMENT.

CENTRAL OFFICE: — 32, Rua. Theophilo Ottoni, 32

~ COMPANHI OE LOTERIAS NACIONAES DO BRAZIL

RUA NOVA DO OUVIDOR 29 .
Caixa do Correio N°. <1 Endercgo Telegrahico—LLOTERIAS—RRIO

Contracto no Thesouro Nacional para as loterias da Unifo de 31 de Dezembro dg 1896,

B Extracgdes diarlas RUA CHILE 59—RI0 DE JANEIRO -
THE ALLISON MANUFACTURING Co. Philadelphia. U. 5. A.

Every description of FREIGIIT CARS for broad & narrow gaugo RAILWAYS,
. - Allison’s Charcoal Iron ILocomotive Ioiler Tubes, ) . .
Marine & stationary boiler tubes, American wheels & axles, oxle boxes, wrought iron bpipe. fillings ele

ke M. DRSS, General represonlative, Cilxn 1GaL, RIO D AN RO,

¢
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ONDON AND BRAZILIAN BANK
LIMITED.

Oapital.....i..ovenennnens. £ 1,600,000
Capital paid Up...ccceesese oy 705,000
Reserve fultd.....ceivvnnee oy 600,000

HEAD OFFICE: LONDON.

BRANCH OFFICE IN RIO DE JANEIRO

10, Rua da Alfandega

Draws on Head Office and the following Branches
and Agencies:

LISBON, OPORTO, PARA,
PERNAMBUCO, BAHIA, SANTOS, 8. PAULO
OAMPINAS, RIO GRANDE DO BUL.
PELOTAS, PORTO ALEGRE, MONTEVIDEO,
BUENOS AYRKES, ROSARIO DE SANTA FE, AND

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

Messrs. Schroeder & Co., J. H. Schroeder & Co.,
naohf.

HaMBURG.
Messrs, Joh. Berenberg, Gossier & Co.,
HAMBURG
Messrs. Granct Brown & Co. )
GENoA.

RASILIANISCHE BANK FUR
DEUTSCHLAND

Established in Hamburg on {6th December,
1887 by the «Dircotion der Disconto Gesell-
schartr» in Derlin and the « Norddeutsche Bank
in Hamburg», Hamburg.

Capital.........,, 10,000,000 Marks.

BRANCH OFFICE IN RIO DE JANEIRO,
' (Caima 108)

Branch-offices in S&o Paulo and Santos.

(Caixa 520) (Calxa 185)

Draws on :

Diroction der Discorito,

Genollschaft ,  Berlin !
Norddeutsche Bank In{ and cop-

Hamburg , Hamburg| tcspondents.
M. A. von Rothachild

Sohne, Frankfurt a M,

N, M, Rothschild & Sons, London,
Manchestor and Liverpool .
Dlrnrrlgt Banking Company, Limited,

GURMARY .o 00sns

THEODOR WILLE & Go

BTOOCHSSORLS OF

WILLE, SCHILINSKY & C.

£1 AND 43

Rua do Cemeral Comima

B e
" IMPORTERS AND EXPORTERS

T ——)
o

Cable address:
WILLE —RIO

P. 0. BOX. N. 781

BANQUE FRANCAISE DU
BRESIL
PA.';‘R'ONIZED DY
Comptoir National d’Escompta dc Paris,
Socitté Générale pour favoriser ls développemont
du Commerce ot do I'Industris en France

AUTUORIZED BY

Decres No. 1432 of 2nd January, 1897

CAPITAL: Fos. 10,000,000 ( Ten mililon Franos)

HEAD OFFICK:

9, RUA LAFITTE, Paris

Branch Office in Rio de Janeiro:
78, Rua da Quitanda
P. O- P, 58

Branches at S. Paulo and Santos

Draws on:

Head Qgice.

Comptoir National d'Ezcompte do
Parls, and agencles. .

Société (Générale pour favoriser lo
développement du Commerce ct do
VIndustrie en France,and agencies

Helne & Co.

Lazard Fréres & Co,

Pérler Morcet & Co,

Unlon Bank of London, Limited.
London Joint Stock Bank, Limited,
Parr’s Dank, Limited.

LoNnoM. . vevea. oo (Lazard Brothers & Co.

Paris AND Francr

EMGLAND >

London,

o ‘.'(Union Bank of London, Llmited,
Wm. Brandt’s Sons & Co., London.

Credit Lyonnais, Parls, and branches
Helno & Co., Paxls.
FRANCE.«.'n.ne. Cor,npmlr N.Mlonnl d’Escompte de
DParis, Poris,
Lazard Fréros & Co.,, Parly.
Do Neuflize & Co., Paris,

Banco Lisbhon & Agores and corros-

PORTUGAL. ..o o\
* pondents,

and any other countriocs,
Opons nccuunlsv curront,

Pays luterost on deposits for a certaln time,
Executes orders for purchases and sales of stocks
shares, etc,, and transacts every description of lmnking.

business, .

Patarsehﬂ'hcx’l.

]}(."chry Schrocder & Co.
einwort Sons & Co,
A, Ruffer & Sons.

Direction der Dis¢onto Gescllschaft,
Deutsche Bank, Berlin and brauches.
Dresdner Bank,Dresdenand hranches
Schroedor Gebruder & Co., Hamburg
Conrad Hinrich Donner, Hamburg.
Norddeutsche Bank, Hamburg,

L. Behrens & Solin, Hamburg,
Correspondents in all chicf-cities.

GERMANY .. v ii0s.

J. M. Fernandes Guimaracs & Co.
PORTUGAL sy o vy .o {Porto and their Correspondonts.
Banco Commercial de Lisboa, Lisbon,

l'r/u..v Banca Commerciale Italians, Genova,
Teertreretrol Milan, urin,
AND ANY OTHER CCUNTRY

Opens accounts-current,

Pays Interest fur a certain time exocutes orders
for purchases and salox of stocks, xhares ctc., and
transacts every description of banking siness,

G. Henriot,

Direcs.

Manager.

T HE LONDON AND RIVER PLATE
BANK, LIMITED.

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

Rio de Janeiro:

No. 20, Rua da Alfandega.

Auwthorized by Decree No. 591 of 17th October, 1891

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

Realized do » 900,000

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

Paris, 16, rRue HaLtvy, PErNANBUCO,
Pari, Buenos Airks, MonTeviDko, RosaRrIo,
MenDpozA AND PAYSANDG

DRAWS ON: —

London and County Banking Co., L’d.— LONDON.
Banque de Paris ¢t des Pays Bas.— PARIS.

Banco de Portugal and agencies, —PORTUGAL,

And on all the cities of Europe,

Alzo on:
Farmers’ Loan & Trust Co,—NEW YORK,
First National Bank of Chicago,-~CHICAGOQ,

HE BRITISH BANK OF SOUTH
AMERICA, LIMITED.

HEAD OFFICE: 2 A, MOORGATE 8T
London, E. C,

Capital........
Idem paid up...
Roserve fuld.....ssvsvvemes o

ceer.. £ 1,000,000
., 500,000
320,000

Office in Rio de Jansiro:

31, Rua 1° de Margo

Branches at:

8. PAULO, BANTOY, BAHIA, PARA, MONTEVIDRO,
BUENOS AIRES AND ROBARIO.

A'gencies at Pernambuco, Ceari, Maranhldo and
Rio Grande do Sul,

Draws on its Head Office in London:
The London Joint Stock Bank, Limited,
' Lonpox,

Messrs. Heined Co.,
Paris,

Messrs, J. Berenberg Gossler & Co.,
and correspondents in Germany,
HAMBURG,
Messrs. Roesti & Co,,
and correspondents in irary
The Bank of New York, N. B. A.
. Nsw York.

Receives deposits at notice or for fixed periods nad
tranancts svery description of Banking business,

e Tl o
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ANCO DA REPUBLICA
DO BRAZIL.

Realised Camtal . . Re. 103.616:4008000
N, B, This capital to be

\

reduced to Rs.100.000:000% in accordance with

Government’s Decree of 8th May 1897.

Rewrve Fad . . . . Rt 16.707:3048006
Profts i Smepenss. . . RS, 10.384:820893b

on 3oth June 18¢9.

OFFICE IN RIO DE JANEIRO
9, ra da Alfandzga

Agencles at Pard, Maranhan, Ceark, Pernambuco,
Bahla, Victoria, Santox, 520 Paulo, Desterro,
Rio Grands do Sul, Porto Alsgro & Polotas.
Draws on:
Moxsrx. N. M. Rothschlld & Sonx.
London & Coumty Banking Co1d,
Messrs, Baring Brothors & Co Id.
. LONDON.
Mecrsrs. Hottingusr & Co.
Comptolr National i"Escompto da Parls.
PARIS,

Commorz und Diskonto &c Bank In Hamburg.

HAMBURG,
Banco do Portugal,
e— LISBON.,
- Opens acconntx currant s
) ) . :
UQ Paye Interset on Doposits for fixsd pariods,
F.xocittes ordore for purchazae and galoz of El‘ﬂL'(H,
1T sharce otu, and trinevts ovory doscriptivu
b of banking buginaee.
I.LSON SONS & CO.
(LIMITELY
>, N
RUA DE S, PEDRO,
T R10 DE JANEIRO
o el AGENTS OF THE
JPPERS Lacific Steam Navigation Company
Sthawe, Savill & Albion Co., 1d,
The Newo Zealand Shipping Co., Ld.
Zhe Howden Line of Steamers.
Repairs to Ships and Machinery
1. Havlng largo workshops and officiant plant, ars in a
posltion to undsrtako repalrs ofali descriptionx to ships
aohinary. rad machinory, f -
Genl,— Wilson, Sons & Co., Limited, have dephts nt
_ St. Vincont, (Capo Vordeo), Montevidio, La Plata and
,0. at the chiof Brazil porte : and, among others, supply

/)

coal undar contract, at Rio, to;
‘The Brasiltan Government ;
Hser Britannlc Majesty’s Govarnmont
The ‘I'ransatlantic Steamship Companien ;
‘Tho New Zealand Shipplng Compunies ; &c.

Oenl.— Largo atocks of the host Cardiff steam Coal
siways kept in Riv depit on Concsighe lsland,

Tug hoats nlways roady for servies,

Oarge Lighters.— dlitto,

Balinat suppled to shipe.

Eetablishmonte 1 Wikson, Sons, & Ce., Limited, London,
Cardilf, Bt, Vincent, (Cape Vords), Rio Bahia,

Pornnb«w, Santox, 5, Paule, Montevidée, Bussos
Alres, La Plats, Rosario & 1as Palmas,

¢

PA(‘H‘IC STEAM
NAVIGATION COMPANY.

. ROVAL MAIL STEAMEKRS,

DEPARTURES FOR LIVERPOOL.

Iberiz, . o . v o s, o v s o Oct, aoth,
Oravia o v v v v v v vews 24th,

These popuiar xtoamers aro fitted wlith tho slectric
light and ail modorn convenicnces. Culsine of highest
ordor,

For freights apply to F, D. Machado.
No, 4, Rua 5. Pedro ;
and for passagos and other informatlon to
‘Wilson, Sons & Co, Ltd. Agents.
No. 2, Rux 5. Pedro,

SOCIETEE GENERALE

DX

Transports Maritimes & vapsur de Marsellle
DRFARTURRS FOR RUROPE

Provence . « . . . .
Aguitaine. . . . . .

Gth, Oct.
i5th.

for
Marsolllee, Barcclona, Genoa, and Naplos.

Threugh farex Lo Pacls Ist clumx . . . ., 1, geld 70

de de  2nd [SEEE 11}
de de  Ird e I 1
Tbrough Iares to Paris returs fntelaxx . . . [, 1.199
de de ad, ... 0 113
do L1] 1 { f. 36t
Karneillox, Qanan, Nnplex, Ird claxs. . . ., f. 120
Rarceloma 3rd claxa , , . ., ., .. ... I. 1113

AURNTR — ICANE, VALAIS & Co.

RIO DB JANEIRO, 32 RUA DA ALFANDEGA
SAO0  PAULO. 5 RUA MOREIRA CEZAR
BANTOG 17 RUA 15 DE NOVEMBRO

"FHIC BRAZILIAN COAL

COMPANY, LIMITED.
Representatives of
CORY BROTHERS & (0., L'D.
of Cardi and Londo,
Colliory Propriotors.

Ceal Depdts in all the principal portx of the world,

A covrtant and fresh aupply of Cory'r Mol‘lhyv
Steam goal alwaya In Stock.

Prompt d=iivory at reasonablo pricos,

Tughonts always ready for service.
Xngineering Works.

Repaire to Ships, Launcher, Machlusry, Lighters,
olc,, offected with tha utmost poxxible dispatch.

OFFJCES :
Ediftcio da Boloa, Salas 28 and 27,

Entrance ; Rua Gen. Camara.

Depdt: ILHA 105 FERREIROS,

P, O, Box 774.

Fnwpers

VISCONDE DE 00RO PRETY
DR, AFFONSO CELE0

[R. BODRIGUES HORTA
[R. BARBOSA DA BILVA

45, Rua do Rosarle,

RIC DE JANEIR®

OYAL MAIL
STEAM PACKET COMPANY.

Under contracts with the Brilish and Bra-
silian Governmenls for carryinge the mails.

JABLE OF DEPAKTURES.

1399

Date | Stoamer Destinaticn

mbuzo, Lisen, Voo &

+ Ayres,

Thiz Company will have stexmers frem asd to
England threo times a _w_u_\.

Insurancs, on freight 1! u, 4 6n these tteamers, cag
bo taken out at the Age:
For freight, pareages, d saber informatiua =pph

g pply
No. 2, Rua Geacral Camara, ot foor,

C. J. Cazalr,
Superintendent,

N ORDDEWCI!FR LLOYD,
BREMEN.

Capital . . . 80,000,000 Marks.

Departures from Rio de Farcive on the {54
and 15tk of cach wicutic 1o

Bahia, Antwerp and Dreman,

Regular linoe of Steam Packets Letwornn

Bromon — Unitad Siates
Brazil
r Rivor Plate
. Chioa. Japan
Australia.

Pazecng and cargn for all parte o f ple 2 Mopeay
linee aceepiod,

Iasscnper rafre rersel, yrd-<i,

Rin—Antworp, Ruttordam, Breeen g Marke £
[ B F T T 24

For further Inforn stion appiy ta
HERM, 8TOLTZ & CO., Agents.

Run da Alfandega, No. 03 By de j-nairo

Jnsurance

ORTH BRITISH AND MEHCAN.
TILE INSURANCE Co, LUl
Total funds on 31st Dree, 28,3,

Authoriesd Capital.,..... e
Subscribod Capitalec civ, vievvrinne.s,

Agente in Kie de fameire: PULLI N, 50 1A T o0y,

107, Rus da Quitanda,

ONDON AND LANCASHIRE
TIRE INSURANXCE CO.

Capitai (fully subscribed)i....... L 2,127,592
eporve fund, .oiieeiiiiaeine €7%338
Agents: EDWARD ASIHWORTH & .

No, 50, Rua 19 ds Margs, /ife dr [awrire,

No. a1 A, Rua da Quitania, O, Faule.

OYAL H\bUP\AI\(,I: UJMPA\‘Y
(%4
LONDON AND LIVERPOOL,

Capital. .+ . . , . £ 2,000.060
Accuwmulated. Funds . £ 9. 944 903

Inaurea againat the riske of fire, houses, £r>ic asd
merchandiss ol every kind,

John Moore & 0., Agenta

No. 8, RUA DA CANDFLARIA, Nn R

1h
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’ I *HE MARNCHFESTER
FIRE ASSURANCE Co.

C. N. LEFEBVRE

CHARLES HUE

Firs Insurance Cupital,........... 2,000,000 23, Rua pa Canperaria 23| COMMISSION MERCHANT
Reserve. ..o viiiiiiiiiiiinnn, 154.282 ‘ Rlo de Janeiro ShipA:.{ont

General Aget, H. DAVJD DE SAKSON.
18. ALK X\D}L(r A 18,

RIO DE JANEIRO

LLIANCE MARINE
AND GENERAL ASSURANCE
COMPANY LIMITED

(%]

LONDON :M
Capilal £1.000.008

Prevideat, Loan Forwscmun

Marine ricks on Speuie and Merchandise accepted to
auy port,

JOHN MOORE & Co. Agants.

Rua da Candelaria, 8

LAINMERT &

6, RUA DO OUVIDOR, 66.

ALBUM OF RI0 DE JANRIRO

Richly bound in gilt cloth

TONTATS L

12 Splendid photo-engravings  of views of
Rio de Janciro,

Prico v 65000 or & xhilllngs, past [res,

IEETTEN I

yo Sphendid Aeliv-prainnes of views of Siin branda.

Iaule and Santos, . - ¢ The R/U'I"l and keuxon o[ “D.C L.
B, standn for * Diatiilera® of Scotfand the pride,
0. for the * Company " whose fame is world.wide,
ke slgniftes ** Limlted " aftixed 10 Ihe name,

©  Awd that's how the title of "D C.L." camne.

Riehly doand in it cloth,
Price o 64000 or 5 shillingz, post free,

©J0SE WERISSORN & Co

Importers of all I-{indﬁ of Cotton & Woollen Goods

(()M.\IIS\IOV & CO\'\I(II\\ILT\TW

Sole agents for the State of Sdo Paulo,

ALIO PoR TR JR—

Sociéte des Produits Céramiques ot Remcmlres de Bouleghe swr Mer,
The Lexivia Phenixa of J, PICOT

SOCIETA CERAMICA RICHARD GINORI

Proprictors of the
SALTO DO ITU (Sko Paulo)
COTTON WEAVING & EPIXNING RILLS

SAQ PAULO PARIS,

LARGO DE A0 BENTO, 12 g 36, RUN D' ENCHIXN
i

167
h . RoK No. 16 Telegraphic Address:

Telographic Address:
WETSS01IN, fdol’aula WEISRHEN, Panue.

AGENTS FOR

(II.ACK BOTTLD

SCOTCH WHISKY,
The Finest 8ootland Produon-
H.C. L Whisky is a delicious and

u

|
finely blended whisky of cxcellent flaveur,
which, while malutaining all the due stimu- RUA DO CA;TETE, 138,
lnﬂnx propertiex of the apitit, has been .
mallownd by ageinto a perfattly wholesome PI’OD“MUP, (/'A ]f LO 1211)70 LZ]
and mtld beverage. -

@

The largn ecale upon
ALBUM UF SAO PAULO which  the  diatilling  snd Mending  of
D CL ix ocartled oul gunranteny
rogudnrity in quality a great advanlage,
which whisky irinkers often mdss in olher

7 RUA FRESCA 7

A large stock of chandlery goods and Tools
also Ropes, chains and

Canvass of best qualities always on hand

THOMAS J. LIPTON

LIPTON'S Toas,
LIPTON'S Hams,
LIPTON'S Jawms,
LIPTON’S Pickles,
LIPTON'S Groceries.

115, Rua da Quitanda.

Champarie Piper Heidsick

From the old firm Haisick
ESTABLISHED IN 1;8
Carxte Blunche,
Sec, Brut Xxtra.

115 RUA DA QUITANDA 115
3.)019

CARS()\”S HOTEL

Thie well known hoves iv eituntad in the most coms
venient Jotality in Kio, w.thin 2p minutes of the cemtre,
and with the electtic fiams passing the dor atery 3
minutes,

Reautiful and spacions garden, plestiful water sopply,
batha and excellent hygienic mrraagssneats,

Hae been patronized for years by Hritish and other
foregn visitore ae well as by moxt of the leading Lin-
zilian familics,

Sra Bathe within 5 minutee walk.
Moderate terms and good attendance,

FRANCISCO MOLLER & 0o

DRY GOODS IMPORTERS
15, RUA DO ROSARIO, 185

P. O. Box No., 126,
BMAOCO PATI.O

AGENTS FOR THE

Magdeburg Fire Insurance Co.

HERMANN BURGHARD & G

Importers of
DRY-GOODS, SMALL WARES & SEWING-MAGHINES
2, 0. Rox, 8¢, Telegraphic Address, DUODECLMO.
BAO PAUTLO

Tx!

1k
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IVERPOOL BRAZIL & RIVER PLATB STEAMERS.

Ageats, ¥, 8. Hampshire & Co.

Santos. Rua 15 de Nowembro,

P. O. Box 0.

PRINCE LINE Belmargo & Go. Ageuts.

Rus do General Camara, 96
Post Office Hox, 28z,

Santos.t— Telographic Address, Princelins.

K. DELL’ACQUA & Co.

. 4, RUA SEMINARIO, IV. 4

SAO PAULO

Manufacturers of all kinds of Cotton & Woollen cloths,
on the Italian and latest European systems.

MANUFACTURERS OF READY MADE CLOTHES
Tfactory in Sdo Rognue

8AD PAULO OFFICE & CENTRAL DEPOSIT IN BRAZIL

<, Run Seminario, 4

P, O. BOX 185 Telegraphic Address— Vedatta —8. FAULD

HEAD OFFICE: Busto Arsizio, ITALY

BRANCHES : 2 Rua Montanha, BAHIA
35 Rua 15 de Novembro, CURITYBA

-Factory also {n Buenox-Ayres
Deposit Ofice—CALLE VICTORIA 1147

SOTTO MAIOR, BARBOSA & CO.

Importors of

Hardware, Medical Stores, Building Materinls, Salt,
Iron and General Importers

44 RUA DO COMMERCIO 46

S&0 Paulo
TELEG, ADDRESS: “SOTTOBAR™ S. PAULO.
P. O. Box. 157.

CERVEJARIA BRAHMA

(BRAHMA BREWERY)

tet, Rua Disromde D Sapueahy, thz
FRANZISKANER BRAU

Spooinlity :
PILSENER BEER

These two brands manufactured with picked mate-
rlals, are greally appreciated by consumers, and are
sold in harrels, hotlles and cases of 43 whole or 72
half-bottles, -

For consumplion in the interior, special kinds
are manufuctured recominended by their particularly
agreable flavour and casy preservation.

f

IL.ION & Co.

SAO PAULO & SANTOS
Sole agents for the State of Sio Paulo
POCAHONTAS SMOKELESS STEAM COAL

AXALYSIS OF POCAHONTAS COAL
Made by John Pattinson,F.1.C,
F. C. S. Newcastle-on-Tyne:

Carbon . . , 86.51 per cent
Hydrogen . , 4.44 > »
Oxygen, . . 495 » »
Nitrogen. . ., 0.66 » >
Sulphur. . . 0,61 » >
Ash, , ., ., . 1.54 » »
Water I.29 » »

100.00  per cent

Calorific Power. —
Pounds of water evaporated from
212 Fah. by one pourd of the
coal, as determined in Thomson's
Calorimeter, 15.4 Ibs.

This coal is of high Calorific Power, being in this Tespec
cqual to the best Welsh Steum Coal, and is excellent coal for
Steam raising purposes.

