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'ALL COMMUNICATIONS TO BE ADDRESSED T0 THE EDITOR, MR. J. P. WILEMAN
: The management is now ‘prepared to issue a

PERIODICAYL SUPEPLEMENT

igivi;lg;l fufii translation into English of the Statistics of Brazilian Commerce as published by the COMMERCIAL STATISTICS BUREAU,
ately founded. - g
The first number of this Balletin comprises only the movement of Exports from the Ports of Rio de Janeiro, Sanfos and thres- gmall
Northern ports, but will, as soon as the necessary arcangements are complete, embrace that of
EXPORTS AND IMPORTS FOR EVERY PORT IN DRAZIL
as well as details of the important Coffee, Banking, and other Commercial Movements.

Such 2 publication has long bsen a desiderstuim, and will be of unguesiionable value to all merchants trading +with the Country,
whether Shippers or Importers.

The first number has been distributed GRATIS to all regular subscribers of the Brazilian Review in - the hope that sufficient supporg
will be forthcoming to warrant its being continuad. ) ’

1t is expected that publication of full statistics of Imports, as well as Exports, for tha whole Country will be commenced earyy next year,
quarterly to begin with and afterwards month by month. So long as stafisties are published quarterly, subscription o this supplement will
be at the rate of £ 2 PER ANNUM, OR 10 S, PER NUMBER B

OBDERS MAY BE ADDRESSED DIRBOT OR T0 OUR AGENTS &
MESSRS @. STREET & Co. Ltd., 30 Cornhill E. C. Londgn — CRASHLEY & Co., rua do Ouvidor n..36. Rio de Janeirs
LAEMMERT & Co., rua do Ouvidor n. 66, Rio ds lanelro. C. F. HAMMET & G rua da Quitanda n. 15 S. Paulo. —'S. BERNSTEIN Go., 82-86 Wast Broadway. New Yorke

A STUIa ANMERICA
TEE “SOUTE AMERICA™ LIFE INSURANCE COMPADNY
THE MOST IMPORTANT OF THIS CONTINENT

LEADING OFFICES :
BEXRAZIXa: 86 Ruasa do Ouwvidor, Rio de Janeliro

Argentiﬂe Republic: 623 Avenida de Mayo, Buenos Aires, Peorii : Calle Coca, 70, Lima.
Uruguay : Zabala 109, altos, Montevideo. Ecuador : Quito & Guayaquil,
Paraguay: A Asuncion, ) Bolivia : Cochabamba.,

.lAgencies in all principal towns of South America.

The *SUL AMERICA™ has larger assets, larger income and more insurance in force than any other South American Company
and is the only one working simultaneously in seven republics, issuing definitive policies on the spot.
Its policies are free of all restrictions ag to travel, occupation, etc., etec. i
The only Company issuing insurance policies with semi-annual amortizations, by which two per cent of the policies are liberated
annually from further payment of premiums. . .
e “SUL AMERICA" carries the largest reserve of any Company on its visks, using the mortality tables based on the
experience of the New York Life Insurance Co. in South America since 1882. :

COMPANHIA DE LOTERIS NACIONAES DO BRAZIL

RUA NOVA DO OUVIDOR 29
Caixa do Correio N° 4.1 ‘ Endereco Telegraphico—LOTERIAS -RIO

Contracto no Thesouro Nacional para as loterias da Unido de 31 de Dezembro de 18g6, ¥

Extracies diarlas RUA CHILE 59—RIO DE JANEIRO

THE ALLISON MANUFACTURING Co. Philadelphia, U, . L.

RAILWAY EQUIPMENT, Every description of FREIGHT CARS for RAILWAYS of any gauge. '
All parts of Cars, Forgings, Castings, American Wheels and Axles, Axle Boxes, Brake parts and Couplings.
“ALLISON'S PATEFNT STERNL BOGHY" o « OWVAL BRAIH BEAN"
: Hydraulic Machines for pressing on and off wheels and Wheel Grinders.
J. M. DOBDS, Generanl represeniative, Caixa 1064, RI0O DE JANEIRO,
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ONDON AND BRAZILIAN BANK
L LIMITED.

£ 1.500.000

, 760,000

,, 600,000

HEAD OFFICE: LONDON.

BRANCH OFFICE IN RIO DE JANEIRO

10, Rya da Alfandega

Draws-on Head Ofice and the following Branches
and Agencies:

LISBON, OPORTO, PARA,
PERNAMBUCO, BAHIA, SANTOS, 8. PAULO
CAMPINAS, RIQ GRANDE DO 8UL.
PELOTAS, PORTO ALEGRE, MONTEVIDEO,
BUENOS AYRES, ROSARIO DE SANTA P, AND

NEW YORE
Also on:
. Glyn, Mills, Currie & Co.
Messrs. Glyn, Mills, C S LoNDON.
Messrs. Mallet Fréres & Co.,
. Paris.