CASTNER, CURRAN & BULLITT
SOLE EXPORTERS POCAHONTAR COAL
MAIN OFFICE PHILADELPHIA PA

)

POCAHONTAS

TRADE MARK RECISTERED:

BRANCH OFFICES
70 Kilby St. Boston 1 Broadway New-York
Citizens Bank Bldg. Norfolk, Va. Old Colony Bldg. Chicago.
Neave Dldg, Cincinnati. Terry Ildg. Roanoke.
Furoponn Agonts ITull, I2lyth & Co.
4 Frxenmunen Ave, Losvon E. G
SOUTEL AMERICAN OFFICE

Carrk Rucoxyuimra, 399

BUTBEINOS A Y ILHS

The Ris de Janeiro Knéipp Inslituts

CURVELLO
BANTA THEIUIZLZA
Under the Direction of Dr. 17, Catids, M. D, Speciadist. Consultas
fons and applications at any bour in the day
-excepting Saturdays,

Treatmont with or without Board and Lodging, ax desised.
Euquiries to bo addressed to the Proprietor

DR. . CATAO

Modicinal Plants, Tisanes, Oilg, Ointments, ote.,
preseribed by the Kneipp System, always in stock

~ JAMES MITGRELL & CO.

Mechanical, Hydraulic, & Electrizal Engingers.
Importers of Nerth Amerizan Mashinery
& manulactures,

Sole Leepreseintalices e Dirazil of:

Theoe Gronoral Elootrio Ooxz'xpany.
Polton Wator “Wheol Co.
MoIntomsh SMe ymour o Co.
Worthington FPumping Fngine Co.
FPeclkham Truclk Co.
Magnolin Motal Co.

J

— iR

OUVIDOR, 57. MO DE JANEIRO
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wgeN o CERVEJARTIA  TEUTONTA™ ™ Trian

Rua da Quitanda No. 36

Preiss. ELhusslor dt Co.

This well-known Factory is situatad at the Crest of the Coast urke-in an
utilised for Brewing. This i3 collected in vast reservoirs on the property of the Company and conducted, purs aad crys
Brewery, The aituation and condition under which this beer *is brewed guarantee il

CPEUTONIA, BREWERY)  *

. Rua do Layrsdlo Ho, 80
Mendes, B. F. C, B.

L S .
uarizalled situaiion as regards climate and grit{-q!‘ the water
L)

o the best and purest in the mark

LION & CO.

HAMBURG, SA0 PAULO & SANTOS

GENERAL IMPORTERS & (DYNISSION MERCHANTS

SPECIALITIES

Hardware, Iron & Steel in bars and sheets, Tubes,
Lubricating Oils, Fertilizers, Agricultural Implements.

Bols Agents for ths State of 83¢ Panlo

FOR

CBLUMBIA BICYCLES.

The Pope Manufacturing Company, Hartford, Conn. U. 5. A,

ITs2TOIN & Co.

Bao aulo: No. 3 Rra 1o COMMERCIO, T. O, B, 44.
Moantos:s Noo Jg PRACA DA REPUBLICA, P, O. B, 47.

C. FALLETTI

32 RUA DA ALFANDBGA

RIO DE JANEIRO
P. 0 BOX. §2,— RIO DE JAREIR®

Undertakes ‘the sale” &. purchase of Securities' of all kinds,
Discounts and loans on mortgage or collatérals, and all -
descriptions’ of banking busincss.

AGENCY IN BANTOB P. O. BOX. X. 86

. Bneto & Lo,

Qommission Flerchants & Jmporfers
Rua da Alfandeqa N. 60

TELRORAPHIQ AUDRXAN, ONKTO-RIO

P. O BOX N: 1043

BRITI3H QO0DS
or aro willing  to act as agent for
I IMADING BRITISEY FIITVIg
Writy to the Elitor of
COMMERCIAL INTELLIGCENCE
108 FFleot M1, London.

Whe il tnscort yowr enqiry aeithaut charvge if yore wdl send
referanece with oo,

N. B. A fren apocimen copy will he st on rocolpt of a postoard,

THE MONTEVIDEQ TIMES

(Daidy paper, established 1888.),.

——ppne

Jo RUNLIO BERRMADD & BV

Marble show rooms and workshops

UNDRRTAKE

MAUSOLEUMS, MONUMENTS AND STATUES
CROSSES AND TOMBSTONES OF EVERY KIND

After the most modern and artistic designs

7y, AUA DE = Josf, nRIo.

LUNGH & BEER SALOOXN
“«ZOM NH.OMTEN SEATEEN 7

HOT AND COLD DBREAKFASTS, LUNCHEON AND SUPPERS.
Always Ready,

Teutonia Bear EKept Alwags on Dranghti.

The recognised m'g.'m. of ¥nolish interests in the Republic of
Uruguay. Newsy and independent.
Foreign subscription, with prstige, L4—4s. per annum.
No weekly edition published, Spercimen copy frec on appli-
cation.
Postnl Addross, Casilln 200

MONTIEVIDISO, URITGUATY.

WM R. McNIVEN SWORN SHIP-BROKER

60, RUA I.” DE MARCO, 60

RID DE JAMEIRO

Riv e Janriro T‘\”V,P\VIJS‘A NACIONAL

T T R 3 A e T, e
1133, NRua (dn Aszembldéa, 113.

BRAZILIAN EXCHANGHE

THE STUDY OF AN INCONVERTIBLE CURRENCY

by . P. WILEMAN ©. E.

(editor of the BRAZILIAY REVIEW)
PRICE 108000

5-1d at Lasmmort & Co, RIO DE JANEIRO. ..
EfMngham Wilaon, Reysl Exehangs, LONDON,
Dilise of the Srxt'lian Mavisw, 11, twa Wara o Quyider,

LI
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NOTICE TO SUBSCRIBERS

Tempora.ry Offices: RUA NOVA DO OUVIDOR N. 11
(2nd floor)

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

. : Rio de Janeiro, Crashley & Co,, rua do Ouvidor n. 36.

AGENTS Rio do Janeiro, Laemmort & C, Rua do Quvidor n. 77.

° London, Mr., John Sampson, Dashwood House., g New

Broad St; EC,

London. Messrs. Street & Co, 30 Cormhill : E. C,

Sao Paulo. C. F Hammett & Co. Rua da Quitanda, N. x5,
do | Mr. James Gray — Representative,

for sale of the
¢ Brazilian Review "

ADVERTISEMENT TARIFF
ST
‘Wide column 2 to a page. ¢ .

Entire page. . . . .
Narrow column 3 to a page. . .

. 3003000
. » 1505000
R . 1005000
.4, 123000
. » o4y, 63000
? 2 . 4, ) 45000
. Discount if taken per annum 10 %; in addition advertisers get
52 insertions instead of 48
Payments for foreign advertisements may be made if desired at
‘the rate of Rs. 305000 per £stz until further notice.
TERMS OF 3UBSCRIPTION, POST FREE,
"For Brazil 484000. Abroad £ 2 Per Annum, Paid in Advance

Subscribers sbrond are advised to give orders for forwarding dirsct to the mamagement
-as by posting through local ageats they canuot secura the mail, local delivery being alwayx
pestponed antil its departure.

4 times

Per centimeter across page.
wide column .
narrow column .,

R

Advertisers are respectfally fnformod that all *“permenent® or monthly adver-
wtisements will Lo charged for until dus notice is givea of their withdrawal, This does
not apply to prepaid advertisements insorted for a specified period. The collsctor is
‘ROT qualifled to roceive verhal instructions respecting the withdrawal of permunent
adrertixements.

Malls sailing durlng the next 4 weeks

DATR
oF NAME
SAILING

COMPANY DESTINATION

POIt RUROPE & THL STATRS
Ot 4| Clyde Roynl Mail
8| Mvzart Lamport & liolt
xo| dreria P. 5. N. Co Liverpool
0| Kafir Prince Prince i mu New York
13| Portugal Mecssagerien Marltimes | Bordeaux
15| Ragusa Sloman Line New York
17| Co'eridg: Lamport & Holt do,
28| Danube Royal Mail Southampton
24| Oravia P. 8. N. Co. Liverpool
asl Chif Messagorics Maritimes | Bordeaux

Southampton
New York

POR THR RIVER PLATX AND T'ACIFIC

Oct. 8| Chili Mensagerics Maritimes | River Plate
xo| Oroprea P. 8. N, Co. ili
16| Thames Royal Mail River Plate
23| Brésil do, do

Hotes

The Finance Minister’s Report. A translation of the
preamble to this report will be found: in another part of this
paper. ‘

Whilst affording valuable testimony of the firm intention of

‘the minister to do his utmost to reorganize the finances and
-economy of the country and place it in a position to faithfully

fulfil its engagements, it is to be regretted that speculative matter

DOM .

RIS,

URU.

ALY

JRK .

-of so—highly contentious—a nature has—been—-intruded in an other-
wise important document, with the very premises of which, and
consequently, inuch more so with the deductions, so many must
e unable to agree, 4

Leaving detailed criticism for another occasion, even should
the withdrawal of paper-money from circulation fail, to effect all
that the minister expects of it, at least it can do no harm and
may do a great deal of good, by reducing to morc modcrate pro-~
portions the evidently excessive amount of paper-money in circu-
lation and thus make speculation more difficult and reduce oscilla-
tions of cxchange.

Cures for Orises, Financial doctors are not speciality of
Argentina  only, here tod panaceas are not lacking that would
make short work of the coffec crisis if only allowed a chance.

¢

The latest is a general mwraforitm for insolvent coffce
planters endorsed by the Planters’ Club of Piracicaba.
Another and very influentially supported proposal, that

.required all the Finance Minister’s firmness to neutralize was to

stop burning paper. money and distribute the equivalent in the
shape of loans to Agriculture.

- In point of fact planters have been so uniformly coddled for
generations and taught to regard themselves as the mainstay of
the country that they are quite unable to believe that the coddling
period has come to a close and that they must in future manage
to get along without the periodical dipping into the treasury that
had betome a second nature,

Natirally, the DMinister that undertakes to convey such
lessons can scarcely expect to be popular 5 Dut it is well that
there is one at least who is willing to sacrifice popularity to duty
and clearminded enough to recognize the way that duty lies,

Some of the Beauties of Protection.
Jute is one of those so called * National Industries” that have
little and often absolutely nothing national about them but the
ground itsclf on which the building stands and some of the ma-
terials that compose it.

The manuiacture of

All else, raw material, motive power and often labour and
Capital are imported, and yet it is to support such shams that
the country is overtaxed and plunged into difficulties of every kind-

Exports of Jute Yarn from 1396 to June 30 1899 were as fol-
lows : —

1896 . . . . .. 16.532,500 Ibs
1897 . . . . . 23.347,000 »
1898 . . . . . 21.446,300 »
1899 (1/2). . . 8.074,200 »

€9.600,000 lbs == 31,617,000 kilos
from which about 30,000,000 kilos of hessians should have been
manufactured.

The duties paid upon the yarn at 10 réis per kilo in 1896, 1897
and 1898, and 100 réis in 1899 yielded in 3 1/z years the sum of
1.087:500F of which 8o07:420$ or more than 70 % correspond
to the six months of 1899, when duties were raised o 100 reis.

I'rom 1896—1898 the duty on hessians was goo réis per kilo
which was reduced to 750 réis in 1899. At these rates the value
of the dutics on the hessians that, consequently, failed to be im-
ported amounted to 26.490:000¢, and deducting the duties paid
on yarn (1.087:570%) the consequent loss to the Treasury exceeded
25.000:000% in 3 1/2 years an average of 7,500:000§ per annun !

Were othcr‘ similar industries, such as matches, to be simil-
larly investigated the loss to the Treasury would sum up to an

-~ ¢normous total sufficient to account, perhaps, for financial, diffi-

cultics.

It is, however, one of the characteristics of a false economical
policy, such as Protection, that it is impossible to adopt it or tn
abandon it again without injustice of some kind.

But if the Country’s finances are to be ever righted, either some
modification of so ruinous a system must be adopted or com-
pensation be sought in internal taxation on a proportional basis
such as will prevent prices being raised for the consumer.

In three years and a half 25.000:000% of revenue hnve been
sacrificed !

‘Where has this enormous sum gone to ?

Some one must be the better for it, and if, as is s.nted, plant-
crs get no advantage of the fall of prices, it must have clearly
been absorbed by capital, manufacturing labour and by commis-
sarios who in conscquence of the fall of local prices got their
bags cheaper,

Whether it is worth while to sacrifice revenue and tix
industry mecrely for this object may well be questioned.

More American Enterprise. Whether it be from mere
imitation, the sincerest form of flattery, or from invincible ata-
vism there is no doubt that the U, States of America arc develop-
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ing tastes that, put into action, menace some of the most valued
perquisites of the Mother Country,

That our American cousins should go in for continents secms
only rcasonable and appropriate, but to come down to mere is.
lands is mot only a terrible descent but an infringement on
Johns Bull’s well known rights.

For years, G. Britain has talked of the advantage and ne-
cessity of a naval station on this coast and indeed is said to have
made some advances for the purchase of Fernando Noronha or
5. Catharina, and a year or so ago even went ss far as to annex
Trindade, but gave it up again,

Now the United States are, according to the Sowth American
Fournal, mnegotiating for the purchase of S, Catharina itself
‘“which”, that journal states, “would be one of the most powerful
naval stations on the coast, and give exceptional importance to
the city of Desterro”,

It may be so, but herc nothing at all is known on the sub-
ject, but with such a voracionis appetite for islands as the United
States has lately developed we should not be surprised if some day
they proposed to purchase the British Isles themselves !

The S. Paulo Loan, In reply to the challenge of the Zs-
lado de S. Paulo to name the parties it accuses of having ¢ absorb-
ed ’ a share of the £ 133,500, difference between the contract and
issue price, the Corrcio Panlistane declines on the ground that it
does not care to play the rdle of informer. A rather weak way of
getting out of the difficulty, but quite characteristic of Brazlian
methods, where mud slinging and defamation are common re-
sources of politics.

Not that it is confined to Brazil. Indeed it would be hard
to find any country, except perhaps grcat Britain, where the
lcading politicians of cither side have not been systematically ‘re-
presented as monsters of corruption and iniquity.

We dont supposc that, in fact, there is any corruption or
scandal at all connected with the husiness. It suited the Correio
Laulistano for political purposes to insinuate such a possibility,
but in reality the matter is simple enough.

The loan had been unsuccessfully offered in -London off and
on for more than three years, the terms of the $. Paulo CGovern-
ment being regarded as too high, Government stood out as long as
it could, but at last pressed by debt was obliged to succumb
and take what it could get.

If any.one made anything out of the business it was the
issuing housc and sundry intcrmediaries. But that the Govern-
ment of S. Paulo proceeded incorrectly we never saw any rcason
to belicve, and still less so now that the Correio Panlistano refuses
to substantiate its charges.

‘Wheat Cultivation. Papers from Rio Grande State that
Commendador Carlos Rheingantz has contracted with Dr. Albert
Wellhauser, late assistant of Professor Wagner director of the
Agronomical Institwte of Darmstadt, to study and repert on the
lands traversed by the Bagé railway and their smt.\blllty for the
cultivation of wheat,

Should his report prove satisfactory, it s Mr., Rheingantz’

intention—to-acquire-a-suitable-area —for—cexperimental-planting as

prcliminary to farming on a large scale.

Ycars ago Rio Grande was a' considerable wheat producer,
small quantitics being still raised in the neighbourhood of Porto
Alegre. The wheat, however, was attacked by “rust” and cultiva-
tion abandoned in consequence, .

Whether suitable land will be found along the railway route
for cultivation on a large scale and cheaply cnough to compete
with that from the Plate on equal terms is doubtful.

No doubt by artificial means the Jand can be fertilized ; but
on such conditions the cost of production must be greatly en-
hanced and competition with River Plate products on cqual terms
be impracticable;

There is doubtless plenty of good land in Rio Grande, cspes
cially in the Scrru,‘ suitable for wheat growing, but whether the

conditions are such as to enable farmers to compete with the

cheap wheat of the Plate cven there until much cheaper freights
can be ensured is another matter,

To encourage by means of protective duties an industry so
artificial and to thus destroy one of the best and most advanta-
geous clements of interchange of commodities with foreign coun-
tries would be as gross an economical error as the « protection * of
the Tucpman Sugar industry has proved in B. Aires,

The Foreign Trade of Uruguay for the first six months fe

Imports 1899 + . v v o e v w o . s $ 12,963,763
» 1898 L o . o i . ie . . 13,264,372

Difference in 1899 . . v . . . , . — § 300,609

Exports 1899 + .. . . . . ... $ 21,605,123
» 1898 . L ... L. 18,250,026

Difference in 1899 . . . . .. ., + $ 3,355,107

The total §$ 34,568,886 for the foreign Commerce in 1896
was the largest on record since that period of inflation — 1890

EXPORTS FROM THE U. KINGDOM TO BRAZIL
DURING THE MONTH OF AUcUsT 1899

QUANTITIES VALUES
iNc, or pEC,
DESCRIPTION QUANTITY
1898 | 1399 I 1898 | fs99 %
Cotlon manufactures:
Piece goods, grey or
unbleached yds| 1,120, 9()0 637.900| £ 5.0¢3| £ 4.102 —~ 43.5
do. bleached . . °,, | 4.835,500] 3.284.400| ~ 30.309]  31.483| — 3.1
do. ptmtod v oo 5y [ BU01.600] 4.748.2000  91.903] 50.3%0 — 47.2
do. dyed . ... ,y[ 3.409.500 3.202.200| 38.83s| 33,454 —_ .0
do, mixed .. .. ,, [18.426.500 11.872.700] 176,085 124.124 — 33, 8°
Jute Yarn . .. .. 1bs.]| 2.519.400] £,010.500] 25.788 20.284 — 18, 2
Jute manufactures;
Pieco oods of all - .
 kinds. . . yds | 752.800] 322.100]  6.607] e.545 - 37. 8
Linen manufactures:

all kinds. . . ... ,, 235.5000  241.0600] 7.019 G.8069 4 2.5
Woollen tissues. . ., ,, 71.200] 30,000 6.781 2,804 — 58, 0
Worstod tssues. . . ,, | 132,100 180.600|  8.873 4i.030] 9
Hardwares . . .« ou]o s ..., . 1.473] 2,740
Cutlery . . O 2.048] 2.853
Bar, Angle, Bolt and Rod .

IXON o v e oo v o toNS 240 22 4,050]  4.928] — 8.9
Rallroad of all sorts. 2,830, 338) 14,450 1,952 — 8%. 1
Hoops, Sheots and Toiler

& Armoar Plates. tons 237 56 1.790) 5008 — 76, 3
Galvanised shests . . ,, 38 223 4.364 3,080, — 43. 0
Tin Plates and shoets ,, 505 339 5.511] 4.718; - 32.8
Cast and wrot Iron & all

other manuf. . . tons 2.738 955  28.226| 17,079 — 05. ¥
Manufs. of steel or stool

& Iron combined. tons 118 7 2.784 474 — 04,14
Cement, + , « . 1.620 1.451 3.587] 3.603 — 10, 4
Karthenware &, China- .

WRIO,- » o o« s o L 3.843 4.334

Socd Oils. » . . . . fons. 153 1908 2.954 4,185 + 27,7
Coal, Coke etc. . . , ,, 66,819 41,920  406.70%| 23.077 — 37. 2
Total value of spocitled

exports to Brasil for .

the month of August. .j . . « . o o 6. & ..(!351.302"2242.“8 — 3.1

The value of exports from G. Britain to this country during

the month of August continues to decline, being £ 17.656 less
than for the month of July and £ 109,154 or 31 »; less than for
the month of August last year.

The shrinkage has this month been common to almost every
class, the only ones that showed an increase being linen manu—
factures, worsted tissues and seed oils.

The falling~-off of Cotton textiles compared with the same
month last year was somewhat less, bcmg 3:; 6 v, as against
43.9 v, for July. ’

So far there is no evidence whatever of any revxval Gennan
stalistics being cven more disheartening,

The Western Minas Railway. The Brasilianische Bank fiir
Deutschland in representation of the first debenture holders of
this Company, mostly German, has with other creditors again
demanded for the liquidation of the Company. "

The advocates for the petition are Drs. Ulysses Vianna and
Counscllor Theodoro Machado, and against it Drs. Urbano Santos.
and Oliveira Coclho.
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PROADMBIZE
TO THE

REPORT OF THE MINISTER OF FINANCE
DR. JoAQuUIM MURTINHO

PRESIDENT OF THE REPUBLIC

Whilst presenting to Y, E. my report on the affairs of the Mi~

nistry confided to my charge it may be permitted before entering
in detail on the business of each separate section of its admi-
nistration to consider in a general manner the two problems to
be resolved, — the economical and the financial crisis. '

The former originates not in the decrease of the volume of
production but in that of the value of its most important ele~
ment — coffee.

This shrinkage is the economic, logical, and inevitable con- -

sequence of over-production.

The crisis is, therefore, the expression, not of any decadence

of national activity, but of an economic debasement consequent
on a vicious application of energy to the production of a single
commodity in excess of the market’s requirements,

The financial crisis originates in its turn not so much in
the shrinkage of the volume of revenue as on the depreciation of
its unit of value.

This shrinkage is, in its turn, the logical and inevitable con-
sequence of the excessive production of a circulating medium com-
pared with its real value.

The financial crisis, therefore, is the expression not of some
terrible decadence in the sources of the State’s revenues, but of the
state of things that gave rise to the superabundance of paper
money itself in the market.

Both crisés, Mr. President, are precisely similar in their
general features ; superabundance of coffee in relation to consump-
tion ; and superabundance of paper money in relation to its
value ; depreciation of the wvalue of coffce, and depreciation of
that of curreney ; shrinkage in the aggregate value of the Nation's
revenue or carnings, and shrinkage in that of the State's.

Similar in their manifcstations, they are similar too in their
origin.

‘The enormous emissions that excited the fever of speculation,
cxpanded the channels of circulation and, invading the whole
country, substituted for the calm and prudence of the agriculturist
the desire to realize an easy and rapid fortune.

Credit paper, no doubt, plays a most important 74% in the
transactions of advanced societies, an importance in direct ratio
to society’s development, so that it may be said that it serves
as the thermometer by which the industrial and commercial progress
of nations may be measured.

Documents of this nature have no intrinsic value, but represent
merely a potential value that, fertilized by labour, may be converted
into real value.

Thus, the bills daily discounted by merchants, manufacturers
or farmers are all important factors in the formation of national
wealth. .

Xf it be true that the potential value of credit paper may exercise
the same functions as the recal value— money, there is, notwith-
standing a radical difference between the two specics of value,

The potential value must be cither converted into a real valu

me
nst.
an
fitr
of

Ain

nd

tos,

or sooner or later disappear | e B
Tf the borrowers who discount bills at the banks succeed by
their labour in creating new values, these will take the place of the
potential values discounted and beth private and public wealth
will he augmented,

¥, however, no new real value were thus created, the potential
values must depreciate more and more cvery time the Dbills are
renewed until they cease to represent any value whateyer.

In the first case the Tunk would have been enriched with a
share of the new values created by Labour 3 but in the Iatter its
holdings would possess but a nominal value, part only Deing of
any real valuc and the rest consisting of uscless bills that dilute
and depreciate the value of the whole mass.

Something similar has occurred with our paper moncy, that
Tepresents a credit-seeurity, a promisc to pay, or kind of discounted
bill depesited in the Country’s currency.