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

Hampurae.
Messrs, Jok. Bcrenberg, Gossier & Co.,
Hamsura.
" Messys. Granet Brown & Co.
GENOA.

RASILIANISCHE BANK FUR
DEUTSCHLAND

Established in Hamburg on 1 6th December,
1887 by the «Direction der Disconto Gesell~
schaft» in Berlin and the « Norddeutsoche Bank
in Hamburgs, Hamburg.

Capitale.ee.oeesee 10.000.000 Marks.

BRANCH OFFICE IN RIO DE JANEIRO.
(Caixa 108)

Branch-offlees in Si0 Paulo and Santos.

¢Caixa 520) ‘(Caixa 185)

Draws on :

Direction der Disconto.
Gescllschaft,  Berlin
Norddeutsche Bank in{ and cor-~
Hamburg, Hamburg(respondents,
M. A. von Rothschild
Sohne, Frankfurt a M,

N. M. Rothschild & Sons, London®
Direction der Disconto Gesellschaft,
London. !

ENGLAND..coese (Mam:hcster and Liverpool District

GrRMANY.......

Banking Company, Limited, London.
UnionBankof London,Limitcd, London,
Wm, Brandt’s Sons & Co, , London,

Credit Lyonnais, Paris, and branches
Heine & Co., Paris,
e it Nati

SUCCESSORS OF

WILLE, SCHMILINSKY & C.

41 AND 43

ﬁﬂﬂ (o Goneral Gamara

B o

IMPORTERS AND EXPORTERS

>~

Cable address:
WILLE —RIO

P.0.BOX. N. 781

B ANQUE FRANCAISE DU
BRESIL

Established in Paris on the agrd, October 1896 by the
Comptoir National d’E: de Paris, and the
Société Geénérale pour £ iser lo dével,
du Commerce et de I'Industrie en France

AUTHORIZED BY

Dacree No. 1432 of 2nd January, 1897

CAPITAL: Fos. 10,000,000 ( Ten miilion Francs)

HEAD OFFICE:

9, RUA LAFITTE, Paris

Branch Office in Rio de Janeiro:
78, Rua da Quitanda
P, 0. B, 58

Branches at S. Panlo and Santos

Draws on:
{ Head Ofice.

1
Paris, and agencies.
Société Générale pour favoriser Ie
du

dévcl etde

Paris anp France:

PIndustrie en France,and
Heine & Co.
Lazard Fréres & Co,
\Péricr Mercet & Co.

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

LONDON. .eu.s.s.» = {Lazard Brothers & Co.
J. Henry Schroeder & Co. :
Kleinwort Sons & Co, |
A, Ruffer & Sons. .

Direction der Discontc Gesellschafta .

Deutsche Bank, Berlin and branches.
Dresdner Bank,Dresdenand branches
~ Schroeder Gebruder & Co., Hamburg

" p 'K pte de
£y NCBusvsecsss Paris, Paris.

Lazard Frércs & Co., Paris.
De Neuflize & Co., Parls.

anco Lisbon & Aqores and corres.

* B:
PIRTUGAL...e o, pondents,

&nd any other countries,
. Opens aceounts current,
Pays Interest on deposits for 2 certain time,
Executes orders for purchases and sales of stocks,
shares, etc,, and every d Iptlon of banking
busincss,

Petersen-Theil,

Dirces,

Srtetees*+1Conrad Hinrich Donner, Hamburg,
Nordd he Bank, Hamburg,
L. Behrens & Sohn, Hamburg,
Correspondents in all chiefucities,
J. M. Fernandes Guimaraes & Co,
PORTUGAL.s.se.,.sJPorto and their Correspondenty,
Banco Commereial de Lisboa, Lisbon,
Banca C iale Itali; G .
. Milan, Turin,
AND ANY OTHER COUNTRY
Opens aceounts-current,
Pays Interest for a cextaln time; execentes oxders

for purchases and soios ¢ stocks, shares otc., and
¢ overy doscription of banking business.

ITALY.ui 0 iennens

,Co Blum,

Director,

y.‘omptoir National d’Escomptede [

HE LONDON AND RIVER PLATE
BANK, LIMITED.

—

LONDON: Princes Street, E, G.
PARIS: 16, Rue Halévy
Rio de Janeiro:

No. 20, Rua da Alfandega,

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

Subscribed capital.......... £ 1,500,000
Realized A0 ceieeenese 4, 900,000
Rosorve fulld,eesceacanssocan o 1,000,00Q

BRANCHES ;

Paris, 16, rRue HavLtvy, PERNAMBUCO,
Pari, BueNos aires, MoNTEVIDE0, Rosirio,
MENDOZA AND PAysanp0

DRAWS ON: —

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

Banco de Portugal and agencies, ~PORTUGAL.
And on all the cities of Europe.