¢

For this reason paper money represents a potential value at
the moment of its emission and must likewise be substituted by a
new real value to be created or disappear.

If the paper~money thus emitted be productively employed the
wealth thus produced will substitute the potential value of the note
and there will be a real increase of wealth, private and public,
which will be manifested in the expansion of the currency, not cnly,
in’ volume but in value.

If on the contrary this paper-money be improductively em-
ployed, no real value will be created in substitution of the po=_
tential value of the notes emitted, which must, therefore, disappear,
leaving in their place a currency augmented in quantity but depre-
ciated in value.

The emission of paper-money creates mew potential values
and, therefore, stimulates business and circulation, adding to its
primitive value so long as the potential values exist.

1f during that period labour, assisted by the emission, succeed
in creating new wealth, the circulation will be definitely augmented
and enriched by the values created which will substitute those of
potential value.

But if during that period these potential values were misused
or misapplied and no new value be created in substitution, they
must necessarily disappear from the circulation, which will then be
burdened with an enormous mass of notes serving only to dilute
the real value in circulation. -

In this manner a currency great in quantily but small in
value may be created.

The emission of paper money is not, therefore, always evil ;
on the contrary, it may represent sometimes an important agent of
the progress and prosperity of nations.

All depends, as is always the case with credit, on the mo-
deration, prudence and judgement with which emissions are con-
ducted and the manner in which they be employed, whether pro-
ductively or no, and, consequently, whether new wealth be created
to give value to the circulation.

f the two classes of emissions, convertible and inconvertible,
the first alonc can satisfy all these conditidns, essencial for success.

The possibility of conversion creates a sentiment of respon-
sibility in the emitting authority and leads to more careful choice
of employment.

‘When conversion becomes too frequent the necessity of res-
tricting emissions naturally awakens a spirit of greater caution and
prudence.

Consequently, should the desire of profit, on the one hand,
counsel further emission, the obligation of converting, on the other,
counsels caution, and the operation if realized is effected cau-
tiously and with advantage to legitimate business and the creation
of new values.

Thorough study and sclection of business, are, - therefore, the
natural consequences of convertible issues.

‘When the notes are inconvertible therc is no restraint ; without
dbligations to convert, the emitting authority endeavours but to in-
vent and multiply operations, without other preoccupation beyond
the profit of the moment.

Nor, as is sometimes pretended, is it possible under the most
favourable circumstances, for the cmitting authority to act with the
same prudence and forcsight with convertible as with incon-
vertible issues. Whoever maintains such pretensions can have

little real acquaintance with cither human nature or with the his-
tory of inconvertible issues all over the world,

The precipitate emission of paper-money ( forced currency )
enlarges the circulation tn a violent manner and gives rise imme-
diately to large speculative profits. A peculiar state of mind is
thus generated, a true nevrosis, characterized by a mania for great-
ness, by an cxaggerated optimism and  daring that suppress both
judgment and prudence.

Read what wiiters, some of supcrior judgment, thought during
the period of furious emissions ; call to mind the acts of men, up to
that timc modcls of honour and circumspection, and the truth of
this assertion will be indisputable.

Under such conditions emission of paper money brings in
its very nature the clements of destruction,

The busincss that it originates is almost always unpreductive,
and when the potential value of the notes has disappearcd
there is nothing to substitute for it.
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In this manner circulation may be expanded, but.its value
will return to what.it was before, and the vivifying power of the
circulating medium will not correspend to its volume,

Emissions of paper money in this country, especially, since
1839, are notable cxamples of what we maintain.

Paper \moncy first appeared in 1809, with the first emission
of the Bank of Brazil ; followed so quickly by others that in 1827
the total emission amounted to 21.cco:ooc$o00.

This was finally taken over by Government, and new emis-
sions were made until in 1844 the amount already in circulation
was more than 40.000:000$000.

From that date onwards the history of our currency is buy
a repetition on a larger scale.—Bank emissions taken over by Go-
vernment and emissions by the State — until in 1889 the mass
of paper-money in circulation ascended to 19.000:0005000,

After the pmclanntlon of the Republic emission followed on
cmission, year after vear, to 297, 513, 561, 631, 712, 711, 720, and
finally reached 785 thoumnd contos in 18¢8.

These figures, represent the ladder of economic and financial
decadence that the Republic was obliged to descend during the
very first years of its. existence.

Although during the period of the monarchy emissions werc
likewise unproductively employed the real value of the currency
was, compared with what it is now, maintained, though with oscilla-
tions, at a high rate.

The gold that was periodically sent from Lurope cither as
loans or for industrial employment neutralized to a certain point
the new emissions and their unproductive employment,

AMeanwhile, as Dr. José Carlos Rodrigues well showed in his
important work on 1)1pcr—moncy in Drazl, even during the time
of the monarchy relatively small emissions, neutralized as they
were by importitions of gold, never ceased to exercise their de-
preciating influence upon exchange and the value of the cur=
rency,

During the Republican #dy¢inte emissions were so enormous
and the importation of gold from abroad so small as to make it
impossible cxcept to the blind to dispute the disastrous influence of
the superabundance of paper moncy.

The following table teaches wholesome if bitter truths and
represents  the gencalogical tree of our cconomical and financial
crises, the roots of which arc embedded in monarchical soil,

COMPARATIVE STATEMENT OF PAPER MONEY
IN CIRCULATION
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The numbers in this table have an eloquence convincing if

not pleasing.

The light they shed is steady and clear and not the unsteady
glimmer of sophystry,

The first thing 1o be observed is that depreciation began to be
noteworthy since the very first emission under the Republic, and
that it became progressively accentuated as new emissions were

cffected, reaching its maximum in March 1899, three months after
the withdrawal of paper money was initiated.

Depreciation, which in 1890 was only 16.20 % rose to 74,53 %
in March 1899,

As an illustration of the same economic phenomenon it may
be noted that the average value of the pound sterling rose from
103;607 to 34%909 and that the average rate of exchange fell from

2 5/8 to 6 7/8 d. in the same period. )

The first conclusion to be drawn is that the progressive in-
crease of the volume of paper-moncy was the determining cause
of the simultancous depreciation of its value and of the rise in

value of the pound sterling and of the fall of foreign exchanges.

The second is that the gold valuc of the currency in circul-
ation increased notably during the first few years, and was main-
tained at a level higher even than that previous to emission, but
that this superiority diminished little by little until in March 1899
it reached the same valuc as during the last days of the Monarchy,

‘The deduction is that at the commencement depreciation was
not strictly proportional to the volume of emissions that is that it
was less rapid than emissions, but that afterwards depreciation
was so rapid that the increase of gold value of the circulation
(currency ) due to the early i issues was little by little reduced until it
reached what it was hefore.

Emissions here as everywhere brought necessarily first an exp-
ansion of circulation and of its valuc by the addition to the potentia]
value of notes. But as with all emissions of paper~-money the poten-
tial values disappcared without being substituted by others so that
the ultimate result was to leave us with a circulating value (currency)
of a sterling valuc the same as in the time of the monarchy ( £ 22,-
000,000 ) but more than four times its then volume !

Nor can this dcpreciation of our “circulating medium be
cxplained exclusively by the shrinkage of the value of exports,
because, as the preceding table shows, the value of exports in
1895 was much greater than in 1894, 1891 and 1890, whereas the
gold value of the currency in 1895 was the same as in 1890 and
less than in 1891 and 1894 ; the value of cxports in 1897 was
greater than in 1896, 1894 and 1890; whereas the total gold value
of the currency during these three years was greater than in 1897.

The position created in virtue of repeated emissions during
the Republic was, therefore, that of a circulating value similar to
that of the last years of the monarchy to which a circulating me-
dium four times its size had to be adopted.

And as the cxrcuhtmg value is represented by the values of its
unit, the injury is transformed into the depreciation of the cir-
culating unit mi/ 7eis in relation with the unit-type £sterling, i e.
by the fall of exchange.

Studying the mechanism by which repeated emissions have
depreciated the currency it is not difficult to comprehend that
production was depreciated likewise.

The pseudo-abundance of capital thus created stimulated thc

introduction of innumerable industries and developed to an extra--

ordinary degree agricultural activity.
As with all precipitate development it lacked the indis-

- pensable order and reflection requisite for success.

- Hence, the introduction of exotic and artificial industries and
the organisation of the Colice industry on an exaggerated basis, the
factors of the depreciation of production.

The employment of capital and labour in artificial industries
is a waste of the public fortune,

Such industrics can only secure revenue by shutting the door
on similar foreign products.

The cost of production for such industries being much higher
than for similar forcign products raises, by means of ultra protec-
tionist custom’s tariffs, the cost of foreign products and thus creates
an artificial market in which local manufactures are enabled to
successfully compete with foreign.

Jivery consumer is, consequently, injured, and the difference
between what he has to pay under a free trade system represents a
tax for the sole maintenance of such industrics,

N P et
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And, as the producers of coffce, rubber, cotton, ipecacuanha etc.,
that constitute our staple exports, are likewise consumers, it is not

- hard to see that this tax must affect the cost of production and prove

an element of depreciation for all.

Our exports carry with them, therefore, this parasitical impost
that so notably reduces national wealth. -

Nor does it follow that some of these industries are really na-
tionalized because the rai material is furnished entirely at home,
because even a really national industry may be artificial. ‘

The characteristic of a truly national industry does not
consist in the fact of its raw material being imported or no, but in
its capacity for’ the production of the maximum result in relation
to the capital employed at the lowest price without fiscal favours of
any kind.

An industry in which labour represents theprincipal factor of cost
must be considered artificial in Brazil even when all the raw ma~
terial is found in the country itself, of which the manufacture of
indiarubker, presents an indisputable illustration.

Norisita fact, Mr. President, that the balance of trade is in
any way favored by the falling off of imports consequent on such
industries,

The economic ideal of no country should be to import as little
as possible but as much as it can.

The capital employed in such artificial industries, that con-

tribute to theshrinkage of imports, if employed in natural industries
would by exportation produce sufficient to cover the equivalent
value in imports and, even further, to improve the balance of
trade.
" Consequently, Mr. President, the production of such indus-
tries does not represent a really economic result; their profits are
but so much wrung by taxation from industries, and the capital
employed in‘them is a destructive rather than constructive factor
of National Wealth. :

Such is the' manner in which emissions of paper~money con-
tributed to the shrinkage of National wealth stimulating exotic in-
dustries,

By a somoewhat similar mechanism o similar effect was exer-
cised on agriculture resulting in the over~production of coffee.

A truly national industry may by over-development become
in part artificial as soon as over-production disequilibrates demand
and supply and causes a fall of prices.

Such is what actually occurred in Brazil.

In no other country can this article he produced so cconomic-
ally. But notwithstanding the net product of this industry, whether
considered from a private or national point of view, has almost
ceascd to remunerate capital at all.

Coffee culture must be considered in relation to actual con-
sumption as divided into two scctions; one constituted by
plantations in gocd lands with suitable climate, supervised by in-
telligent agriculturists with sufficient capital ; the other represen-
ting cultivation of poor land with unsuitable climate by routinary
methods and without sufficient capital. )

The production of the second contributes to depreciate that of
the first and to increase the universal supply, and its action from a

national point of view is parasitic,

The capital and encrgies employed in this section of agricul-
ture are not only unpreductive but are positively prejudicial at
the present moment to public Wealth,

The eflect of the heavy cmissions of paper-money upon agri-
culture was thercfore to stimulate a_violent and._ disorderly move-
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ment that culminated in theZover-production of coffee.

As you have seen, Mr, President, the effects of exaggerated
emission of paper-money on the circulating medium  and upon
production are very similar in their manifestations — discordance
between the real or gold valuc of the circulation and its volume ;
discordance between the praduction of coffee and its consumption ;
and the comsequence similar in both instances—the depreciation of
the currency and of coffee. :

The superabundance of any éommodity creates a new cle-
ment that may if developed excrcise a notable and pernicious
influcnce upon the cconomic situatien, as has occurred here.

5o long as the production of & commodity correspond to the
demand it is easily absorbed, circulation is free and prices steady.

As spon, however, as production exceed consumption absorption
cannot be  completes . stocks consequently accumulate and the

¢

excess of supply determines a fall of value, which stimulates con—
sumption and regulates the circulation again,

In this casc prices though somewhat lower are nevertheless
normal Dbecause they are the resultant of supply and demand.

When, however, the overproduction is very large and the
stocks are very heavy the increase of consumption thus stimulated
is insufficient to keep pace with the supply; stocks grow con=
tinually, circulation is disturbed -and the speculator furnished with

Jall the means of crcating an artificial market and of arbitrarily
determining the price of the commodity,

The enormous stock of coffee is well known ; the immense
stock of paper-money is represented by Bank deposits never
employed in commercial or industrial operations.

The price of an object being a compromise between buyer
and seller, the price rises and falls as one or the other is weaker
or stronger.

Large stocks are powerful instruments in the hands of buyers;
by their means the buyer suppresses demand, having no necessity
for buying, and imposes whatever price he chooses. The seller on
his side being obliged to sell is unable to resist and accepts
whatever is offered.

Prices are mot then the natural outcome of the relation of
demand to supply but of the imposition of buyers,

The fall of prices is no longer, therefore, proportional to the
difference between demand and supply, and has no lmit cxcept
the ruin of the seller, a limit never reached Dlecause it would
bring the elimination of the business altogether, and consequently
of buyers’ advantages,

Such is the situation of coffcc and of the exchange market at
the present moment.

Armed with an enormous stock the shipper does not require
to buy for a long time to come and imposes what price he pleases
which the producer, unable to 1esist, is obliged to accept,

Armed with an enormous stock of paper-money the dealer in
cxchange has no necessity of acquiring paper-money for payment
of exports for a long time and conscquently is able to impose
whatever price he pleases on the sellor, that is on the importer
who is unable to resist, being obliged to punctually meet engage-
ments abroad. :

Prices of both coffec and paper-money fell here below what
they should in consequence of the superabundance of one and the
other.

Prices, consequently, actually represent not only the cffect of
the overproduction of both but of the fatal influence of speculation
as well,

It is in this manncr that exaggerated ecmissions of paper-
money was the origin of the superabundancé of hoth currency
and of coffee and laid the fundations for the development of
speculation, so powerful a factor of depreciation,

In the aboye obscrvations I have not taken into account other
causes of our cconomical and financial difficultics, but isolated, so
to speak, the influence of paper-money in order to study its cffects
morc completely.

It must not, however, be overlooked that other causes have
likewise powerfully cooperated to produce the present urhappy
situation,

Deficits, which commenced under the monarchical regime
assumed - collossal development under the Republic.

The cxccution of services created by special laws without
corresponding credits ; the habit in nearly every department of
exceeding the respective credit voted ; optimistic ¢stimates and
endless abuses practised by revenue officers, were all so many
causes of dificits, deficitd that were liquidated by fresh emissions of
paper-moncey or by new loans internal or foreign.

In one case capital wuas thus withdrawn that “should have
served for industrial development to e immobilized in the form
of securities, the service of which in its turn overburdened the
annual budget,

In the latter case by increasing the forcign debt the cost of
its gold payments abroad . was augmented until with increasing
depression they became intolerable,

Government concessions have proved another fruitful source
of waste and ruin.

A considerable number of the railways that enjoy guarantces
of interest arc but so many parasites that arc draining and will
continuc to drain the counlry's resources for years to come,
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Nor can it be pretended that they have contributed towards

the devclopment of the country, as the insufficiency of revenue is
buf the consequence of insufficient traffic, and ample proof that
they have contributed little or nothing to the development of the
country.
- Other concessions which were never -executed after dragging
on for years werc too precipitately cancelled entailing enormous
claims for indemnization which, supported by judicial decisions,
have cost the country enormous sums.

The capitel, chiefly raised abroad, employed in construction

of State railways, it is true, contributed to- the development of the
districts traversed, but even these in consequence of bad mana-
gement gave no return on the capital invested.

The lease of these railways not only did away with deficits
but even ensures a certain interest on the capital expended, which,
however, can never be in proportion to the enormous capital
cxpended, much of which was absolutely wasted.

Add to these causes military expenditure on account of civil
wars ; the abuse of pensions ; the system of montepios (insurance)
and savings-banks, the deposits in which are treated as ordinary
revenue thus increasing day by day our obligations, and the prin-
¢ipal causes will have been enumerated that dragged the country
down to the necessity of the financial agreement of June last.

Many of these causes were in action during the monarchy
itself, and it is not to be wondered at, therefore, that the principle
of that agreement should be found to be an imitation of monar-
chical methods,

In fact the esscnce of the financial agreement is the payment
of one debt by contracting another.

It is no mystery that previous to 1889 a more or less im-
“portant part of the different foreign loans was always destined for
the payment of the accumulated interest of previous loans and this
system was carried to such a length until the last foreign loans
of the Republic were exclusively utilized in this manner.

The only difference between such loans and the funding loan
of last June is that this was granted by the holders of the previous
issues themselves for payment of their interest and guarantees for
three years, whilst the others were taken independently.

The essential financial feature of this arrangement is, however,
that onc loan has been raised to pay for others, a feature that is no
novelly to us. The fact that is merely accidental is that this loan
was pranted by the creditors for hack interest duc to themsclves,

Such is what the agreement of 15 Junc really amounts to.

Of all the cvils pointed out as causes of the financial and
cconomical crises some are, as it were, but superficial evils casily
cradicated without great suifering,

Deficits, new cmissions of paper-money, burdensome con-
cessions, and unnecessary indemnisations, further pensions, ctc.
arc all evils that, naturally, can he extirpated without injury to
the national life.

Others, however, are embedded in Society and constitutc inhe-
rent vices that can alone he combated by gentle action spread
nver a long period without cntailing disturbance worse than the
diseasc.

Such are those that originate in the excessive emission of
paper-moncy. .

" On account of the extraordinary and profound influence it exer-
sises directly or indirectly on material life, the currency impresses
its peculiar stamp upon the economical organisation of every State,

It is on this account that the economic. structure of _each

country feflects the influence of its currency, and that all the

defects of the latter arc invariably seen in the former as in a

mirror.

Conscquently, the evils derived from a vicious currency ori-
ginate in the constitution of Society itself and cannot be quickly
removed without grave disturbance. .

In such case is the depreciation of the currency and that of
coffec, '

The shrinkage of the value of our exports does not proceed,
#s has been shown, from the shrinkage of the volume of pro=
duction but of that of the price of their principal staple — coffee,

It is mot, therefore, a crisis produced by the neutralization of
human labour by floed, frost or drought.

It is a crisis originating rather in the misapplication of capital
and labour to the overproduction of certain determined articles,

!

The idea that the fall of coffec prices is indeed the effect of
its overproduction, rejected at first as unpatriotic, is to day accep-
ted cven by those whose interests are thereby affected and
who observe only through the glass of self-interest. -

The lack of equilibrium between supply and demand once
admitted, there can but be two solutions, increase of consumption or
decrease of production. .

The former is naturally the. solution to  be desircd, that
would conciliate all interests, general and private, without th
sacrifice of any. ) :

Unfortunately such a solution is too tardy for so urgent a
problem, it being impossible to prolong the present state of
instable equilibrium until that increase of consumption be secured.

And, even if it were, there can be no advantage in the- pro=
longation of a situation that entails such cvils- on the country and
especially on planters themselves,

It is, however, a solution that should be the complement of
another and somewhat attenuate its rigour. '.

There are two agencics by which consumption may be sti-
mulated, by popularising the excellent qualities of coffee amongst
those unaccustom.d to its use, and the reduction of the import
duties in some countries where they are practically prohibitive,
and neutralie the effect of the fall of prices upon. consum-
ption.

It is necessary for me to remind you, Mr. President, that
the first can only be properly executed by private capital, and
that any attempt of this kind on the part of Government could
only result in loss to the Treasury.

The latter on. the contrary necessarily depends on govern-
ment action, and a Committee of the Chamber of Deputies is now
engaged in the confection of a table of maximum and minimum
customs’ rates, the . only resource left us for the solution of this
problem.

It is to be trusted that Congress will accept this suggestion
and that government will on its side prudently but firmly coope-
rate in obtaining a frecr circulation for this important product.

And now, Mr. President, when we .are fecling the painful
cffects of the lack of circulation for our own products, it is well
to reflect on the difficulties we ourselves place in the way of the
entry of foreign merchandize in our country.

It is good and wisc that just when we arc suflering the con-
scquences of lack of circulation for our own products we should
take heed to the lesson of experience, and venture no further in the
crooked road of protection that disturbs the circulation of products
between countries and creates situations of even a political order that
end in neutralizing the advantages that the system appeaced to offer,

If we are unable to count on the increase -of consumption
except as an auxiliary and complementary solution, there is but
one alternative — the .decrease of production. )

There are some who think, Mr. President, that it would be
sufficient to destroy the bad cffects of over-production to obtain a

‘solution’ of the crisis,

‘With that object, it is maintained, government should impose a
tax to he paid in Coffee itsclf representing a certain percentage of
cach planters’ yicld, and the total thus collected be destroyed and
the supply for export be proportionatcly reduced.

Such a proposition is absolutely inacceptable and at variance
with all the principles of Econonty,

In the first place employed year by year it would result in
not a solution but a prorogation of the crisis, Besides the quantity

- received by -government - even if of uniform quality would be but a

hetorogencous mass as regards value from a national point of view,

A certain weight of coffee furnished by a planter cultivating
poor land would not represent the samc net valuc as the same
quantity from fertile soil. : :

The net value depends on a number of clements, fertility of
the soil, climate, freights, the abilitics of the planter, his capital etc, _
so that the quantity furniShed by each onc would have a distinct
value from the rest. <

Conscquently the product’ that rcpresented a large net value
would disappear and that of a small net value remain with the
natural conscquence of such a. policy, of the shrinkage of Na-
tional Wealth. s

Besides, at the cost of the destruction ot the products of int-
clligent labour on fertile land with suitable “climatc we should
thereky only henefit those in inferior condition,
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It would be as if, with the object of resolving a commercial
crisis provoked by the paralisation of business, government were to
decrce the reduction of transactions so that business should be cn~
ough for all.

It would, in fact, be the protection of the incompetent against
their betters, socialism applied to the solution of an economic pro-
blem.

No doubt it would be useful to some planters, but profoundly
prejudicial to agriculture in general, which would at once commence
to degenerat, as all bodies to which the enjoyment of their superior-
ity is prohibited.

It would be an act of bountiful generosity to some, but an
attempt on the liberty of others,an offence against justice and a grave
econormical error.

Others, Mr, President, believe that the evil effects of over
production might be neutralized if government were to monopolize
) the commerce of coffee and balance the supply with the demand,

ﬁ These, however, do not reflect that even had government the
é capacity requisite for the exercise of commercial functions, it could
| " only regulate the sale of coffee at the cost of enormous expenditure
for the maintenance of a stock that would increase year by year,
whilst the expense would absorb all the profits of the rise of prices.
As-this expenditure would be realized from the resources fur-

i nished by taxation of the whole country and principally by the
* producing classes themselves, it is clear that no action could be
E more sterile, giving with one hand only to take away with the
¥ other,

" Others recommend large loans to planters and, forgetful of
i

the past, pretend that all difficulties might be thus resolved.
They, however, do not reflect that, even were it in the power

i of government to lend money, large loans at the present moment,
: however beneficial to a few planters, would be certain to prove
,;j disastrous to the Treasury, to the Country and to Agriculture itself
4 in the long run.