Also on:
Farmers’ Loan & Trust Co.—~NEW YORK,
First National Bank of Chicago,—~CHICAGO.

HE BRITISH BANK-OF SOUTH
- AMERICA, LIMITED.

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

Capital..covvsernceessaaresss £ 1,000,000
Tdem paid UPe..essescessves 3 500,000
RS6TVO fuld.ecisercrernse 5, 340,000

Office in Rio de Jansiro:

31, Rua 1° de Margo

Branches at:

8. PAULO, SANTOS, BAHIA, PARA, MONTEVIDEO
BUENOS AIRES AND ROSARIO.

Agencies at Pernambuco, Cearé, Maranhfoand
Rio Grande do Sul,

Draws on its Head Office in London?
The London Joint Stock Bank, Limited,
LonpoN.

Messrs, Heined: Co., Partss

Messrs, J. Berenberg Gossler & Co.,
and correspondents in Germany,
- HaMBURD:
Messrs. Roesti.& Co.,
> and correspondents in IranY

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

Recolves deposits at notlce or fcy fxed parlods ""

¢ transac  every d ption of Banking bu
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BANCO DA REPUBLICA
DO BRAZIL. -

Realised Capital . . Rs. 103.616:4008000
N. B. This capital to be
reduced to Rs.loo.'.ooo:ooc* in accordance with

Government’s Decree of 8th May 1897.

Reseree Foud . . . . Rs. I7.400:0783736
Profts in Suspemse. . . RS, 11.157:6308835

on 31st December 1899,

OFFICE IN RIO DE JANEIRO
9, ma 4 Alfandesa

Ageuncies at Pari, Maranh2o, Ceari, Permambuco®
Bahia, Victoria, Santos, Sao Paulo, Desterro?
Rio Grande do Sul, Porto Alogro & Pelotas,

Draws_on:
Messrs. N. M. Rothschild & Sons.
Lordon & County Banking Co Ld,
Messrs. Baring Brothers & Co Ld.
LONDON,

Messrs, Hottinguer & Co.
Comptolir Nationa] d"Escompte do Parls,

PARIS,
Commerz und Diskonto &c Bank In Hamburg,
HAMBURG.
Banco de Portugal. .
LISBON.

Opens accounts currents

Pays 1. on Deposits for fixed perlod

Exccutes ordors for purchases and sales of stocks,
sharos ete, an evory d i
of banking business.

ILSON SONS & CO.
(LIMITED)

2, RUA DE S, PEDRO,

RIO DE JANEIRO

AGENTS OF THE

Pacific Steam Navigation Company
Shaw, Savill & Albion Co., Ld.
The New Zealand Shipping Co., Ld.
The Howden Line of Steameys.

Repairs to Ships and Machinery

Having largo workshops and efficient plant, are in a
position to undsrtake repairs of all descriptions to =hips
and machinory, .

Coal.— Wilson, Sons & Co., Limited, have depdts at
St. Vincent, (Cape Verde), Montevidéo, La Plata and
xt the chief Brazi} porte ; and, ar.ong others, supply
coal under contract, at Rio, to:

The Brazilian Government ;
Her Britannic Majesty’s Government ;
The T Tantie & 1i o, Tot

ACIFIC STEAM
NAVIGATION COMPANY.

ROVAL MAIL STEAMERS.,

DEPARTURES FOR LIVERPOOL.

Iberia o o o w e vs v v e Dece 4th,
Liguriae o cve n v o0 uw *  1gth,

These popular stoa.u{ézs are fitted with the olectric
llzgt and all modorn convenionces. Cuisine of highost
order,

For freights apply to F, D, Machado.

No. 4, Rua S, Pedro ;

and far and othor inf fon to

‘Wilson, Sons & Co, Ltd. Agents.

Noe 2, Rud S, Pedro,

OYAL MAIL
STEAM PACKET COMPANY.

Under contracts with the British and Bya-
silian Governments for carrying the mails.

ZABLE OF DEPARTURES,

Date | Steamer Destination

X900

N 0%, 27 Nile Montevlge'o & Buenos Alres,

28] Magdalena|Bahia, P Lisbon, Vi -
- Cherbogrs B Somth 3 95
Dec. 30|Thames  |Montevidéo & Buenos Aires via
antos. .

This Company will have steamers from and te
England threo times 2 month,

SOCIETE GENERALE
Transports Marltimes & vapeur de Marzellle

Savoies « « v o o ..
Bretagne . . v . . .

1st December
10th ”

for

Marseilles, Barcelona, Genoa, and Naples.