There is no lack of production ; the crisis is the sole result of
its vicious organisation and further loans would only stimulate it
further and give it another lease of life, thus prolonging the
crisis. ’

All such expedients arc impotent to remedy the evil, because
attacking cffccts only they leave the cause untouched,

The evil lies in over-production, only the reduclion of pro-
duction can do any real good.

Such an evolution most complex and difficult could never be
successfully executed by government.

It must be the outcome of the struggle for existence and com-
petition of planters and liquidation, which together will bring
about a process of natural selection and survival of the fittest.

Cultivation will then be concentrated in thc zones and
regions most adequate and in the hands of planters best prepared,
and the estates on which coffee culture had been abandoned be
;g turned over to the cultivation of other products,

This is a process that is being actually and actively exccuted
by thousands of individuals acting in their own interest without
pressure of any kind and in obedience to those economic laws
against which none ought nor can rebel.

If the valorisation of coffce, that excercises so powerful an in.
fluence on the economice situation, is,as has been shown, a highly
complex operation, the valorisation of our paper-money, that excr-
cises its influence not only on the cconomy but on the finances of
the country, it is easy to see, cannot be less complex.

The habit of considering circulwting paper as moncy, in the
— minds—of many, Tends it a value so rcal that rédlly “eminént men

arc to be found who Inment its destruction as if it really entailed
aloss io the public fortune. :

To these, paper-money can never he excessive, whilst the
greater or Jess quantity, they believe, affects its value neither one
way nor the other,

Were this extravagant theory true we should only have to go on
cmitting paper money to satisfy all our requirements and  neces-
sitics,

The solution of cvery crisis would he found in the printing
press, if notes could be always changed for the same values irres
pective of quantity,

I such a theory their illusion is supreme |

Others, in view of the ridiculous conclusion to which such
asscrtions lead, endeavour to reconcile theory with facts pretending
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“that there is a limit beyond which it is imprudent to emit. This
limit with some is arbitrary and with others determined by popula-
tion and the volume or number of transactions, in proof of
which ingenious tables have even been drawn up demonstrating, by
comparison with other countries, that the quantity of paper money
in circulation here is not cxcessive. Such theories forget, however,
that such a comparison between countries using gold and paper
currencies is senseless. . ’

Paper-money is a credit security and, consequently, its value
depends on the wealth and honesty of the emitting authority .

The numher of inhabitants of a country has no direct relation
with its wealth or honesty and cannot, therefore, determine its
emitting capacity,

As regards the volume of transactions the case is similar, be-
cause credit does not increase in proportion to volume, but on the
contrary the volume must be subordinated to credit.

To pretend, therefore, that a country increases its emitting
power by simply multiplying transactions is like saying that a
merchant who enlarges his business transactions thereby increases
his credit and capacity to discount hills.

Experience teaches that this is so.

To justify the necessity of large emissions the enormous
increase in the volume of transactions produced by the emancipa-~
tion of the slaves and immigration was the principal reason alleged.
The inevitable result was not long in making itself felt and paper-
money fell in value until to day its circulating (gold) value is
almost the same as before emission.

The power of emitting notes in"proportion to the expansion of
transactions was freely exercised, but what was impossible was
to give those notes a value in proportion to those transactions,
what was done, was to water the value originally in circulation,
a mistake that can only be remedicd by adopting an inverse po-
licy and reducing the volume of transactions to that of the circula-
ling value (currency) and to the emitting capacity determined by
the wealth and credit of the country,

Others, of the samc school, maintain that the quantity of
paper money excrcises no influcnce on its value and that the ba-
lance of trade is alonc the regulator of exchange,

It is, above all, advisable to note that cxchange has been
high whilst the balance of trade was unfavorable, whilst if
quantity did not influence value it would be a simple matter to
put forcign exchanges right when the balance of trade proved
unfavorable by simply emitting more paper moncy to buy gold
whenever Dbills proved scarce, and so reduce the argument ad
alsurdum,

This question of the balance of trade has been much misun-
derstood wmongst us. An unfavourable balance is not always a
sign of cconomical decadence, because the excess of imports often

- represents agents of production and not of consumption, which

after a time may make good the deficit in the trade balance and
cven leave a profit,

‘ It is on this account that the country should be regarded
as* prosperous that in spite of unfwourable trade balances gocs on
increasing its production, or in other words annually contracts
new obligations in the interest of further expansion.

Such is what may be observed in all new and expanding
countrics.

Besides the balance of trade expresses merely the relution of
imports to exports.,

Consequently in different csuntries the Dbalance of trade may
be balanced although in some imports and exports are small and
in others very large. ' . )

In the latter case thes country must be evidently far richer ar.d
its capacity for emitting paper money greater,  So that iLthey had
both the same amount in circulation that of the former would
undoubtedly e of much higher value than the other, that is, its
cxchanges would be higher in spite of the balance of trade being
the same in both.

- We must, thercfore, Mr. President, look to cther causes to
cxplain the deprecintion of our foreign cxchanges. *

In an impoverished country such as this, with home and
forcign credit almost extinct, emitting capacily can have no basis
or guarantee other than the expoitable wealth thatis year by year
produced only to be destroyed again by censumption,

For the past year the valuc of our exports his been estimated
at £ 24,500,000 ; and, if it be admitted that it has not diminished
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this year, it may bt said that the emitting potentiality -of the coun-
try is ecquivalent to 217 thousand contos gold or £ 24,0c0,000,

In order that the 735.000:00ch that constitute our currency can
represent the 217.000:00¢$ gold, or 2 24,500,000, it is requisite that
the value of milreis should be more or less 8 pence, the figure
that expresses the actual rate of exchange on the basis of a value
of £ 24,500,000 for exports.

If the situation of the market be examined similar results will
be arrived at, as can be easily shown.

1f on the one. hand importers require gold for payments abroad,
exporters on the other hand also require paper for payment of
Brazilian produce. .

If on the onc hand paper-money is offercd to obtain gold,
on the other gold is offcred to obtain paper.

Against the £ 24 1/2millions offered by exporters or their inter-
mediarics is the demand constituted by 735.000:000$ the volume of
our currency.

The price of gold and of paper like that of cvery: object is
determined by the law of supply and demand and must be a ratio
of one to the other, that, reduced to its most simple expression, is
represented by a single qu-tient,

In such conditions the price of our paper-money should be
represented by the % 24,500 coo divided by 735.000:000$, i.c.
£8¢,000,000 '
73350005000

if, therefore, coxports be maintained at the same value as last
year the rate of exchange will oscillate about 8 d., above or
helow.

£ 24,500,000 g
735:0005000

= § d.

Only the increase of exports or yome new reduction of the,

quantity of paper money in circulation can alter this axis of the
movement of exchange, cxeepting of course possible dislocations of
gold.

As you willy Mr, President,. have observed, the problem of
the valorisation of the circuluing medium, like that of coffee, pre-
sents two solutions; — the increase of value of exports or reduc-
tion of the volumwe of paper-money, seeing that the quotient may
be raiscd equally by incrensing the dividend as by reducing the
divisor,

The first, the increase of production, which would undoubtedly
be most advantageous to all interests, because it would brivg about
the valorisation of the currency without alteration of its volume,
is, however, of so tardy a realization as to be unsuited for the solu-
tion of a problem so urgent, although it can and must serve as an
auxiliary and complementary factor together with the only alter-
native — the reduction of the volume of the currency,

In cxecution of this programme the redemption of paper-money
was commenced at the beginning of the current year, and the

quantity retired from the circulation and burred in agreement with -

the contract of 15 Junc and of decree no. 2.412 of December 1898,
at the present date amounts to over §0.000:000f0c0.

The ceffect of this measure is clearly revealed in the table
showing the amount of prper-money in circulation, by which it
is shown that just as ncw cmissions do not depreciate the currency
immediately, withdrawal also docs not either cxercise an imme-
diate cifect, Dbut that sooner or later the influence of one and the
other must be demonstrated.,

Thus, during February and  March in spite of the withdrawal
of currency cxchange continued low and the gold valuc of the

currency at ¥ 22 millions, or 197 thousand contos of reis gold, the
_same as in 1889, during the monarchy.

In April, however, the cffect began to be felt, the average
rate of exchange changing from 6 7/8 to 8 5/16—7 7/8— 31/32
—385/32—8 1/16, and the value of the currency rising to nearly
% 25 million or 222 thousand contos of réis gold, an increase of
nearly 25.000 contos.

Just before the funding agrecment of 15 Junce 1898 cxchange
stood at 5 §/8d. A rise of 2 d. has thercfore taken place which
it is pretended cannot be attributed to the withdrawal of currengy
because the vate of exchange rose even more without the wuhdra\ml
having been even commenced.

Let us examine the matter,

The causes that immediately following that funding arrange-
ment determined the rise of cxchange were treble: —

first — the Lelief in a great alteration in the posilion of takers
in the market,

second — the bull speculation 'hat alwavs accompanies  such
an operation. ’

third — the extra-commercial intervention that artificially aug-
mented the supply.

The first cause disappeared entirely, as government continued
to take £ 2 millions, as it did previous to the funding agreement,
during the fiscal year June 1897 to June 1898, when in conse~
quence of the funds realized by thesale of the Leopoldina railway
debentures, of the Western Unizo loan, and Sale of the Cruisers
Amazonas and Aimirante Abren, as also from the rental of the
Uruguayna railway and the £ 2.000,0c0 loan in London, the amo-
unt of exch inge taken by government did not reach £ = millions.

The second cause has also ceased, it beiny impossible to deny

that at the present the tendency of speculation is for the fall.

«  The third, in its turn, has also disappeared as it is notorious
that no extra commercial influence has been exercised by go-
vernment upon exchange to provoke an artificial rise,

The causes, therefore, having ceased that provoked the im-
provement of exchange succeeding the funding agreement, the
market should have reassumed the aspect previous to that agree-
ment ; that is exchange should have returned to 5 5/8 d. had not
the measures adopted by the government produced positive and
beneficial results.

Of these measures the most important is unquestionably the
withdrawal of 50.000 contos paper-money.

Endeavours have been made to show that the improvement
is not to be attributed to reduction of the currency because
exchange which rose to 8 d. fell again in spite of the incineration
of paper-mongy being continued ; but the exclamations of triumph
with which it was hailed are but evidence of ignorance of matters
in reality clear and simple enough.

If it were considered for a moment that the state cof foreign
exchange is under present circumstances the quotient of a division,

in which the dividend is the value of exports and the divisor the.

quantity of paper-money in circulation, they would without much
cffort comprchend that the influence of the reduction in the vo-
Iume of the currency on forcign exchanges may be neutralized by
the shrinkage of the value of exports without possibility of denying
that influence ; since as it is indisputable that the quetient may
decrease in spite of the shrinkage of the divisor if the dividend
be  simultancously diminished, no one, meanwhile, attempts to
dispute the influence that the shrinkage of the divisor must exer.
cise on the increasc of the quoticent,

Such, Mr. President, is the position at this moment,

The continuous fall of the price of coffee is gradually reducing
the value of exports and the rate of exchange, 8 d., that was cal-
culated to correspond to a value of £ 24 1/2 million sterling in
exports and a currency of 735.0c0;c00$, may descend, as is now
happening and would have fallen much more had not the cffects
of the. shrinkage of the dividend, . . the value of exporls, been
attenuated by the simultancous reduction of the divisor — the

squantity of paper money in eirculation,

If it be considered that speculation can aid and exaggerate
the cffect of the fall pointed out, no one can deny that facts are in
perfect harmony with the doctrine maintained, )

The effect of the reduction of the volume of paper money on
the rate of exchange and consequent valorisation of the circulating
medium is, therefore, an indisputable fact, and slight as it must
be at first in view of the small quantity withdrawn, it will increase
as redemption proceeds and, I am convinced, that even with the
same valuc of exports, £ 24 1/2 millions, and independently of
any importation of gold from abroad, should no political causes of
depreciation supervene,” exchange will rise to 9, 10, 12 and 15
pence assoon as the volume of the currency bc rcduccd to 650,
580, 400 and 390 thousand contos.

Such being my convictions I am desirous of sharing the res-
ponsibility regarding the withdrawal of currency with those who
rcalized the funding agreement of 15 June, as also with Congress
which, between the two alternatives, decided upon the destruction
of paper-moncy.

You, Mr. President, have already manifested clearly your conw

viclions in this respeet by asking and obtaining from Congress the

necessary authorization for the creation of funds for the redemption
and guarantee of paper-moncy, with the object of amplifving the
results afforded by that agreement as  regards ‘the valorisation of
the circulating medium,

HC @ U = o~
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The enthusiasm which I feel for the withdrawal of. paper-money
does not, however, blind me to the dangers it may entail unless
prudently executedd. The danger lies in the possibility of the re-
duction of the currency causing a stringency of moncy that would
be reflected in a large shrinkage of business of every kind.

Such ‘an evolution must profoundly affect the very structure of
Society whether in its industrial, commercial or even administrative
aspect.

Alter years of an enormous circulation of paper-money every
social economic relation, every contract and business of every kind
have beer. adapted to the medium to which every thing is subor-
dinated — prices of commodities as well as of labour and incomes.

Under such conditions the violent withdrawal of currency,
entailing a rapid rise of its value, would entail enormous injuries on
certain classes, and especially upon producers. Had all economic
clements the same rate of development the immediate valorisation
of paper-money would not entail any serious difficulties. This,
however, is not the case, and prices of both commodities or lahour
are extremely slow to change and never accompany the movements,
relatively rapid, of the valorisation of the circulating medium.

In this manner the relation of the profits of production to its
cost is destroyed and the most sacred interests are sacrificed.

On the other hand, as the withdrawal of currency reduces cir-
culation in extent and amplitude, it promotes the suppression by

means of liquidation of a certain number of transactions and bu-
siness to the advantage of those that continue to subsist, so that,
were the withdrawal of currency too violent, liquidatioris and a
grave commercial crisis would be precipitated.

If therefore, there are some who would profit there are many
who would be ruined by a precipitate rise of exchange.

It is necessary, therefore, to be neither carried away by the
impatience of the former nor to be terrified by the fear of the
others.

‘What is requisite is to withdraw paper-money and raise its
value thus promoting the gradual liquidation of umprofitable bu-
siness , whilst gradually modifying the economical structure of the
Country.

It is, however, Tequisite that the action should ke graduated
in such a manner that in the gencral movement towards a new
cconomical order the slower clements may have time to overtake
the more rapid.

Jtis requisite at times, perhaps, to even suspend the process
of withdrawal in order that clements such as prices and wages
should not be so dislocated as to prove a disturbance to generay
cconomical relations.

The operation is one that demands patience, tact, judgment
and prudence, in addition to courage, tenacity and perseverance.

Whilst ¢xamining the effects of 2 superabundant supply of
any commedity, I had occasion to point out that speculation is not
an essentially new entity in this market.

Indeed speculation is but a parasitical form of Commerce
itsclt adapted to the special medium, and so long as the medium
is left untouched speculation can be suppressed only by suppressing
commerce itself,

Speculation here in both coffec and exchange subsist only on
the superabundance of paper~-money. Suppress these cleients and
speculation will disappear. Beyond this I do not believe in the efficacy
of any spccific.

The regulation of exchange operations has produced no effect
whatever ; Speculation is a Protens; to each new. disposition it
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Teplies by assuming a new form and when its extinction is looked
for reappears full of life, proving that official restrictions are worse
than uscless. ’

‘What we can and ought, however, to do is to legislate so that
this highly lucrative commerce should contribute its share to revenue
and withdraw the institutions that cngage in a commerce so
injurious from the peculiar position which they  occupy and
oblige them to engage in other operations,

Further than this nothing real or lasting will be effected
against speculation until the supply of coffee shall have been
balanced with the demand and the volume of the currency with
its real value, unless fresh capital, attracted by hopes of large
profits, should engage in compctition with those that at present
maintain speculation,

-

‘Whilst these phenomena, that in reality signify the economic
-remodelling of the Country whether from an industrial, agricul-
tural or commercial point of view necessarily slow and gradual,
are in process it is indispensable that Government should or-
ganise resources sufficient to meet all its obligations during the
critical period through which the country is passing that the
liquidation, indispensable to reconstitution, must still further exag- ,
gerate, .
There are three great difficulties to face:

The first is the shrinkage of custom’s revenue consequent on
the impoverishment of consumers and consequent falling off of
imports ; the cecond ultra-protectionist tariffs ; and lastly the
ultra~-sensibility of the market to the requirements of gold by
government,

The falling off of customs revenue consequent on impover-
ishment can only be combated by a corresponding reduction of
public expenditure,

During  the period of impoverishment the most severe
economy is both a necessity and a duty, whilst the ostentation
of an extravagant administration in the midst of general poverty
would be a serious -offence.

Such economies have been and will continue to be made by
the Executive, patriotically assisted by Congress.

The reduction of the ultra-protectionist custom’s tarifis would,
unquestionably, stimulate importation of foreign goods and,
consequently, revenue also. But in a period of uneasiness espe-
cially, it cannot be advisable to provoke a violent transformation of
our industrial system, however vicious, by the instantaneous sus~
pension of that protection, in the shade of which sc many artificial
industries were organised and fostered.

Whilst, therefore, the industrial metamorphosis is being
operated there is no remedy but to demand of those industries
compensation for the loss that their protection entails on the
revenue,

To this policy corresponds the cxtraordinary development that
is being given to exise duties by Congress ; some being increased
and other new taxes created. )

This measure which will add considerably to revenue, has
naturally awakened resistance, but it is but justice to declare that
the good sensc of most of the manufacturers assisted greatly in
smoothing away the difficulties created by the resistance of others.

This new resource of our tributary system represents the me-
chanism for the adaption of our financial organism to an ccon- .-
omical medium that cannot be instantancously altercd witheut grave
disturbance.

The collection of part of the customs’ revenue in gold repre-
sents another mechanism for adaption to the diseased sensibility of
our exchange market,

Even with the aid of the funding loan government was not
able to keep cnlif‘(:ly out of the exchange inarket. as payments not
included in that agrcement, including that of thé balance of the
£2,000,0c0 treasury bills ol 1897,still amounted to newly £2,0c0,000,
for the current year.

Even had the relief Dbeen complete, the government that did
not provide some organisation for sccuring the necessary wold by
the time that specic payments were renewed would have shown but
little foresight.

In circumstances such as ours, mechanisms of this character
cannot be organised from one day to another without scrious distur-
bance. )

They must be developed gradudly from but small begin-
nings, gradually but firmly fecling the way in order to produce as
little friction as possible. It is requisite to experiment, as it were |
before the result can be certainly appreciated, and the requisite mo-
difications be introduced.

Only in this manner can difficultics and deception be avoided
that might produce serious cmbarrassment just when there was
neither the time nor calm requisite for discussion.

Such was the action of Government creating the collection of
10 % of duties in gold and soliciting that of an additional 5 v; dur-
ing the coming year, a rate that will be increascd as circumstinces
require,

The idea of a gold tax is not a novelty here, and its lack of
success previously was due to the vislent mannor in which it was
hmposed.,
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This form of recovering dutics does not withdraw government
from the cxchange market, as is gencrally imagined in the scnse
that the gold is derived from any other sources than those of the
market itself, because the tax could never be creative but only ex-
tractive, and the gold being always provided by the market, the
difference being in the method of extraction,

According to the old system government at certain determined
times, perfectly well known, entered the market through its agents

for the purpose of taking largely in two or three of the principal -

cities.

By the present process government does the same thing
through importers all over the country and daily in small lots.

The difference lies in the fact that by the first system the gold
is purchased intermittently in large quantities with consequent
violent disturbance to the market, this action being limited to very
few centres which consequently have to resist the whole force of
the demand ; and, finally, the operation is effected by a very-small
number of intermediaries without interest in the matter beyond com-
missions.

In the second instance the operation is effected hourly all
over the country and its disturbing influence thus distributed over a
wider area, whilst the innumerable intermediaries are the importers
themselves who in self-defence endeavour to realize the operation
on the most favourable terms possible.

By this mechanism Government has been enabled to obtain
the necessary gold without the disturbance that so favours specula~
tion and prejudices honest traders.

These three financial agents: the reduction of expenditure in
every branch of the administration to a level with the country’s
impoverished resources; excise duties to correct our vicious indus
trial organisation; and the collection of part of import duties in
gold to correspond to the exchange market to which an enormous
mass of depreciated paper communicates an unhealthy hyper-
sensitiveness ; constitute the mechanisms by which the financial
organisation must be adapted to the economical,

TFollowing this programme we shall, doubtless, for some time
to come experience financial poverty. Some Dbranches of public
service have been already suppressed and others will probably
follow, and others be still reduced; but we shall in spite of alj
preserve the essential conditions of existence, which always adapt
themselves to circumstances.

In 1897 T had occasion to call attention to the want of harmony
between  our financial and cconomical life, but, in spite of all
the endeavours of my worthy predecessor in this ministry, cxpen~
diture was not reduccd as it should have been, the deficit reached
120.000 contos and it was requisite to recur to loans, one internal
of Go.,000 contos and the other foreign of £ 2.000.000 to make
it good,

In the following year thé situation got still worse, so that in
spitc of cvery cffort of my predecessor we were obliged to suspend
specie payments abroad and come to the funding agreement of
15 June,

Government is labouring with perscverance and tenacity with
the object of reducing many of the burdens that wcxgh(_d on the
treasury at the date of that agreement,

In conscquence of the heavy full of exchange gold payments
became extremely burdensome, the advantage of converting internal
gold into currcncy obligations being consequently indisputable.

- Government has, therefore, undertaken operations that if termi-

nated before the end of the funding period will reduce this (internal
gold) dcbt by more than 27.000:000$ or over £ 3.000.000.

In the most burdensome part of the internal currency debt,
represented by the 6 p. c. issue of 1897, a reduction of 18,0002 000%
has heen realized,

The debts of previous administrations accumulated year by
year are being liquidited in such a manner as to make it likely
that they will e extinguisl:ed before the expiration of the funding
agreement, and I trust that by the same date the heaviest of the
abligations imposed on the treasury by judicial decisions, that
mount up to formidable sums, will have been liquidated and that
the Treasury will have been freed from the loss on the ,working of
several smaller railways, about to be leased.

On the other hand the collection of revenue will be improved,
that of stamps by the law Jately voted, and cxcisc in consequence of
the law now in Coggress and Custom’s revenue by the modifica-

by Government and other seductive formulas, —

s
tions introduced into the tariff, whether in the regulations themselve~
or by the agreement with the authorities of the State of Rio Grande
do Sul for the suppression of contraband on the frontier.

The state of revenue corresponding to the 1st half of the
current year shows a decrease of 10.000:000§ compared with the
same period of 1898,

This difference is, however, purely nominal, because if the

Customs revenue of 188 be compared with that of 1897 it will be
observed that whilst it fell off considerably during the rest of the
year the month of December 1898 showed an increase of 11.000:0003
compared with the same month in 1897 which must be regarded
as an anticipation of the revenue for the current year consequent
on the collection of 10} of duties in gold.

If, therefore, this sum be credited to the current year the
decrease of revenue will disappear entirely.

However, not to be too optimistic, let it be admitted that

customs receipts fall off 20.000: ooo$, even then the shnn}.age would'
be neutralized by the increase in the stamp and excise taxes.,

and even if the total revenue for the current year should fall below
that of 1898 the difference would be more than made up by the
reduction of expenditure,

Supposing, therefore, that even with such compensations and
that, in the very worst case, the relative value of revenue and ex-
penditure showed no improvement over 1898, even so when the
period of the funding arrangement terminate the Country will be,
in spite of all, in a position to renew specie payments, because, as
is well known, the chief cause of suspension was the enormous
loss on exchange, a cause that will have no longer to be dreaded as
government now receives part of the revenue in gold (at 27d.)

‘We may, therefore, rest assured that the Republic, which since
the celebration of the funding contract has not failed to meet a single
engagement, will have resources amply sufficient to perform its
duty when that period expires.

Such, Mr. President, are the general observations which it seem-
ed advisable to offer before entering upon the details of the admi-
nistration confided to my charge. They indicate very clearly the
causes that with most intensity have concurred to produce our cco=
nomical and financial decadence, and impress upon our socicty a
vicious cconomical structure characterized by the discordance of
clements that should he in perfect harmony, viz, consumption and
production, the value and volume of the currency, and revenue
and expenditure of the Union.

In order to combat these causes and destroy their pernicious
effects there arc but two roads to follow: the crooked road of finan-
cial expedients and the broad, straight road demonstrated in the
principles laid down.

The first is easy to travel; the advantages it offcrs are imme-
diate such as loans to planters, the artificial elevation of exchange
at the expense of the treasury, a propaganda in favor of the con-
sumption of coffee by official agents, the monopoly of its commerce
and gain the ap.
plause of those who are most hardly pressed by the crisis :md
consequently, reason under pressure.

The path of principle is rough and rude, and the results, dis—»
tant but certain, only to be perceived by those who bring to the
study of the question serenity and clearness of mind.

‘The policy of expedients is but that of the screen with which
it is endeavoured to hide from the country its own failings. It is
the policy of the narcotizer who puts the patient to sleep in order
that he may not feel his pain, depriving him of even the necessity
of reaction against the agents that threaten it with destruction.

The other is the policy of frankness and loyalty, that does not
attempt to hide disagreable truths that the country should learn ;
the policy that trusting in the Republic does not ]1e51t:1t to pro-
voke a salutary reaction.

There can be no hesitations as to choice, Mr. President, to
a mind as clear as yours, thatso often has demonstrated its prefe—
rence for the charms of duty over the scductions of a momentary
popularity.

It is on this account that I so frequently pointed out in this pre-

amble that not only to Government but to the nation atlarge cor-.
responds  a -yct graver responsibility and share in the solution of

actual difficulties.

To Government it corresponds by improving credit and rais-
ing the value of the currency to attract capital from abmad for
devclopment of the wealth of ‘the Country.

adten it Lintaas LAMASE.
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lve- To government also belongs the duty of legislating as regards H E I_Iime
nde the most advantageous form of agricultural credit, though no go- . N M
vernment can, let it be recollected, creafe credit that emanates R .
the alone from labour, thrift, and punctuality. J C de Flguélredo.
the It is the duty of Government to facilitate circulation of the
products of the country abroad, but only planters themselves can )
the effectively carry out the work of propaganda. H R BeanS.
| be " To government corresponds the duty of reducing the currency
the 3 and thus raise its value ; but only the country itself can, by increas- 14 RUA DA CANDELARIA
ool i ing the value of production, elude the necessity of a reduction 3
1 . .
ded { that would profoundly alter the most important economical rela~ Cable Address: HAROLD
ent A tions of National life. RIO DE JANEIRO.
A We live, Mr. President,in a Republic the people of which .
the ] attribute to its rulers the supernatural power that the ancients _Caixa do Correio 231,  Telephone 14
B attributed to their monarchs, of divine right. .
that ’ In their eyes Governments of the Republic should possess the .
):sld 3 fm.:ulty of dcrogatix?g the laws .of su.pply zmd.demand and mise.thc T . SIMON B G E . T Slmon
1 ’ ; price of coffec without altering either ; raise exchange rapidly . .
,:}:v I without changing the relations between the” value of the currency RUA 11 DE JUNEHOQ Sant
¢ v and its volume ; and devclope cvery branch of the service even —= »aNs
L L with decreasing revenues. CABLE ADDRESS: * SIMON * — Santos,
(ex- ; In order to arrive at such fantastic results and destroy .in a P. 0. Box, 200 — TxLzpmonz, 52.
i - few months the accumulated errors of years they do not hesitate
b1e § to recommend every kind of process, however contrary to economic
e ¥ liberty, forgetting that the Republic cannot be a hybrid of poli- ’ ” “
2, d 2\ . B . - 1] b
s 85 i“f tical liberty and economic despotism. @Jﬂmwg and % ImrE ﬁ]m I{Bt
;ous b It is necessary to react with energy against stch ideas, and
as : . o
! flt this moment it is necessary above all .to ot?cr a firm b1_1t. unbend- QUOTATIONS DURING THE WEEK, ENDING SEPTEMBER 29 1500
) s g resistance to the flood of ignorance, ill will and political pas- WERE AS FOLLOWS:
ince : . ..
role r ; sion. L L. (compiLeD, BY PERMISSION, FROM THE FIGURES GIVEN DAILY IN THE JORNAL
‘?t i It is requisite, Mr. President, that patriotism should be supe- DO COMMERCIO)
i . .
1s lL: tior to self-love and that we should know how [to sacrifice the Maximum and Mintimam CFFIGIAL RATES
B efiects, often brilliant but always tramsitory of artificial measurcs, Bauk Couater Drawing Ratos
f::: i to the work of solid fand permanent restoration of the cconomy 0 a/s SigT 90 A/ SIGHT
9 ! and finances of the Republic.
cc::- v Republican by nature, cducation and principle I, believe abso- 5|2 2w 7:-; -;-’ 5= g’ 5|z 5 - 'E
lutely that our difficultics can only fird a solulion in the loyal and . AR IR 2155 842 ‘é A
y . . . . sept. E 2|k g
"yoilf stncere practice of the principles of Liberty. sev - = 212 e S )2
That the Republic shall not be to us but an cmpty word, a 7 9/16[1.25, [t 5011, 193| 5056, soe |
. Shie te sat 23| 7 hgs|Umnl e e el |t 5/8|LasA[L.5817 30761125, 1 5ual, 194,
wnd mere inscription on the banner of those who struggle for personal | 5t ®f 7 '/8:';;= :‘:’7 :“": ’[‘m L] D i [ 1| £-4%6
nue advantages, but the inspiration of all our thoughts and synthesis | mon 2| 7 H8UEHTEI 030 orly spsels.omltsailr s/ atel sl assls, i
ous of our libertics. Such, Mr, President, is what on a former occasion, russ z5| T 11/10]§ 2Lt 10alnr0 8302 el |L517 2o/510 25 L:.nluoa .40
T reduced to the formula — Republicanise the Republic | B e l
AT~ af16 83714, 2061510f, . . 35} L.50 7 -25811.353 1,241 15,521
the Wod 27 ; ’é}s 1.203 {'.:’;4,‘-; }:2!‘1(9' :_,ég .643]7 19732 1.235)L.5%0|7 37761,1.238]¢ t.211]5, J
Thurss| | L LS L 5R0 0o 8|7 10722 ssos. 5307 a7/51)t.258 I,ST‘CX‘L?H 6.523
ne= CERVEJA ) 7 %3 LTINS ol 2l onl e nmalr an/eele 2081 53's ar .o
nge vrid 20| 7 47/3¢{ 2ol 3 R A 1. 57 .269{1.503(7 % S5 205577
on- v |- — N R S
ree : . rogo...| 7 37/764(t.258]t 531 20 30706307 AL/GY 1531 GAT[7 VT/52,8 255155 . 2215520
ap- i B . ~ ..Monday Sept’r 25, All tho banks posted 'Lhe countar rate of
nd, . - ’ 75{8d. on opening ¢xeépt the Brilish” which post>d 7 217.2d. Later
| : IR ) * on tho London and River Plate Bank raised its rale to 7 {1/16d.”
i . . . T Tho market oponed undecided with bank paper quoted ut 7 21/32d
15 ri ’ and private. ab 7T1/I6T. rising to T1IH6d for bank and 7 3 14 for
the PR B l 55 rivate. tho markoet finally rave way quotations closing at 7578 to
I;;i’.l/.‘jZd.. for bauk and 7 11/16d for private paper.
ich ' Tuesday, Sepbember 25. The banks posted T 9/16 to 75,3d.
1ch - a8 their counter drawing vates which they maintained throughout
s (Systema Guiness) tho duy. . T
der The market opened with bank paper quoted ab 7 5/3l. as
' it ! against 7 211/32L for private falling unblil b;mk? onfly dlliow :it 7 5/8d.
sity ~ conditionally. Later on rates stitfened a hit but finally closed with
| Blianoa:,Pllsen bank paper quoted at 7 9/16d and private at 7 5/8d.
not ’ Wednesday, Eeptember 26, 'll‘ihe 90d/s counter rate of 7 9/46d.
. OHOEFCO T ruled in allthe banks throughout the day.
I Sx The market opened with banks drawing at 7 19/32d. against offers
X0~ R of 7 24/32d. for private. The movemeuli was very small, the market
A A finally closing with bank paper quoted at opening pric 7 19/32d.
} 39 UA DA QUITANDA 39 and private al 7 5/8 to 7 21/32d. ° ’
to Thursday, Sopt’ The
| 2y, Sept'r. 28. The 90 dfs countor rate of 79/ d
fe~ i ¢ rulod throughout the duy.
ar } FELIX FRI KINGEB’ The market vponed ‘with the banks drawing at 79/16 d and ofle-
Ay ring 7 5/8 for private but §:wc way quickly until but a single
bank was drawing at7 9/16 d, private baing quoted at 79/16 d. After
pre- i a Bl}(ghl. reaction Dbanks were drawing flreely ahthosc rates, but the
. market guvo way again closing with banks drawing sparely at
01~ LAWY BRS 7 19/16, and privats papor quoted ak 719/32 d to 75/3d,
. of ! Friday Sept'r'. 20. All the banks maintained the 90 d’s counter
’ DR. HAMPAIO FERRAZ . s rato of 7 112 4 except the British’ which posted 7 17732 a.'
s DE. BARROS SAMPAIO Rua do H05D1010, N. 13, Rin, The mnrket oponed weak banka generally drawing at 7 17/32 d.
LS~ . ' . and buying at719/32d, with oflers for private vutsids at 7 916 d.
for CONSULTATIONS IN ENGLISH, 5

DR. JOBE ANYRIO,

L

after some oncillations the market linally gave way, fuotations for
bank pugor closing ab 7 1/2 to 7 17/32 . "and for private ab 7 17/32
to 7 9/16 d. :
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Saturday, Sept’'r. 30. Al the banks posted 7 1/2 d. as their
90 d/s cmnter drawing rate except the London and Brazilian which
adopted 71532 d, In the course of the morning all the banks reduced
their rates to 77 16d. -

The market openel with bank paper quoted at 71/2d but without
sellers of private under 7 17/32 d, rabes consequently falling to
7 7{16 d for bank and 7 15/32 d for private ouiside and 7 1/2 d in
the banks. After a slight veaction the market closed with bank paper
quoted at 7 1332 d against 7 17/32 d for private.

Extrames during the week ending September 20th were 7 1/2 —
7T 11/16 for 90 dfs Bank paper and 79/16—73/4 for private.

The averagze Bank-counter 90 d/s drawing rate for the week
comes out at 7 37/64, the corresponding sight rate being 7 33/G4
against 719,32, the average sight rate of the Camura Syndical.

The average depreciation for the week calculated on the basis of
the Banks' sight rate is 72,16% and the premium on gold 2539.25 %
against 72.10 % and 238,50 % last week. At these rafes:

1£......... was worth 313033 against 318367 last week
1 shilling . . . . .. 4 18597 » 13593 ,,
{penny. .. .. . . $133 . s$132 » o as
i Franc., . . + ¢« . ' 13269 ” 18266 ,,
{ Mark . . . . ... ’e 18567 e 18564  ,,.
1 U. 8. Dollar . . . v 63577 ” 68361 4,
1 Rs, 208000 coin . . .- 713839 ” 3R,

FOREIGN EXCITANGES ON LONDON AND PREMIUM ON GOLD

Paris Berlin  Genoa Lisbon  Madrid B. Ayres
% % %

Beplember 23. .. - -20.21 A X 434,68
» 23 - — 41 - 136 50

» 25.27 — —_ 23,10 137,00

> A/ - — 42 23.07 133.60

» ., .. - - 42 172 23.12 133.7)

> W .. 25.204/2 - - 23.45 136 63

On September 28,

the Bank of Iingland and open market rates
evere both at 312 4,

same as on 2lst.

THE MONEY POSITION
-

The political situation for the moment is governing the Money
market. In view of the Cabinet Council that has been held to-day,
hankers have not taken bills freely, as they are desirous of seeing
more clearly what is likely to be the outcome of* the present position
before locking up further sums of money in hills. Their indisposi-
tion 1o discount was increased by the report, subsequently confirmed,
Lhat £600,000 in gold was to be taken out of the Bank of England
lfor South Africa for aceount of the Transvadl Government. The ab-
stention of the banks f{rom discounting bas naturally caused (he
floating supply of money o accumnlrle, and has raised discount
rates, The finest rate for 60-day drafts is now 37/16 per cent., for
three menths 31/2 per cent., and for four and six months 31/2 to
36/8. Wilh money abundant, loans for the day can be obtained al
1.3/4 b0 2 per cent., and for a week at 21/2 per cent.

The position, therefore, is that with a reserve under £24,020,000
wo may receive not much more gold from abroad, we may witness a
continu=d oulflow of cash inlo the countey, anl after a short time
wo may experience a ilemand lor gold for abroad. And beyond these
considerations we now have the possibility, inleed we may say pro-
hability, of a conflict in South Afries, which may render 2 Ciovern-
ment loan for war purposss necessary, At the present moment the
public dep sits amount to £7,388,000- fizure which will not permit
of sorious depletion. Moreover, the Bank is not in a position to lend
any considerable sum  of money to the Government.. Uunless
difficulty is seuled we may therefore have o large issus of Tressury
Bills which must be taken by the market, Ilence the political po-

~  -sition, .the condition of the foreign Money markets, and our own in-
ternal needs indicale that money is likely
the immediute future. Statist Sept’r. 9,

B s

AND 1899 .

WREK RNDING 51IpTEMRER 20 CROP TO SEPTEMDER 20

An

N. of bags Value .

MU of bags. RZITTR
1898 | 1809 | 1808 | 4899 | 1808/0 | 41899,/000 1898/0 | 1808,000

£ £ £
Rio . .| 45.08(133.773 L0471 991.70414 050.520( 1,231.952] 1.47(.101
Santos.| S3.666307, 867 ‘ 333 1.453.004(2,001.005| 2.395.424| 2.083.200
Total.[128.584{441.615 217.99}2i.’)70.980 2,244.738(3.002.194f 3.027,3870| 4.1434.301

THE BRAZILIAN REVIEW
Salurday evening, Sept'r 30th 1899 .

Iixchange on Londou opened on Monday, 25th at 7 3/, d fell to
77y, don Saturday morning and finally closed this evening.t Ti18/3q.d.

It the conrse ol exchunge last year could be regarded as any
critorion for what it ought  to be this year no dofibt the prosont
weakness would bs absolitaly inexplicable ; because nobt only have
imports fallen off whilsl Government payments are about the same,
hub the value of shipments of Rubber and Colles are positively zonre
THAN ONE MILLION Slerling in excess of tho same period — January (o
September, last year.

By all the rules of supply and demand exehango, (herefore, should
ho pising iustead of falling into the mud; and ifit be noy 80 it can

the -

Lo become dearer in
- Il of exchange, & 490,000, it is
COMPARATIVE VALUE OF COFFEE SHIPPED IN 1898
o U monthac-Julysse Se

only be because the premises on which the deduction is founded, viz,
that last year, the course of exchange was the natural ouicome of
these factors, are inexact, because, in fact, exchange was rising this
time last year if indeed a conclusive proof that tke supply of
bills exceeded the demand at least for the time, is no proof at all
that the situation was natural or that the surplus supply was not
owing to entirely extraneous causes that to day ar= not in operation ;
or that if these elements had been eliminated and the rate of exchange
determined purely by its natural factors, instead of rising, it would
have fallen'last year too in spite of the funding loan.

What we desire
the enormous bull specnlation on Kuropean account the supply of
bills was sn augmented a3 to make comparison impracticable, and
the proof that without it rates would never have reached the altitude
they attained in October and November last year lies in the fact that
as soon as liquidation commenced rates fell again until a new **bull”
deal once more raised them to a fictitious level. .

All we know is that compared with 1897, when exchange
scarcely stopped falling, the market is relieved of about £ 1.000.000
Government payments, that imports have fallen off to an extent.of
probably three millions, whilst the value of exports is three millions
less. As regards the great unkmown factor —the demand for private
remittances of all kinds— we know nothing except that this year it
is believed to be particularly active in consequence of the exodus of
Italian labour,

Compared therefore with 1897, when exchange fell almost un—
ceasingly until stopped by the speculation following the funding loan,
the improvement, if there be any, can be bu slight at the best,

In such a siate of unstable equilibrium, to say the best of it,
the action of speculation is always decisive, for a time at any rate,
bub that it can in reality succeed in keeping rates down for long
together unless real causes cooperate is not crsdible.

Comparing the recognizable factors of the current with those
olf) the dL\vo previous years, the following approximate results are
obtained,

1899
Valus of 1.—9-7 "—9. (probakls)
Miilion £ Nillion £ I"“_ﬂlaﬂ
Exports . o v v 0 s v a0 v oW 3t 21 ' 28
Less Imports . . .., .. .. % 23 1/2 22
6 3 1/2 6
Less  Government payments
abroad . . ... . .0, 3 2 2
Netbalance . . . . . . . ... 43 -+ 11/2 4
Less Private Remittances. . . ? - ? / +Z

There is cvevy probability, thervofore, that the situation has
really improved compared with 1897 or 1398, but whelher the improve—
ment s suflciont to balance foreign payments of all kinds by
exports alonois a question not easy lo resolve,

In point of fact it would appear that the equilibrinm of supply
and demand must he, to sany the best of it, unstable and in 2
condition in which an attack by speculation mway be peculiarly
suceassiul 5 but, unloss it isupset althogether, there can be no doubt
thabt as soon as the supply is largely supplemented in any way,
whether by extraneous aasislance or by rubber bills in a large scale,
ihe equilibrium will be more than restored and the pendulum swing
the othér way, at least for a time. -

That exchange foll during the last 2 {;2 months of the past year
i3 no more a prec:dent for thecourse-it should follow this year than
was the tempestuous rise from Mav to Octoher. Buth were largely the
offeets of a singloe cause—the “*bull” speculation—and as there is no
such factor 10 be liquidated this year, butrather the olher way, il is
quile possible that the closing months may witness u rise instead of «
said, were passed this settlement,
which must ha got rid ot this monlh unless the ** bears ” wish Lo
face the rising rubber supply.

The valne ol rubber and Coffec shipments for the last three
ber, ..ameunted to little over £35 1/2 millions

¢]
sterling, by the aid of whicl '
from 6 5/8l. in March to 8 4/1 in July was partly if not wholly liqui=
dated besides satisfying tho trnde demand. During the next thres
-months rubber and coffée together may Lo counted on to sipply over
7 millions, '8o ~that unless.”the ** hears™ Tliquidate their holdings

promptly-thera scems. every_chance or their being caught.in their own

trap.

give abont £2500,000 cach in Oclob:r. November and December even
should tho holders of rubber bills be disinclined to anticipate events.

Unless, thercfore, * hear ” operators are able and willing to carry
very much heavier stocks and the banks be willing to facilitate them,
there seems every probability ofa reaclion oceurring belore long that
will bring rates back to their normal state.

Whether the rato could under these circumstances be maintained
during tho first quarter of 1900, in spite of the supply of rubber and
coffeo bills being. probably lareer ut thal period than any other, in
all probability over £ 7.000.000, depends chiefly on the speculative
situation and whethor there bz a large ‘bull’ account to liquidate, as

last year, accompanied by a heavy trade demand to cover the inevi~.

table over-importalion thut always accompanies an increass of du-
ties, and the usual heavy private demand for remittance of divid=
ouds.

In addition to the rubber and coffee bills, both Sugar and tobacco

now cominenco to swell the supply and to maks the ‘* bear " pesition -

moro precarious, snd shoukd auny extrancous factor, 8uch as the sale
of the Taulista railway, which now seems more than probable in
somo form or othor, the situation would alter immediately and rates go
up again liko a rocket,

————

to express is the fact that in consequence of

rH—Regl—thuk: raised: exobunge, B

Cofles and rubber together supplied £ 1,900,006 in bills during the
- month of Auguat, £ 2,300,000 in September and may be expected to

hniasd S LU L S R
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Amnzon Stonm Navigntion C, Limited. o 10 0 . Methoramentos  no ] T -
Whreo Royal Mail Stoam PackolG. . . . . -« ¢ o] 49 51 q o Marnnhio (30 13), 1.000]  zzso| 25200 2swe, 200l 5
ilions Pacific Stenm Navigation ©. DN 2 21 Y ;1 : ;? e Connirucesos Ll ; . I o - { > A
R j nas, . ..o : L.82500- - 293 w2500 .
!lll}:l:’sgf',, s s Ninlng ~ Aﬁ” 1 Commereial ~00 800 2500 A5 43000} o Sept.
iqui= - o Brazil .., . 3 133001 23 B d
Lhiroe g;"(.)l l;’reho . .'. T e . 1’4 3 Y .13 D ’ o e 0 e
over ohn -del Roy - . . . e ) 3 EUENTURES
\)l'(l' ( H 9. Bunto. . ..}: e 1% R R TR
ings [ - B I U TP X 2 1% & . T 3 -
i OWIL »i : 8« F. U. Soroca- i
) @ Telographs .lr’l%':;{:f I‘l,umm. . 750 7158% 703500 3030004x o
- . Bruillnn [ g 2000 198 198000 13000)2 -
;‘ﬁl“tls 1] ubmnrmo ‘ll_.i;:ltl(;:b.a ch e e e 1(1)_? ‘ﬁ % 13? 158 (Iffi(:l{:!ln[}‘;n;l[?lr‘i ; 201 2805000 80300‘0 ;L\SOOOJfé Ao
ol = . “ e e ae ey R I - ndustra - =400 12000  201¢ (U . 10
v even A Westora & BW“Iun Limited ord: . . . .| — | ' — il Luz Stearica (ox-j,) 1.000{ 2003000, 2003000 155000 vuly 10.
o oven do 5-94 S?'o‘ﬁfﬂ' SRS RS - - Mﬁg:fgcbum Ilami- 1955000 gqvo —
 carry do iy .stoo 3 - - — 3O e e 6 s 1932000} 4933000 1833000 § Sept.
them, Amazon Tel® Shares 1 ~ 25000 % ]?°b. "“’.‘”f wg 102 103 102 o . P
\g that do 5 % dobz red’. o1l 85 0 |8 %
X Xixcollansons Tho business on the Rio de Janeiro Stock Lxch
fained oc xchange during the
inined Cantuuim Wnterworks 8 v dob bonds 100 0 weok eunding Friday, Scplembm 29, w8 much smaller tlnn the pre-
' by . 0 1 100 103 vious woek,. A certain indee .
ror, in % dob. 2nd {ssun.| 95 o8 03 o decision was notable in (Government se~
wlitive g;:g: g}:‘:::g: }mp. Ld. 7 % non-cum pref, A 10 % 9% 10 % (cll(:limsl Whex(,.m Bank shares wero well mainiained. The total
alo, a8 . 116 do Janeiro g'llz’y I{;"[')"'“t‘fm(:t:/(;cuu: prof | 10 ;,2 1; ‘ 13 7 1;‘; clared sales amounted lo 1.818:1403 distributed as follows: —
inevi-. or” 4 v ove " s e
of dim _ Rto ds Jansiro Flunr Mills Limited . ‘ro.d‘ 8; “ Bg 8; " Sg ga‘[’]kl;nmem Securities , . . . .. . . . 7086303000
divid-~ Mork:deb.| 98 100 101 Rail & T Tt 210: 0565000
8. Paulp Gas Co. Limited. ) ! hH % . ailways § lmmwuys e e 143:3663000
obi Reoife bralnuga Limitad 18t Mort: § % — - B Cotton Mills. . ., .. ... ... 18: IOOQOOO
ACCO Brazllian (Recife) Streat R'way Limited ord. — — = - Miscellancous. . . . . . . . . 3230613000
o3itiom - Dumont Coffes, oTde v o o v v s g 0 v s, 1% 1 - - Debentures . 28%: 4gs
hhukmtle go 7 % e O (Y i “* 4 % 2 3 e e e e cee 3283000
' in % % dst Mort: deb . 73 v y
ros go 8 Taulo Ooffas ", '7/ Com: profo st x| & | Aul® Ree et v .. 1.818: 1108000
% st Mort: deb.
North Beaxilinn Sugar s f e it "*: I L L N Government sscurities. Closing quotntions this weck as com-
. pared with the former closing prices 1eglstcx tho following alter-
utions : ~ Apolices Goraos 5 ¢ declinod J3, Internal 1303, 3 % Joan

t
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(be;ax'er) 2% and Rio, Municipal 5 % (bearer) 1$500, whereas Apolices
Goraes 5 % ({fractions) advanced 103, dito (cautolas) 5%, Internal
loan 1895, 5 %. (order) and Internal loan 1897, 6 % (order) 12 each,
"Bank shares. Hypothecario improved 5$500, and Rural & Hy-
pothecario (18t serie) 113000,
" Railways and Tramways. Minas de S. Jeronymo were Weak
closing 1% below quotations of 19 Sept. The remaining alterations
are unimportant.

Miscellaneous. Loterias Nacionaes were Iar%aly dealt-in but at
falling prices closing 413 lJower than on Sept <2. The remaining
kinds dealt-in though in some cases closing at lower prices than
the week hefore, were very steady undergoing no oscillations what-
ever.

Debsntures. Sorocabanas register an advance of 13, Confianga
Industrial (cotton mill) one of 63 and Manuflactora Fluminense 33.
Brazilian Lloyd, however, weakened 63. A large transaction was
realized in Cia Luz Stearica (candle factory; cx-div.

BUSINESS DONE ON THE S. PAULO STOCK EXCHANGE
FOR THE WEEK ENDING SEPTEMBER 29 1899

Desorlption Bales Highest Lowest
QGOVERNMENT SECURITIES
Apolices Geraes . . . . + . . 5 8503000 8503000
BANKS
S.Paulo. . . .. ... ... 56 1423000 1423000
Commercio e Industeia . . . . 125 208000 3203000
Uniao de 8. Paulo, . . ... 84 753000 743000
S. Carlos. . . . v ..o, 300 1203000 1203000
RAILWAYS & TRAMWAYS
Companhia Paulista . . . . . 1.291 2853000 2653000
do Mogyana. . . ... .. 1.089 2403000 2383000
MORTGAGE BONDS
Credito Real . . . .., . ... 23) 653000 633300
Unifo, . « . v - v v v o 110 695000 683000

Tho total business done on the S. Paulo Stock Exchange
amounted to Ra. 729:9763000, distributed as follows :

Government pocuritios. . . . . . . . .. . 4:2508000
Banks., « v w0 0 v s e o e .. 90:241$000
Raoilways & Tramways . . . . . e .. 61311259000
Mortgage Bonds. . . . . . . .. -, . . . 22:360$000

729:9768000

FROM OUR OWN CORRESPONDENT
Pernambuco, September 22, 1899

Exchange aftor having touched 7 7/16 d. banlk, on 19lh has firmed
up and yesterday no money was found at 741/16 d.

Pard ¢ontinues to send orders 1o draw, but could find no money.

The rate opened on the 22nd at 7 21/32 iiem. (Note : 1/32 below
Rio)

Comparative quotations of Brazilian Bunds in London, as ﬁar
telegrams roceived by the Banco da Republica from Messrs. N. .
Rothachild & Souns,

Sept 28 Sepl 25 Sept2l  Sept 18

1879 4 % p. ¢. Gl 61 Gl 61

1858 4 %, 6l . 6l . 61 6. o -
1880 4 - Lt B0 6L 61 60 1/2

1895 5 " 15} 67 67 67

Funding 5 p.c. 81 33 . . .8, TBA e e

West Minag 5 pe ~ BL7 62 6z 62

LATEST QUOTATIONS

T yespay—MoRrNINOy—October—3--1399-- - - -

Rio de Janeiro 90 d/s Bank rate on Londen,

opening rate, October 3. . . . . . . . 738
No. 7 New York type of coffea. Spot closing
price, on Octobor 2. per 10 kilos . . . . nominal

No. 7 ditto dibto ditto. Spot closing price
at Now York, on Octobor 2. per Ib, . conta. -5 1/2
No. 7 Now York type of enlfes Decombor

“options price ditto ditto ditte. . . . . . T 4.55
1870 4 por cont. Kxternal bouds, London. . Oct, drd. 5% %
1888 4 1/2 per conl axternnl bhonds. . . . . » 7
1839 4 per cont dibto ditto . .+ . . .. . ’ 57
1895 5 per cont ditto ditbo + . .+ . .+, . ” 64
Funding . o o v . v v v oo e i e » 8D
W. Minag, « « 4 oo 00 v w o ”» 59

DRINK FRANZISKANER BRAU and PILSENER, the
bost in Rio.

" hills.

@offee  Iarhet

COMPARATIVE ENTRIES

FOR THE WEEK ENDING SErTEMBER 20ND 1899

- TOTAL ENTRIES
4 L RIE CROP YEAR

Last
year

This
week

Last

woek This year|Last year

RIO o o o o o n s o awuos o] 03.532 xos.aszl 84,710} 1.338.222] 1.025.201
SABEOS. . . e w . u e . u ... . |285.570/255.421]202.450) 2,813,480 2.166.034
e .329.102i365.473l307.190 4.057.002] 3.189.325

Total. . . .. ..

The coast arrivals were from the following ports :

S. Jododa Barra. . . . .. .. .. 8,734 bags
Vietoria . . . . . e e e 1.768 »

Total,, . . ... ... 10.502  bags

The fotal entries by the different S. Paulo Railways for the Crop
to September 22nd are as follows.

Per ’ Remainin
Past Total at Total at g
Jundiahy S;;gcg:;\g;z S. Paulo  Santes ¢ T p,
1898/99 2.008.274 239.837 2 243.161 2.164.034 84.127
18991900 2.376.730 435 718 2.812.718 2.818.480 nil

DOCK DELIVERIES

FOR THE WEEE ENDING SEPTEMBER 20th 1839

TOTAL FOR
THIS WEEK LAST WEEE CROP YEBAR
189971900
RiO. - o e oo e e 133.778 118.123 | 1,099.520
Santos . . . . . .. .. 307.867 | . 271.825 2,001,655
Total. . . . ... 441.645 380,948 3,002.194

Shipments of coffee at Rio in apite of high prices, the difficulty
of obtaining guias or permils ure again unexpecledly heavy stimulated
Loth by the desire to get the coffee off before the gcavicr rates take
offect as also by the requirements of bear operators who are short both
here and in New York,

The rise in prices of ncarly 18000 in a fortnight has evidently
tiken the markel by sarprise. One well known firm having had to
buy at fancy prices to cover sales t» jobbers here. -

Shippers, it will be remembered, are obliged to present a written
authorisution of the aulborities of Minas or Rio, or a aura, oc per-
mit of those of 8. Paalo belore coffee can be embarked at the port
of Rio. The Minas and Rio Janeiro (Stat) authorities, however, only
furnish permits up lo the amount ol their respeclive stocks, and when
that is exhaustzd shippers have to utilize S. Puulo gutas, or way-

At present oflicial sticks of Rio and Minas coffee are exhausted,
but there is an accumulated stock in the hands of dealers amounting
to nearly 500,000 bags that can only be shippsd with 8. Paulo gutas.

Holders, of guias haye, therelore, cornered the market and are
able to, practically, command their own terms. The loss of course
falls as usual on the planters, shippers offoring 13000 per arroba less

~than-getnal-quotations without guias.

The trouble and nuisance of the present system of coffes shipment
sliould engage thaattention of government, as it 13 a constant source
of trouble and loss, which nearly always falls upon the producer.

‘Why the different State Governments should be allowed to iutec-
fore in the Federal Capital with the free shipment of coffee that has

“alrendy paid export dues is hard to understand. .
Bub constitutionally they can have no possible right to such

interfarence or tu pretend to reg.ilate the shipment of colfee in fede-
rai territory,

If the minister of I"inanca would turn his attention o this matier
and insist on shipments being absolutely free of any such formalities
he would remove a constant cause of worry to all concerned and do
a good Lurn Lo the planter too.

LOCAL STOCKS

{OFFICIAL BTOCKS)

Sept. 20/99 Sopt. 22,00 Sept, 30/03-
Rio. ... v 324,239 364,476 481,755
Saobes. . oL e e . 1,037,590 1.152,850 998,650
Total, « . o . 1.381,82) 1.

517,326 1,180,405

BNTRIES TO DATE FOR -
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OUR OWN 8TOCKS.
RI0

bags of G0 kilos

Stock on September22. . ... .. .. .. 467.312
Entries during the wenk ending September 29,
Per Central & Melhoramentos
RYB . v v v e e e v as 33.857
Entries Leopoldina R’y . . . . 55.822
yoar «  Coastwise entering har-

. bour « . . o w Lo 10.502 100,181
5,291 567.493
4.03% bags of 60 kllos

- Shipments as per manifests du-~
3.325 ring the week ending Septem-
— ber29, ., .. . 80.297
Local consumption durlnv ‘woek
ending September 29. . . . . 1.500 81 797
Stock and afloat at Rio de Ja-
neiro on Friday evening Sep- o
tamber29............... 485.695
SANTOS
Orop
| Stock on September 22. 1.288.371
3 Entries during week endmg
ing *5 September 207, ... 235.570
ulo 1.523.941
2T q Shipments as per manifests du-
il ring week ending Septem-
i Der 29, .o v o osu... 398421
F’:
ko Stock and afloat at Santos on ~
i Friday evening September 29, ., . . .. 1.125.817
TOTAL 8TOCK & AFLOAT AT BOTH RIO
R | & saNTO8
T l"nd.).y ovening September 29 1809. . . . .  1.011.513
# 22 1899, . . . 1.755.083
e 7'\ —————
529 i FOREIGN STOCKS
655

o ) Sopt. 25/92  Sept, 18/90  Sept. 26/08
— w Unitod Statos Ports, , . . . 1,001,000 876,000 796,000
104 3 Havee . ., v v v 0w oo« 1,401,000 1,195,000 1,173,000

|
e Ef Both. . .. ... 2,492,000 2,371,000 1,969,000
ilty I Dellvories U. States
“‘]"d f_‘ ) S . 20,000 86,000 131,000
HANG ! i
I Vlsnble Supply at ‘Uniled " .
oth i States ports . . . . .. 1,203,000 1,205,000 932,000
ntly i‘
d to »
§i COFFEE PRICE CURRENT
Llfﬁl_l r FOR THE WREK ENDING SECIEMBER 20 1809
hort 3
yuly ;\ '
hen ;| Description 23 25 206, 27 28 29
4y Z_ - - .
ted, : . Y (PR R
i .} 6.004] 6,603| 6.672] 6.740] G.800 G9.45
ing g Rio N. 0. por 10 kilon. o} [ G740| 0.900| 0:308] 0:877| 77013| 7081
al‘(; ‘ max,] 6.332( 6,332 6.400 6.403] 0.53"% Q-ﬂ72
irse *NTy ’min. 6,400 6.400| G.403| 6.583] 6.072] 6.740
logs
ax, 6.128| 6,195} 6.338| 6.408
ont > N8y oy ]m” 6.188] 6.8 4 '35l ¢ 904 6.400| 0.530
lree . 4 $.923 6.1231 0,196
or. N O T } ::;;’;;‘.‘ 5,983 5,923 023 0,100 g 1%l Go204
ter- .
has . 6.000] 6.000| 6.100] 6.200| 6.200| 6.200
' s":f‘”’i';“.,'ﬁf‘,‘('vff;;f".", 5.500 5:590| 5.600| 5.790| 5.700| 0.700| ¢
uch i IR .
1de- N, York, perib.
. ) Byl 5 5% 5% 5%
l,llint; S[::)l 1:1'0.7 o ..co':'nls 311/5 277/% ?% i&z‘) f,}" :‘?
1o 443 AL D0 4,600 455 2
do Options. }V)ﬁﬁ oo as| as0| s wsl a0l 2
" May « « 4.70| 4.80| 4.80] 4.00] 4,90
Havre, par 50 kilos )
. 31.50] 32.00( 32.00| 32,50 32.50
Options. B‘,’& " francs * 32lo0| 42,50 32.50] ; 43 00
O 32,50] 33.00| 33.00| 33 75| 33.50| 4
/08 Hamburg per 1/2 kilo.
: 26,50{ 26.50( 26.75| 26.75| 27.00 26.75
Options. 1‘»’&“{, plonnie 27.00| 27.00| £7.50| 27.50] ¥7.75| &7.50
w Moy n 7.50| £7.50| 27,75 28.00| 28 52| 24.00
Londun per cwt, !
. . mhili enn| 2msm| 2500 20/3| 2606 20/
Opl,i.o " IPIM . " ” nEn 25/:1 e/l 20/0] 27/-| 21,0] 27,3
w  May, . 2o/0| 20s| R1/-| B1/00 210 2770

MANIFESTS OF COFFEE

Salled during the week ending 29 September (899

FROM RIO
PATR VESSEL DRSTINATION suiprER BAGR {TOT AL
Sept.
22 (Olinda. . ... .|Northern Ports ,|G. Gudgson & Co, .| 42D
» do dy 4, Rames & Co. . . 3
> do do Jorge Dias & Irmdo.| 116
> do do D. Pereira & Almaida 53
» do do M. Prado & Co. , , ¥
» do do I’. Santos & Ribeiro 44
» do do J. Moore & Co ., , . 30
. 1.104
23 |Repaiva . .. .. Southern Ports .iZenha Ramos & Co .| 530
» do do Sequelra & Co. 307
» do do AX.& Andrade, . .| 300
» do do 2. Johnston & Co. 100
» do do . Tinoco & Co ., 24
> do do M. Presser & Co. . 10
1.291
28 Aorrientes « o« Jllavre . . ., . .|Karl Valais & Co, .| 300
do do Pierre Pradez & Co.| 125
. L, 625
25 |Victoria . . . . .|Southern Ports . Sequeira & Co. ., . .| 1,361
» do Zs Ramos & Co. . .| 200
. 1.564
26 (Fortugal . . ., |A[ontevidén . . . \’molson &Cr. oWl 230
» do do « Sattamini & Co . 092
» do do bequelm & Co. .. e
> do do Andmde Fortes & A. 25
> do do . ashworth & Co.| 244
» do Buenos Ayres , . N. Megaw & Co. .1 22%
» do do Sequeira & Co. . .| 147
» do do G. Trinks & Co. . . 50
1.059
20 |Orellanall, . . . \[Valparsiso. . . .|G. Trinks & Co. . 125
» do do Aretz & Co. . ., .| 1
> do do Th, Wills & Co. . . 50
» do Talcahuara. . + .|G. Trioks & Co. . .| 12
> do do Arelz & Co. .. . .| 100
. 500
27 {Purenagud. .+« <[Havee . . ., .. K, Valais & Co., .
» o do J. W, Doana & Co.
> do do Karl Krische . . , .
» do do th, Wille & Co. . .
» do do &. Johnston & Co.
» do do Arelz & Go. . ., ,
9.216
27 |Olbers . .. . . .|New-York, . . .|A. Brothers & Co. .
» do do &, Juhnston & Co. .
> do . o liard Rand & Co. .
» o do Th, Wil's & Co, . .
» do o Ornstein & Co, . .,
» do do Andrade I, & A. .
L 31515
27 |Cordiltere. . o o [algiers. . ... L|Ocestein & Go . . .
» do Oran. ., . . . .[RichardRiomer& Co. ,
325
21 |Nite s » « « . . .Bast Lonlon, . .|N. Megaw & Co.
» do do R.do Coutto & Co .
» do Algoa Bay, . . (|N. Megaw & C. . .
» do do . Trinks & Co.
» do Port Natal. . . . do
3.650
27 IBéarne. . . .« [Marseilles & opt.|Karl Valais & Co. .
» o do A Leuba & Go. o
> do do Richard Rismer&Co.
» do do T, wWille & Co.-. . .
» do do P, Pradez & Co .,
» do Marsailles » . . . I\'ul Valais & Co.
> do do « Piradez & Co .
» do Constantinople . - N Gopp & Co. Lt
» do do O-nstein & Co. .
» do do Guslav Trinks & Cu.
» do do Kael Krischo . .
» ilo do 15, Johnsten & Ca. .
Cw o do do P, I'adrez & Co. . .
» do do Arelz & Co. . ., .
» do Salonica . v . . .|I3, Johnston & Co, .
» do| o Drnstein & Co. + v
» do do £, Prades & Co. . .
> do Smyrna. .« « + «|EBmp. Ind, Brazileira.
» ,do do . Padrez & Co. . .
» ‘do do Orastein & Co. . . .
» do Odessa . . v 4 u e 0
» do Algiers. « . . . . do
» do Varna . o « . . -[Naumann,Gepp&Co.
» do Naplés, . . . .. 0. Danzelo. . . . .
” do do N. Pentagna & Co.
» do Messina .« « . .[3mp. Ind. Brazleira.
» fda Piracus . . . . .|’ Pradez & Co. + »
» do Goenoa » . .« » N, Pentagna & Co .
14,254
28 |Espirfio Santo . ,|Northern Torls .jZonha Ramos & Co .
» do do J. Dias & Irmilo . .
» do do Aretz & Co, . . .,
» do do (i, Gudgeon & Co.
» dn do Jahn Mooge & Co,
» do do D. Pareiea & Almeida
1.282
28 N, Pawo, o . . Gfllamburg, o oo W[4 delinston & Co.
» do do l‘h. Wills & Co. .
» do dn Trinks & Co , . .
» do do lx\rl Krische . .
» do do RichardRiemer& Co
» do do AL Leubn & Co. o
» doy o Avetz & Co. L o,
» do ilo K. Valiis & Co, . .
» i do Ornstein & Co, o .
» do do Dabelow & Willberg.
» o da Pecher & Cn .
» do dn I',ml Tad. Hrnulmn q .
» dv do ‘)m el l‘xuo. .. 25 13,735
Tul.’\l. ree . RO.207

&
e
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FROM SANTOS

DATE VESSEL 1 ESTINATION BHIPPER BAGS | TOTAL
Sep.p T o e e e
22 [Béarn .. . .. .|Marseilles . , . .|Karl Valais & Co . .| 3.145
- do do J. W. Doane & Co,| 1.750
» do do T, Wille & Co. . . .} 1.000]
» do do Nossack & Co. . . .| 1.000
» do do N. Gepp & Co Ltd. 750
» do do Johnston Magalhies. 13
» do Alexandria. + . .[N, Gepp & Co Ltd.| 1 500
» do do T, Wille & Go, . . .| 230
> do Beyrouth, . . . + do 250
» do Jatfa. . o - 0w e do 125
» do Oran. « + « o+ .|A. Trommel & Co .| 375
> do Genoa . . + + . «|A. (ralefio. « . , . . 1| 10,162
» ‘|Paranagud. « + «|[flamburg. . . . .|T. Wille & Co . . .[10.500
> do do N, Gepp & Co . . .[10.000
» do do Avets & Co . . ., o] 6,000
» do do Goetz, Hayn & Co .| 5.000
. do do 7. Bulow & Co o . .| 3.500
» do do Knrl Valug & Co, .| 2.050]
» do do tose & Knowles . o| 2,000
» do do Krischo & Co. . . .| 2.000
» do do tol: ‘Ellis & Co. . .| 150| 41,200
23 |[Severn. . . .. .lantwerp. . . . «|Goetz, Hayn & Co. .| 5.585)
» do do Lewis. Bros & Co .| 1.000|
» do do Krische & Co . » . +} 1.000!
» do dn K. Johnston & Co. .| 1.000]
» do do T. Wille & Co, , . .| 1,000
» daa do . Picola&Macchiovlatti 20
» do Antwerp (option)| Ang. Leuba & Co. .| 5.250
» do do H. Woltje & Co. . .| 2.000
. do do Nossack & Co. . . ,| 3,002
> do do N. Gepp & Cos o+ .| 24125
» do do A. Trommel & Go. .| 750
» do do V. Leckwyek & Co .| 625
» do do Karl Valaig & Co. .| 370
» do London. .+, . .|H. Ellis & Co. . . .| 4.000
- do do J, W. Doane & Co .| 0
» do do N. Gepp & Co, .+ .| 230
» do o Goetz Ilayn & Co. .| 100
» do do A G, Beardull . ., 1
» do . |Londen (oplion).|Nossack & Co. . . .| 1.230
» do do N. Gepp & Co . . . £00
» do Amsterdaum, , . |° do 500
. do Southampton. . ,[J. W, Doane & Co. 1| 30.833
25 |8. Paulo, , .+ [Rotterdan, . . T, Wille & Co. . .| 9500
» do da N Gopp & Co. . . .| 487
» o do Goetz, Jlayn & Co +f H.517
» ilo . da ard Rand & Co . | 4.000
» da dn 1%, Johnaton & Co .| 3.750
» o do Kuischo & Go. . . .| 3.50D)
- ilo do Nossack & Co. , o .| 2,50
» do do Sehniidt & Trost , | £.400
» I dn As Trommel & Co . 2,000
. hm do Karl Valnis & Qo . | 1.000
» o do J.WL Doane & Ca.| 1.000
» do do [Viowis Deathors & Co 200
» do Hambuegs. - o, N Gopp & Co,. . . [10.000
» dn do Arotz & Co. .. . .| 4.500)
» do do Zgrrennor Bolow & ¢ 8,050
- o do Korl Valnis & Co. .| 2.000
. do do H Woeltio & Co, .| 2.000
» do do Roso & Knowles. . .| 1.500]
» do do 5o Johnston & Co .| 1.200
» do do Lewis Brogs & Co, ,| 1,200
» du do v Trominel & Co. .| 4,150
” thoy do Goetz, Hayn & Co
» do do Krischo & Co. . .
» o do Nossaek & Co. . . .
» do do Mard Rand & Co , 08.498
2 | Vir oo, Jdchame « 4 .. L Karl Valsis & Co. . . 7.000
21 (Bysens o .o Hambuwrg, o .. L Willo & Co, . . .|13.500
I3 do do Arels & Co. L L 8.000
» do do Gontz, Hayn & Co .| 4.008
» dn do Yy Bulow & Go. . .| 3.000
» do do Aug, Leuba & Co. | £.000)
» do do WKrirche & Go. ., .| £.000
» do do Karl Valais & Co. 500| 33,968
» Valecarlin ., . L|Now York, . . .|Goolz Bayn & Co, .| 7.000
» do . dn Rosn & Knowlow, . .} 3.000
» il do Hard Rand & Ca o 4] 2,020
» do do W, XL Me, baughlin
I I
» do do bulwig ¥ehweltzor . 500( 15,020
28 lifotbein, . ., , |New York.'. . .|N. Gepp & Co . . . {15.00)
» do o Arbrekle liras, & Co|149.301
» do do' = ilard, land & Co .| 2.500
S q —tho— LrUScehiweilzavoy ) o 1000 e
» “do LB 16, Jdohnston & Co .| 500
» do do H. Ells & Co. , . 500| 32.801
» (Corsicas o . Lo Hlaveo L 2w, L L [3) WL Doeane & Co . |23.000
» o do 5. Johnston & Co .| 5.000
» do do Nossack & Co, . . .| 4,200
» il do 7. Bulow & Co . o .| 4 000
» 0 do K. Valaig & Co. . | 2,000
» o do | Barros Maia Ribeiro HUD| 38,720
» (Tijueay o v L | Rotterdaru, ., LN, Gopp & Ga, Lid, |12,000)
» do do T, Wille & Co. « v L] 4 000
» do di Hard, Rand & Co .| 2,300
n do do (tnotz Hayn & Co, .| 2.000
» s o Krischo & Co,. .. . .| 1.900
» do do 15, Johnston & G, . 750
» tdo do H. Waoltjs & Co, , 750
» do o AL Trominel & Co. 025
» do o Ze Bulow & (o, Hop
» do do Lewis Bros, & © 500
» do do Atz & Co . oW “50
» da s Nossack & CGo. . 200
» do Hamburg, o oo J[A. Louha & Co. . .| 1.750
» do o A, Tramnnel & Co | 7.741
» do do Thoodur Willo & Co. | 6.000
> do i do J. W, Doane & Co .| 5,000

DATR VESSEL DESTINATION BHIPFER BAGE |TOTAL
Sept, :
28 |Tijuca. . . . . .[Hamburg, . . . .[E. Johnston & Co.| 4.100
» do . do N. Gepp & Co . , .| 2,250
» do do Nossack & Coi , . .| 2.500
- do do Avetz & Co, . . . 2.250
» da dn H. Woeltje & Co, .| 1.750
» + do do Krische & Co. . . .| 1.739
» do do Z+ Bulow & Co. , | 1,500
» do do Rose & Knowles. . .| 1.500
» do do Lewis Bros. & Co, .| 1.000
» do do S. Quesiroz & Amarl, 130} 72.708
» |Compana. . , ., .|Havre . . ... .[N..Gepp & Co . . .[20.000
» do do Goetz Hayn & Co. .[15.088
» do do E, Johnston & Co. .| 7.000
» do do J. W, Doane & Co .| 3.500
» do do Z. Bulow & Co. . .| 1,500
» do do Karl Valais & Co, .| 1,000| 48,086
Total. . . . . .|308.124

TuE COFFEE SAILED DURING THE WREK ENDING SEPTEMBER 20lh was
CONSIGNED TO THE FOLLOWING DESTINATIONS,

BUROPE &
UNITED RIVER oTner{ ToTAL | crop
sravps | MBDITER-| COAST| o) ) pp | CAPS | prs 'mor wERK]| To DAL
RANEAN l
Rio, ... .| 31,53 38,235] 5,238 1,050 3,750 500 80,‘2971.104,397
Santos, , . . | 48,821 351,303 — - —_ - 398,124]2.035,495
Total 189)/1900{ 78,335 389,538] 5,233 1,039 3,750[ 500 478,421 |3.133,892
do 1808/18)9{ 16,430 84,422| 2,702] 2,06)| 6,400 22 112,6(5'2.275_983

SALES OF COFFEE

Sept 29,09 Sept 22/99 Sept 30,93
Rio . . . . . . 72,000 91,000 63,000
Santos . . . . 137,000 216,000 150,000
Total « . 209.000 307,000 213.000

SPECIAL MARKET REPORT
Saturday, Scptember 30, 1899.

Monday September,. 25. The market opened very firm with
commissarios asking 93500 to 93500 per arroba  of 15 kilos, Shippers
howevor, showed liltlo disposition Lo buy at these figures and olferad
9%300 to 93400, doclared sales being 41,000 bags al Y3100 to
95500 T'he parket closed firm.,

Tuesday September, 28, Commissarios asked 93700 to 93300
por avroba, shippers offering 98300, littlo business, being done at
theso prices, declared sales amounting to only 7.000 bags, the market
cloged firm. ’

Wednesday September, 27, Tho market was very firm. com-
migsarios asking Lhe same prices as the day before but wilh litlle dis-
position at fivst on the part of shippers 0 do husineas, Later on,
howaever, things improved 98500 (o 95700 Deing paid. Declared sales
were 17,000 bags, the market closing firm with rising tendency,

Thursday Saptember, 28. Commissarios asked 93800 Lo 108000
por arrobn. Shippers offered 93700 to 93800 but found few sellers un-
;:er 105000, Declared sales were 103000 bags, the market closing

rm.

‘Friday September, 29. Commissarios prices ruled 93300 o
103000 pev arroba in n firm  markes. Shippers offered 103000 frecly
al which some 16,000 bags changed bands, the market closing steady.

Saturday September, 30. Commissarios sales were on tho ba-
sis of 10$100 to 103300 pev arroba. Shippers showed little disposition
to huy in congsequence of the difliculty of obtaining guiaus (shipping
permits) very little business boing consequently reported. Declared
sales were not-more than 4,000 bags. Dealers’ (lnsuccadores) prices
closed vory fivm at 105000 to-103100 per arrobu. :

Sales during the week amounted to 69,000 bags.

Rain hias Tallon at S, José do Rio Pardo and pratty generally over
the Slales of Rio and S. Paulo in- some -districts of which the
drought threatened serious damage to the crops.

Mill Fires. The mills on tha plantations of Victorino Boos and
%\Ionm Solvagem were last woek destroyed by fire. No coflee was
osb,

Bale of o Plantation, The fusends of Boa Vista do Araqua
(8. Paulo) valuod ab 9:100§ was lately sold at judicial auction for
Ra. 12:6608. .

Tn consequence of Lho dispnte hetween the Sorocabana and Sio
Panlo Rajlways the Sorocabana railway is refusing cofles at some of
ils siationa and ab Sio Manoel the Plantors Club lias in consequence
solicitod tho inlorvontion of Government.

Ina recant civerlar wo have shewn that ths decline in value
sinco 1805 in 70 %, and ainco 1891 85%; Lhin is the nemesis of over-
production, but, 80 far as wé have hesn able (o nscerlain, thero is not
much proapect of the inereased production mm Brazil heing seriously

P
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interfered with. Brazil, at all events, will probably be the last
couptry to abandon cullivation to any extent, the efforts of both
planters and the Government undoubtedly all tending to foster in-
cressed production as the only poasible compensation for reduced
prices ; Eut il may he otherwisa in other countries, where cultivation
is far more costly, and apart from that, natural capses have apgar,—
ently seriously curtailed production in Porto Rico and in India, both
countries produqin% exclnsively fine qualities,

It remaing to be seen now whether the certainty of a large over-
supply from Brazil for a long time to come will permanently bring
down retail prices, and bring about the ,only possible ralief to the

'8 4 present state of congestion in the shape of a much more extended con-
i sumption, and the exclusion of all adjuncts or substitutes for the
l?‘ pure article. ’
p The desired result will not, however, be achieved in this country,
i 80 long as tradesmen have the efirontery to charge1/8 per lb. for
Y groun Ceffez, which they could afford to sell, with a gnod protit, at
] /2 per 1b., whilst very fair quality could be sold at 1/~ per lb., or
— under, with an equally good profit. >
24 '; Markets have remained stagnant throughout the past month,
~ :a] with a declining tendency in Brazil. Quotations, however, do not
8 ~ shew more than about 6d. per ewt. decline during the month, the
t‘ value of good average Santos being about 21/6 C.&F
_ 4 The present position, so far, appears to justify the *‘incompressi-
£ bility” theorv, for everything has been against the market; but much
1 now depends upon Brazil and the pressure that may be exercised
L ! from there.
— i Meanwhile, stocks appear to be well held, and we have nothing
| to add 1o the views we expressed in onr last circuiar as o the critical
7 | condition ol the market. Circular Messrs. Alexander Von Glebn,
5 3 Septr. 7. ’
- | A slow drangng market has been experienced for Brazil grades.
02 a Buyers generally have been disposed to hold aloof, neither jobbers
_q nor roasters seeing anything in the situation to indnce purchases.
38 o The movement of the crop has continued large, thus far this season
| being slightly in excess of the movemeat for the same time in 1897,
- o when the bumper cfop was marketed. Furthermore, not only is the
b | crop movement hedvy, but the supply ol coffee now in sight 13 large
' and the trade generally is carrying fairly heavy stocks. Within the
s past week both Rio and Santos have shown more of a disposition to
& sell coffee and the firm offers received have been on a lower basis,
: including No, 7 at 53/8¢c, cost and freight. Some sales were made
! on this basis, but ak the close buyers would not name better than
| 514/4 ¢ do. The spot market for invoices has been easier. Early in
i the week sales were made of Rio No. 7 at 55/8¢c and at the close
there were scllers at this figure. No. 6 was quoted at 6 1/8c. The
distributing husiness has shown some improvement, but the pur-
ch n.ses made have been almost exclusively of small lots, as the trade
has confined purchases almost cxclusivoly to such supplies as have
been needed to meob curront wants. West India growiha have held
" fairly stoady, particularly for the better grades, which have heen
" in moderato demand and have eold at steady prices. FEast India
'”{ growths havo beon in better jobbing demand for the -highor grades
‘:‘ and have sold ab steady prices, Weekly Journal of  Commeree,
0 August 28.
00 ; .
at s . +
o Shipping, Broduee & Fmports
n- ARRIVALS AT THE PORT OF RIO
")” WeEK ENDING 1st ocropeER 1899
o8 :
: TON-
‘00 % DATRE NAME FLAG RIG NAGE FROM
n- [
ng B
G Sep.  23|Oreltana British &, 8. « » . «|Livarpool
o 25| Poy tngal Fronch do o « - «Bordeaux
ly 25 Oregon Norwegian {Barque 852 Pensncola
y. &5 Alvares Cabral Portug. 3, 8. .+« .|llha Grando
268 Ropublica Brazillan  [Tugboat e e do
a- 23 Charlotte German Cruiser .. |Kiel
o’ 25| Beagle DBritish do P e
g 20| Vectis British S, 8. 1.309(Carditt
ol 26(0rissa do do -+ « «|Valparaiso
o8 20| Rio Pardo _ |Brazdian do « -« s|Porto _Alogre
20|V 8. da Assumpeidn do Schooner 40[Cabo Frio
20] Amenaide e Amelia do do 20 do
281 Acttvy 11 do do 3] do - -0
26(8. Francisco Ldo. - do 34t-- do
26| Dous- Irmdos~ =~ | do do 83 do
or - "268{Ucoasio do do 100, do
he . 20| Lupa - do do. B3 do
e 27| Inca British 8. 8, .+ o|Glasgow
L1 akille do do + + + «|Montevidéo
27| Cordiilare XYrench do e do
27| Mar 0j6 Brazilian do - - . .Pard
l 2718, Paulo Gorman do » « . .[Santos
A8 28( Brazil Brazilian do .|Manfos
28| Normandia do do Saatos Itajahy
28| Gracta do do Poraty
28| Dulecarlia Geriman do o JSnotos
H 28| Ruthvol British Barquo Itha dos Lobos
e 2N Coloniu IFrench S. Havra
29] ltapemiria Brazilinn do S. Mathcus
20 Itattuba dn do Porto Alegre
2| Amazonas do do .|Santos
2U'ltaya do do <, Jodo da Barrea
2, Hero Norwegian Barque Wastendick
R0 Farpel do Schooner 300(Enst London
30 Itabira Brazilian 8, 8. s -« +|lernambuco
30| T'Hjucn Germnan do e e L [Santos
Oct, 117.° W, Tuylor British do » + « «/Antwer
1| Hretuyne Frongh do « + 4 JMnrseilles
10 1| Mozart British do - » o +New York
e 1|Antioch Amprican  |Barque 809 do
oL 1| Kustiands British B, H. 1.545(Cardiit
ly

~

SAILINGS FROM THE PORT OF RIO
DURING THE WEBK ENDING 18T ocTopeEr 1899.

& TON-
DATR NAME FLAG RIG NAGX To.
Sept. 25! Victoria Brazilian * 8.8, . + « ./Southern ports
6|Orissa British do - . . .|Livarpool
Orellana o do « .« . .|Valparaizo
251 Portugal French . do . . . .|River Plate
281 Mgy, Brazilian do . . «Caravellag
28| Iris. do do .« . .;Southern ports
26| Tucuman German do . . . .|Santos
23!S, B, Lovltt British Sehooner 564|Yarmonth
206) Ruby Argeatine |Ship 1.315;Barbadoes
26| Estrelle do Norte{Brazuian  [Schooner 24iCabo Frio
21| Cordillére rench 5. s, .« . .;Bordeaux
27| Béarn do do Marseilles
27| Olbers British do
27| Incas do do
27| Esperansa Brazilian do
27| Paranagud French do
27 [tamby Brazilian do ..
2N Aurora do Schooner 32 Cabo Frio
271 Jor ge do do 32 do
28 Nile British S. 8. + + « «[Southampton
2818, Paulo German do -« .« ..Hamburg
28| Vilna Argentine do 441 Buenas Ayres
28| Espirito Santo Brazilian do -« . «Manans
28| Itaquy do do - iBahia
28 Bellanoch British do . Saatus
28| Stolbery |Gerinan do .. I do
23| Fidelense Brazilian do 58, Jaio da Barra
29! Itacolomy do do . « . .{Pernambuco
29|S. Antonio italian Barque 501[Santos
29| Meadona della Ora do o 586 Mobile
30| Tijuce Gerinun S. 8. - .+ . Hauwbare
30{Swindon British do ..
30 Ypirange Brazilian do .
30! Tagus Argentine do
30| Eddie British do
30| Finsbury do do
30( Fetippe  Lussich |Argentine do 1
30| Itupacy Brazilian do « « o Porio Alegre
30|Garcia do do 156; U butuba
Oct. 1l Dalecarlia German do . .|New York
1t Hwapstead, British do B
1jPinio Brazilian do

ARRIVALS AT THE PORT OF SANTOS
DURING THE WEEK ENDING 20rH serTEMBER 1899

DATE NAME ¥LAG RIG :A"G"K i FROM

Sop. 22 Desterro Brazilian S, S. e .I.\Ionlnvidun
23| Gertrudes do Schoonar 56iltajahy
1| Kaffir Prince British S. 8. « « . ofBuenox Adres
281 Command. Atvim |Brazilian do 33s{I'lrianopolis
25( Indusirial do do 171|Rio do Janeiro
25| tiv Pardo do do 517 [Porto Alegre
25| Normandia do - do 205|Itajrhy
25(Corrientes French do 1594 avre
25| Berenice Hungarian do 1.632|Triaste .
2381 Itahy Brazilian do 452|Rin de Janciroe
20} Victorie do do 43 do
27t Tucuman German . do 3,033 Hamburg
27| Alvares Cabral Portug. do ¢ eAntwery
28] Kilbwrn British do 241 Cardit!
e8|t W Jumes do Shooner 875IItusnrin
28l Ilorrox do 5. § 1.402 Bi» Grande
23| Paranagua French do 1.201)‘1!:\';1%:

SAILINGS FROM THE PORT OF SANTOS

wgEK ENDING 20 sErTeEMBER 1899

DATE | NAMK OF VES FLAD RIG :235 i .
: N |

Sop- 22| Paranagud German S, S, — ‘li:yxxanr r
22| Bearn French cdo - — ~ [Maraeilles
23| Byzanz Germai do —  Mamburg
23| lesterro Brazilian do —  [Rio de Janeiro
23 Severn British do — Sauthampton
25| Rio fardo Brazilian do — |Riv de Janeiro
25\S. Paulo German do — [Hamburg
20| Dalécarlic N do do — |New Yotk
26| Victorie Brazilian do — {Porto Alegre
26| Normandia + do do — R de Janeiro
27|Oranay British do —  |Buenos Ayres
L7|Amasonas Brazilian do — Rio de Janeire
28| Hotbein French do — Havre
}iCursica British do - [Néw York
28 Clemonte Brazilian  {Schoonor —  |Tijueas
20| Tijuce German 8. 8. —  Hamburg
20iCampana French do — |lavre,
29| Albarta Awmorican  JSchooner — {Rocarin

) THE FREIGHT MARXETS

European Markets. Fah&pluy of 7 Sept’ states that the markets
generally have coutinued steady since the last report, and a consi~
derable business has been done at satisfactory rates. The demand
for tonnagoe is generally improving and, so much so, that any special
foature occurring ouiside the ordinary course of events, xqch a2 war
ote,, would certainly bring about n general and substancial advance
in rates,

Buenos Aires Markaet, :
enqujry or berths on Buropoan Steamers being very strong.

Berth rales romain extremely firm.,
Trade
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with the Brazilian Coast, during the week, has been restricted to
parcel engagements by rogular liners and coasters, a fair quantity of
flour having been hooked for the lower ports while corn has l}eeu
going ou freely for Rio ab full current rates. ZTimes of Argenting.
sep. 18.

The Local Market. Forward coffee engagementa for the week
ending Sept. 20th were at Rio 72,371 less than for the previous
week, great difficulty having besn encountered in fulfilling engage-
ments on account of the corner in guias (permits) referred to in
another section.

October rates for Smyrna will be 55 1/2 fes & 10 9/, and not
55 fcs and 10 %/, as announced in our last issue, whilst Uctober ra-
tes for P. Elizabeth continue at 503 & 2 1/2 9o/,. .

The 875 bags engaged for the Duchessa di Genova, as published
last week, have been transferred to the Cittd di Torino

By Mr., Wx, Mac. Niven:

Per S. 8, Tijuca . .. ., for Hamburg. ... ... 12,600
) Swindorn. . . . . ,, New Orleans. ., .. 33,304
Chaucer . . . . ,, New York . ..... 40,000
e Mozart, . . . . do

By Mr. Luiz Campos ;

Per 8. S. DucadiGallicra, for Genoa. . .. .. .. 8,933

s s Venesuela . . , ,, 3 e e e e ... 3,000
w oo Citta di Torino, ., wooe e e e e . 2125
oo Clyde. . .. .. ,, Londom. ., ...... 250
5 9o Mimas ., ..., Genoa........ 1,80
s Danube . . .. ,. R.Plate. , . .. .. 500
By Mr. Joio DeLaoUQuE:

Per 8. 8. Colonia. . . . ., for Havre. . .. ..., 250
IR Provence, . . ., ,, Marseilles. . . ... 4,224
114.986

Current Coffee Rates for the Wesk ending Sep. 30.
RI10O ’ SANTOB

Antwerp 1.000kilos . . . . 30/ &5 258, &5 %
Alexandria , . ., . . , . 60 fres. & 109 35s. & 5 %
Algoa Bay . . . . . . . 50s. &2 4% —

Bremen . . . . . . . . ] 28, &5 % %
Bordeaux, 900 kilos o 40 fres. & 10% 30 fres. & 10
Buenos Ayres per bag. 68 kilos, 33000, 35 fres. & 10 %
Beyrouth. . . ., . . | 65 fres. & 10%  33s. & 5 %
Copenhagen, . . . , . . 308, & 5% R16& 5 %

Cape Town, via Engl. 1.000ks.  50s. & 2% %

Consgtantinople . . . ., . | 45 % fres. & 10 % 42 fres.
Delagoa Buy . . . . . . 575, 6d. &2 4%

Bast London. . . . . . 578, & 0d. & 2 4% —

Fiume. . ., . . . . . 38, 5% 30s. & 5 %
Gulveston (via N. Orleans) . 40c. & 25 % —

Genoa 1.000 kilos. . . . 30 frew, & 10% 30 fres.

Mossel Bay . . ., .
Naples, . . . . .-
New York, Liners. .
N. Orleans Liners., .,
Odessa. . . . . . . .
Pory Rlizabeth 1.000 kilos,
Port Natal . . ., . . |
Romariv per hag. 60 kilos .
Rottordam ., . . . .
Smyrna . .

578, 6d, & 24 %

40 fres. & 10 % 4, 40

45 conts. & 5% 45c. & 5 %
45 conts, & 5 % 4be, & 5 v
52 fres. & 10% 30s. & 5 %
508, & 24 %
57s. 6d. & 24 %
43000

30/ &5 %

45 4 fres. & 10% 355, & 5 %

Hamburg. . . ., . . . 30/ &5 % 58, & 5 %
Havre, 900 kilos . . . . 17.50 fres,&40% 25 fres, & 10
Lisbon. , ., . . . . 30s.

Liverpool. . . . . . 35 &5 %

London 1.000 kiles . . . 30/ & 5 9 303, & 5 %
Marsoilles. 1,000 kilos. . . 30 fres. & 10 % fres. 40 & 10 %
Montevidéo per hag. 60 kilos 35000 fres, 35 & 10 9

258, & 5 %

L

Southamplon 1.000 kilos . 25/ % 5 % 206 & 5 %
Talesbuano . . o . . | 458, & 5%
Trieste . . . . . . 40/ & 5 % 358, & b %

Vonice. . . . . 45 fres. & 10% 358, & 5 %

Quarantine Costs. The Royal Mall Steam packet’ Company’s
agonts ab Bahia aro rocovering costs causod by quarantine from
Bahia consigneos Kor 83. Magdaleng at the rate of 285, por ton.

Al this rato tho Bubonic ‘scaro is likely to cost a good deal of
money.

A Monlevidéo contemporary states 3

wIwo bonts{rom the R. M. S. Magdalena with their crews had a
bad timo in tho rough woather last week. The long boat with the
Doctor, Purser snd” another officer on board when roturning from
Flores Island with tho ship’s dispatches, was carriod away by the
curront. Tho same fate attended the othor hoat which was sent %o
their nasistance. Thoy were hoth picked up by the tug Fulton tho
following day. One boat had reached .the shore at Plays Santa Rosa
the mon passing the night witliout shelter or food. Tho other took
l‘oful;w alongsido the Italian barque Colomba which lay 2 long way out.

Tho news of tho misfortenc above mentioned, only reachod the
firm of I, L. IIwnphreys & Cr, at 5,40 on Saturday ovening, the 2nd
ineb, Thoy at oneo dispatched the stoam tug Fulton with their clork,
Mr. Albort Horbort, un board in representation of the Royal Mail
Agmmy, 10 place thab tug at the orders of Captain Pope.

Aller obtaining from the latter all the information possible as to
the diroction takon by the missing hoats, the Iulton procooded to
sosrch for them,

She steamed around the coast, from IMlores Island to Las Toscas
for sevoral hours, on the look out for the boats, but withoub success,
and 80 onmoe to ancher at midnigh!, to await the dawn,

L5 bho noxt morning sho started again and continued the
soarch, ll about o;’]ock when she sighted the missin long bont
oft layn Santa Rosx, Tho IMulion came a9, near in shore as her

draught would permit and then launched her little boat, which nearly
got awamped in reaching the shore, owing to the heavy sea which
always breaks ?on that coast, After a good deal of trouble the long
boat was got off the shora and towed by the Kulton to the Magda~
leng, Here she was heartily welcomed, for not only was everybody
delighted to see the wanderers safe and sound again, but they had
all the dispatches of the mail steamer on board,

The Fulton then proceeded to look for the other boat, and soon .

found her, as already mentioned, alongside the Colomba. She towed
this boat into the harbour as the Magdalecna was, by this time, in.the
outer roads. !

The Captain of the Alagdalena expressed himself as deeply grate-
ful to Messrs Humphreys, for the trouble they had taken in the
matter, and the promptness with which they had acted.

This seems 0 have been rather an unlucky trip for the Magdalena, -

First of all, falling into quarantine at Rio; then losing her boats, ag
described. As though this were not enough, the ni%ht before she left
La Plata on her return journey, she lost one of her engine-room
hands, who, it is supposed must have tried to get on shore at night
by a line from her bow while the ship was in quarantine. In attempt-
ing this he must have slipped into ths water and been drowned. His
body was recovered next day.

When the Magdalena reached this port last Friday a lady pas- |

senger was landed {rom her, under charge of her sister, and removed
to the British hospital, attacked with Dementia. It appears she hasg
suffered from the same diseass before, but had been discharged from
an Asylum in the Argentine Republic as curad.

e trust the troubles of the Magdalena are now at an end and
that she may reach home safely affer a speedy and fair weather
voyage.”’

. Since then the Magdalena is reported to have struck a bank at
the entrance of Rio Bay.

P.S. The Mugdalena got off the bank and procceded on her
voyage to England on Sept 14th. Gracias d Dios,

RIVER PLATE NOTES.
( From the Ravisw of the River Piate )

TOTAL CKREAL SHIPMENTS FROM ARGENTINE PORTS TO BRAZIL

WHEAT MAIZE
Week Ending ‘Week endin
Septeraber 21 To Date September {54 To Date
1899, . . . .. 154 61,991 154 34,517
1898 . . . . .. — 53,903 — 23,685
FROM URUGUAY -
1899. . . . ., — l 8,406 I — ’ 11,617
LIVE BTOCK SHIPMENTS TO BRAZIL
Woek | To Date Last Year
Steers . |, . — 13,084 3,7
Wethers N — 3,222 470
Hormes . . . . . . e — 200 - 1,18t
Mules . . . . ., . e — 56 128

NEFARTURKES OF VESBELS FOR BRAZIL

From DBucenos Aires

Séptombor & — S. S. Vilna, 610 bags “flour, for Rio.

6 — S. 8. Tagus, 12,800 bugs ,, 'y vy

17 — 8. 8. Blurn, 6,152 bales beel; 400 hogsheads tallow,
for Rio.

19 — Chaucer, 100 bags beans, 200 casks tallow for Rio.

19 — 8. 8. Kaffir Prinee, 831 tons flour, 115 bales beof;
564 bales hay for Santos.

18 — 8. V. dslow, 6,804 bales hay for Santos.

VESSELS LOADING FOR BRAZIL

S. S. Franklin, at Rosario for Rio de Janeiro.
S. 8. Kelvindale, ,, “ "oy ”»

Bq. DMersey, o ER R »

’ B CHARTER

Santissimo Rosario, October, Paysandd, — Pernambueo, jerked
beef, $3.50 American gold, Cuba option 60s.

SHIPMENTS FPROM URUGUAY

Desterro, 5,000 bags fAour, 50 bLalea beef for Brazil,
5. Matapan, 2,250 bales beef for Pernambuco,
Lo Plate, 991 1 s Rio de Janeiro,
S. Satellite, 1,200 bags flour for Rio Grande. ) .
Bedrn, 1,711 bales beef, 300 whethers for Rio de Janeiro,
1,000 bales beef for Bohia.

w nnnnn
w BRELm

straw for' Rio de Janeiro, 5000 bags flour, 200 bales
boof, 250 bags nuts, 500 bags beans for Santos,

AVRRAGE PRICES; VALUE ETC. FOR WREK

1299 1598
Whoat, new per 100 kilos. . . . . . . . . . 4.75 8.80
Maize, por 100 kilom, o o « v o 2 v s oo . . 2.80 3.25
Linseed per 100 kilos. . . . . . .. ... .. 9,70 890 -

Kaffir Prince, 5,000 bags flour, 2,748 bales beef, 100 hales

it e
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early Dr{ ox hides, per 10 kilos. . . . . . e 8,20 - 8.60
vhich Salt ox hides, per 100 k. (gold). . . .. - —
lgng goue hi%;', each. . .. . . ... . 2%88 32(1)8
vgda~ £ rboD. . ..o e i e . .
body Halr, Tpor 10 Kilos, &+ o oo oLl 100 14.00
7 had Sheepskins, per kilo . . .. . ... . 0.83 0.70
Gold price. + v v v v o v v . v e .. . 232,27 267.23
500D Exchange—London, . . . . ... .. . 4811/16 - 48 1/6
owed Discounts . . ., .. ... ... 0. . 61/2 6 1/2p. e,
n.the . FEreighta—bales. . . . . ... ...... ., — —
" Grain sail freighte—Rosario, . . . . . - 28/- 16/-
rate-
n the
e . RIO GRANDE DO SUL
N,
8, a8 Extracts from Jorge Vereker’s (Berg & Co.successor) circular
e left dated, Rio Grande do Sul
room
night 31 AvgusT 1899
;m i; Yessols loading or with destination
s Channel f. o. Martha Boneash 20/ —
p?'e& . 4 " Macrdor - 20/6
no;] o A " Fritz Gustav " 20/—
° ha n Hornet ” 20/ —
rom ; New York ‘Anna - Produce £ 200
and Bahia or Pernambuce Frederico Jerked Beel 13600 reis
ather o . Alberto {(ex-Ma-~ ,, " 18700 ,,
’ «' i » rinko VI) . N -
r o - Natal s ”
nk af 3 O " Tres Amigos ” » 18700 .,
e v o ' Joven Irenc . sy 15700 ,,
1 her i’l " » 2 Arthur ” 2 13700 i
» nooa » Diva. » » —
" PO " Condeiza » » 18600 ,,
i I ” " Minerva I " 13500 I
l I I 3y Luiza 3 » 15000 ,,
¥I Under charter to proseed in ballaat
: ” ’ Morgengry, Lina. Mirtil, Gold Seeker, Golden Wedding.
( VESSELS DISCHARGING OR WITHOUT KNOWN DEATINATION
d Brazilian ; Santissimo Rosario.
to °l Danish : Doranc.
B ”“ Comparative Bxports from I Janmary to 81 August
’ E Balted Hides Dry Hides
¢ |
1 Year Total
' 3 LUROPE |U. STATES| HUROPE |U. STATES
—
: I} 1809 . . , .| 286860 — 56905 29308 373073
ear b 1898 . . . | 850555 — 54188 70006 | 474749
b 897 , . . .| 3R2U11%Y —_ 119868 57939 499004
——— = 1896 . . . | 2UTWM8 — 42072 — 263520
, : 1895 . . . .| 267802 27201 126369 127557 549019
, h 1894 . . . .| 288375 — 120890 — 409265
L 889 . . . .| 340981 — 91057 141492 573530
F
PRICE CURRENT
Exports
Saltod ox hides prKe........ .. 950
yy  COW 1y sy v e e e v 950
llow, Ileavy dry ,, Koovooo oo 13700
. Lighi W e e . 18850
o, Kids T, 13650
beef'; Hido Cutbings pri5Ke- . . ... .., . 38000
Dry Horse Hides each , . ., . ... .. 33000
Salted ,, B £ Nominal
Bono Ashportan . ., ... ... .,... 43000
Calcined Bones por ton . , . . . . .. . . Nominal
Iorns por 100 : Ox. . . . . .. .. ... 408000
Bonespr 1000 . , . , .. ... ... .. 308000
Piths pr 4000 . . . . .., .. .. . 305000
Hair mixed pr Ko . . . . ... . ., .. 23950
. )Creoula ..... 133000
. ‘Wool unwashed pr Ko .Mestica . , . . . 228000
orked IFina. . . 0000 26800
Tallow in Pipes pr 15 Kos. . . . . . . . 123000
" w Barrels 0oL L., 135500
From our own Correspondent
Pernambuoo, September 13 1899,
10iro, Sugar. Absolutely no movement in this market; small shipments
bal havo been mado to Lo hy spoculators who have been unable o realize
v en hore and fear heavior loss by holding any longer.
bales So far entries of new crop are insignificant and do not oxceed
507100 bags por diem of hrulos, prices for which are flat and good
rgmllty would not bring over 43 spot Reflners. Small samples of new
rystals havo boon shown bub #o far nothing haw eome in, hug thero
1898 scoms no doubt thal tho 20,000 baga sold by tho Usina Timbd somo
woeks ago at 103 for September will ho uly delivered bhofore tho
§-80 ond of the month,
g%g . From Macei6 altogeihior about 25,000 baga of brutos were sent to

Rio last wook ou consfgnment. This, however, doos not exhaust

the sfock of old sugars there, and new sugars are expected Ly the
end of the month.

" Entries so far this month, to 10th inst, were 1,433 bags, still
old. Sugar. :

Cotton has heen a firm market and with dropping exchangs.
Liverpool shippers have paid 143500, but only a smagl business was
done; The majority of holders still asking more money in face of
the fact that Rio shippers at present refuse to follow ihe upward
movement created by demand for Liverpool, where the position
seems to be very favorable for the moment.

Entries this month have been so far 3,361 bags.

Notwithstanding some damage done by the late heavy rains, re-
ports from almost every quarter continue to be most favourable as
regards anticipations of a very large yield, but entries will not be on a
freo scale until the end of October, and owing to speculative sales
made to Rio for shipment this month, it is nof expected that
prices will fall awag much even should exchange advance again.

Freights. No business reported yet in new crop. The §, S.
Scholar returns to Liverpool with what she can pick up here and at
l(\;h)%cei(’), rates being 10/ Sugar, 15/ Cotton seed, and 3z, 6d. & 50/,

otton.

Businesa is beginning to put on an appearance of activity due to
to the nearness of the crop, sugar having been coming in during
the past fow days at the rate of over 1.000 bags, entries being expe~
cled to increase’ rapidly as all planters are now busily grinding,

Some “Usinas’™ have fetched extreme prices, and only yesterday
11$500 wag paid on shore and remainder of old crop ‘“‘Somenos” were
taken at 83. For new undried “Brutos’” 33000 were paid, then 43600
offered and refused, but %o day buyers will not give 43500, as
Southern markets send no orders so far. Melados are nominally
worth 3$500 to 33800 for export, so that sundried won’t go much
lower at present, as expense of labsur and loss in weight in drying
is fully 159/,.

IMPORTS OF XARQUE (DRIED MEAT)

AT PERNAMBUCO FPROM 18b saNvary To 30 sunk

1898 1899
3 - 3 = Inc.
Name 6f Importer = = o = or
d5 . gx= = aH..| 8 = Dec. 9/,
SZ3 2 2 cE3| & 2
[2F] (>4 =1 S| =)
= = - =
- ol = =
tons. | tons. | tons, | tons. | tons. | tons. | tonw.

Silva Guimariles & Co .
Amorim Irmio & Go

Poroira Carnoiro & Co.
M. 8 Maia & Co
M. M. da Nova .
Jm. Boltrio . . ,

20,947) 48.138) 69.035] 7.631| 28,819 36.500— 47.2
20.500] 14.383] 43.883] 17.475| 8.952] 23.427|— 45.9
2.4331 44,0041 46,527  — | 25.340] 25 340]— 45.5
18.148] 21.201| 39,400 7.536] 17.7.6] 25.202|— 35.8

4.7701 30,961 12,617 3.799' 16.416!— 47,0
4,900) 6.410| 1,220 2,020 4.140{— 35,7

Totals . . . o .| 98:609]142.603|211.305] 40.499] 87,016 131,445/ — 44.8

Shipments of food products from the United Stales to iho port of
Rio de Janeiro during the month of July wore, according to the South
American Shipping Company’s circular, as follows ; .

JULY T MoNTHS
18938 | 18909 | 18398 1899
Flour — Casks . . . . . . . .. - 32,163| 8,802) 95,363| 105,429
Lard — Casks & Cases , . . . . . 13,650 12,802 94,433[ 92,419
Salted bacon— Cosks. ™, ", . . . . 1,975 Nil. 7,925 3,050
Smoked » Cages. . . ., . .| Nil. 105 858 806
Koroseno — Cases . . . . . ., .| 34,500 59,700| 222,730 215,300
Vine, white 1000 ft. . . . . . . . 155 698 2,939 ,
» pitch » ..., .. 8908 7911 13,831 14,733
Cotton Oil — Barrels. . . ., . . 155 01 2,664 2,715

Compared with 1898 exports from the United States to this port
show nn aggregate shrinkage of only 1.1 of, for the seven months
January to July.

FROM THE TELEGRAFO MARITIMO oF 16 serrr.

Shipments of Xarque (dried moat) from 31 Aug. to 15 Septr’ 1899
for Brazil 2,393,200 kifos and Cuba 259,300 kilos.

Brazil Cuba

kilos kilos
Shipped to 15 Septr 1899 , . , . . . 53,561,300 6,754,400
" oo 88 . ... .. 53,883,800 5,786,400
wowwwoqgey L 71,439,000 5,236,100

L.OADING

On 45 Sept'r 1809, . . . . o . . . .. 500,000 506.000
ot 1808, — 257.500

1807, ©

Tixchango 90 d/s. on London Bank 51 15/16 to 52 d,
Commereinl 52 1/16 to 52 1/8d,

—
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ASSOCIATED BROKERS PRICE CURRENT.
RIO DE JANEIRO’

FOR THE WXEK ENDING 30 sEprEMBER 1890

DESCRIPTION ! BIGHEST | LOWERT
/

Raw Cotton Pernambuco . 10 kilos . . o) . ... . 1
> Parahyba . e s e e e s PSRN 118000
» Sergipe. . . ) sy v e e e 103800
Sufa.r Pernambuco somenos . . . kiloe « o v & £640 3650
0 do mascavo 39 e e e son e 390
do  Campos do I R $480
do Maceio do P I T $400

Rice «Rangoon», «Bullock» «Mohr & .
Steel» « v v v v v u'u s e 0 a 4w al,, bag. (60Kkilos)| ... .. 208400
Hay River Plate. . . kiloo o v o oW} . 165
Grease american <P, T, George + 4, Barrel . . . .. 4138000
‘Wheat-flour Moinho Fluminense <00,
and S, Leopoldo» . . s 2 half-bags . . 31500 324500
Wheat-flour the Rio de Janeiro Flour

Mills, Nacional . « . ., . ... oy, » . 318750 323500

“Wheat-flour American «Castlila, Co- . K
dorus. + 4 .0 ... e o s v ol gy Barrel oL o0 L. 358000
Whesat-flour River Plate +S.N.Savas»| ,, 1,2 bag. . . . 138500
Mandioca flour Porto Alegre fine. .| ,, 45 kilos. . & . 14700
Bran., . « v . v e v v e a ey 40 .,y 0o e 33700
do The Rio de Janeiro Flour Mills.| ,, vy e wv s 33600°
Beans Porto Alegre black Ist.quality.| ,, bag. (60 kilos. 118500
do Chile amendoim . . . . s 3y (62 » 85000
Korosens o « o o o . 4 yp CASE. & o « o s 108800
Maiza River Plate yellow ;5 bage (68 k)los. 8200
Pine white american. ., . ,, foot .. ... 0
do do {toa 31 as e e aae $280
Spruce Ping v o o v v v v o y5 dozen . 828000
Tallow national « . .+ . « .. s $980
Bacon american «P. T. George ys 13460
Xarque River Plate superior, , ’ 3080
o especiall . . 2 18000

Shipments of Flour to Brazil from Trieste and Fiume
during the first six months of the current year were as follows:—

38,165 barvels
4,150

»

R 4 S
56,850 barrels

To Pernambuco, . . . . . e .
» Bahia. . , .
» Other ports ,

Buenos Aires Handels Zeltuny

THE COAL TRADE
(FROM FAIRPLAY)

The Scotch coal trade is in a_very healthy. state, and a good
business is being done all round, but “especially in factory coal for
home consumption. Splint is being largely bought for eax?y forward
delivery, and though still only 10s. 3d. to 10s. 6d., as compared
with 10s. 9d. to 11s. a year ago, will probably be dearer within the
next month or so. Ell is steady at 9s, 9d. to 10s. 8d., as. cempared
with 118, to 41s. 3d. at this time last year. Steam is mow fatching
10s. to 10s. 3d., as compared with 145, when the Welsh strike . was

on. Main moves off now at 9s,, as compared with 10s. year ago.

_The Newcastle coal market has become rather firmer again, with
a better supply of tonnage and more active shipping. Buukers espe-
cially are harder, being somewhat scarce, and fetch {2s. to 12s. 6d.,
which may also be called the current figure for hest Korthumbrian
steam for shipment., In South Wales the demand all round is active,

and there is more tonnage waiting than can be promptly supplied out -

of the current output. When demurrage claims are floating about it is
natural for coal prices 1o rise, and advances of from 3d. to 6d. per
ton gre being obtained, There is an undercarrest of discontent in
the Welsh coal trade that is not reassuring. A large trade is being
done in coke at good prices, and also in patent-fuel,

HOUSE AND LAND AGENT

LOANS ON MORTGAGE

Hduardo Ramos

RUA DA ALFANDEGA, 6,

P. 0. B, 12061. RIO DE JANEIRO.

For LIVER and GASTRIC complaints the KNEIPP CURE
is THE BEST.

InsTiTUTo KNRIPP Curvello Sta. Thereza.

Builway Fews and  Guterprise.

APPROXIMATE TRAFFIC RETURNS

1 st.
Southern—Brazilian—(R+{Semw,~1808—{2M0:2)—— - v

TURATIOVI L. o
G.do Sul). ., . . Jd.

» 4899 1 177.0( . . ., 950:075% . .

C. Paulista de Vias Fer- )
rons o Kluvines (I'aul- 'Iu'"" gg; 8}3:‘3 ot
ista R'y) . , . . . .

o - . . .
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1st 508 Rs. £ £, 8, ) s tons. !c‘igg. tons, mu;z;ﬁa. 323,652

. ’ trim 1 607,50 . . . .| 3:305.883% 00,600 10.2/ | . . .| 2.338:447§ . . L[240 < o108 PR 168
Mogyana R’y .« . , M ow's| DT T | 3iseno7ad| oowis| 0.1/ .- .| z.223:0esg . . 21,606 .o.28,883 | . . .|e81,758

B June 1898 | 92,2 43:008%)  $21:004%| 13,853 5.12 00:2033)  410:7058 540 5,305 | 1,583 (27,307 | 9,660 | 86,411
Alagons Ry o v v T s | gele|  A:338§  400:e79| 12,011 S| Biises| awvizovg|  Son| 5310 | 1,28 |15 | 040k | osser
i July 1808 | 106.2]  144:4303  o7a:iong| 27.063 8.2/ [ . . .. . . .| 1.888{11,080 1,657 [M1.8L8 . . . . . .
Minas & ttio . .. U0V g | J00i8]  150:4308] 1.000.7818| siiesa| o.dsy | o o T |o o T i| nowliamr |eio [sles |11 0D
June 1897 | 27.6|  30:433 2/l o o ol o o] .00 0,084 | 4,765 {11,200 4,828 | 31,670
P.Alogru&N.Hnmhnu‘goi e s | are 3.,:07’93 Z:ggg 13,35 R I 843 5,748 | 2,503 107031 4,385 | 32)73%
) o fduly 1808 | 87.6 581874 20,003 7.15/ | 7a:7758]  016:3783]  1,528/12,3t4 | 4,840 130,018 (20,972 170,829
Gt Wostern of Drazil ’ L sso0 | 876 59:9.-,23 -133929 7y | Gaazos|  407.7678|  1,630[15,65% | 1,760 |25,202 [18,9414]158,0574
, Augt 1808 | 60.3 3 ' 49.501(367,124 [31,250 (183,545 | 98,419 |826,432
8. Paulo Ry. . . ’ et oo LN ISR IS DA B I YL eomsuiiuaai e [e3%,077 [103)008 (886,505

7.270:343%) 242.561( 16.6/| . .
7.087:0803| 210,602 13.10/ . .

N o a7 760137 . .2123;3 « .- +|18.370 . . <] 90,087
R 750:337§ DL oealias |l eeere | DD esm

445555080 « + o . . | s o s o o] . . 4[034.880
4.787:17 . - e | e . .|616.827

Tho director of tho Central { State ) Railway has heon authorized
fo oonlract with Krupp. the Superstructures for the Sio Pedro and
Paraiso bridges ab prices not exceeding £ 1,985 and 20:000% respe-
ctivoly.

.~ Gold hus been found at Baithazar in the State of Rio de Ja-
neiro.

RI1O DE JANEIRO CITY IMPROVEMENTS
To tho Editor of the The Itinancial Limes,
Sir, — Can you tell nio anything as to the doings und prospects

of the Rio de Jancire City Improvements Company ¢ I have correspond-
ed with the secretafry and the chairman and all T ascerlain is that

gomo negotintions aro going on with the National and Provincial
Governments for gome increase in the drainage rate, and deprecating
all agitation since it might offend, and be prejudicial to the interests
of tho company. Interosts of the company indced | We have now
heen six yeants without any dividend, and still our directors do
nothing except, as far as I can see, draw their salaries. Have the
sharcholders gone tv sleep that no action is taken ? Is thers no man
of enorgy amougst them capable of rousing our sleeping directors !
Aro wo to consider our property as lost ¥ I, for one, will not, and 1
shall be glud to assist any body of shaveholders in rescuing this good
property from ils present manngement. We have had ample patience,
and it is time now 1o act,— I um &c.,
W. Moore.

2nd Sept,, 1809,
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