Threugh fares to Paris Ist class, . . . . f. gold 673
de de 2nd aes.o I, in
de do  Brd ceee. B 199

Threugh fares te Paris roturn Istelass . . o f. L.109

" de de . ..... I 822
[ do rd...... I 384

Narseiller, Cansx, Naples, $rd clasve . . . . f. 150
BarcelomaBrdclass . o . . v . v o0 ase I 15

AGENTS—OREY, ANTUNES & C.

RIO DE JANEIRO. 10 Bua Gensral Camara, 1° andar
S. PAULO. 1[5 RUA DO COMMERCIO
SANTOS. 65 RUA t5 DE NOVEMBRY

HE BRAZILIAN COAL
COMPANY, LIMITED.

Repyesentalives of

CORY BROTHERS & C0., L'D.
of Cardiff and London
Colliery Proprietors.

Conl Dopéts in 21l the principal ports of the world.
A constant and fresh supply of Cory's Morthyr
Steam coal always in Stock.

Prompt delivery at reasonable prices,

Tugboats always ready for servics.
Engineering Works.

The New Zzaland Shipping C 3 &e.,

Coal.— Large stocks of the best Cardiff stesm Coal
lways kept in Rio depdt on Concel¢ao Island.

Tug boats always ready for scrvice,

Cargo Lightera.— ditto,

Ballast supplicd to shipe. .
Elélhluhmntl: Wilson, Sons, & Co., Limited, London,

ardiff, St, Vincont, (Cape Vords), Rlo Bahla,

Ranat, 1S h,

o Ships, s Machinery, Lightors,
otc,, offccted with the utmost possible dispatch.

OFFICES:
Edificio da Bolsa, Salas 26 and 27,

Entrance : Rua Gen, Camara,

Dopot: ILHA DOS FERREIROS,

Pernambuco, S.. 78, 5, Paulo, Montovidéo, Buenos
Alrcs, La Plata, Rosario. & Las Palmas, .

X , on freight shi;
bo taken out at the Agency,

For freight, passages, and other Information apply
No. 3, Rua General Camara, Ist floor.

d on these can

C. J. Cazaly.

Suporintendeat,

ORDDEUTSCHER LLOYD,
BREMEN.

Capital . . . 80,000,000 Marks.

—

Regular Steamers o

Bahia, Antwerp and Bremen.

Regular line of Steam Packots betwaen

Bremen — United States

” .Brazil

- River Plate .
b China, Japan

** ' Australia.

Passongers and cargo for all ports of the “difforent
llnes accepted. .

Passengey yates 18iecls  grdegle
Rio—A s R B 400 Marks g9
** emLishone,esceeeentscancasse, e 350 A {7

For further information apply to
HERM, STOLTZ & CO., Agents,

Rua da Alfandega, No, 63 Rio de Janelra

Fuwyers .

VISCONDE DE OURO PRETO

[IR. AFFONSD GRLSD 45, Rua 3o Bosarle,

DR, RODRIGUES HORTA

R10 DE JANEIRO

P, O, Box 774+ .

R. BARBOSA DA SILVA
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Jmme T e ) THOMAS J. LIPTON

'

LIPTON'S Teas,

iFire Insurance Capital..eesee..e.. 2.000.000

ONDON AND LANCASHIRE Reserve..... treenanienies veenns eee  T54.2821 . LIPTON'S Hams, ]
SURANCE CO. : : - . —
FIRE IR Seaml A, . DAVID I SANSON, | TPTON'S Jams,
Capital (fully subscribed)es.sius. £ 2,127,500 ' ! LIPTON'S Pickles, 3
Resorve fund.ee.vessassassicnns 676,355 LIPTON'S Groceries,

Agents: EDWARD ASHWORTH & Co. | 18. ALFANDEGA 18.

No, 30, Rua 10 do Margo, Rio dz Janeivo,

No. ar A. Rua da Quitanda, S, Pawle, RIO DE JANEIRO 1155 Rua da Q%’itanda.

1E
wrr ooy CERVEJARIA TEUTONIA  oeeose
Rua dos Ourives No. 20 (TEUTONIA BREWERY) Rua do Lavradio No, 80
Preiss, ETaussler o Co. Mendes, B, F. C. B —_
This well-known Factory is situated ab the Creat of the Coast range in an unri-alled situation as regards climate and purity of the water .
utilised for Brewing. This is collected in vaat reservoirs on the property of the Company and eonducted, pure and crystalline, in pipes to the DR
Brewery. The situation and condition under which this beer is brewed guarantee its being the best and purest in the market. .
A B B B A ¢ ¢ ¢ A B B B A ¢ ¢ ¢
ESTAGUES ESTA(SES 14
AN (AL MIA, AP, ALIP, ML{A. M| P. M| 4. AL Ao M.IA. M)A, M|P. MP.MA, AM\P, M| P, a1 can
RECIFE, , .o .....| 7.00| 9.0/ 3.35| 5.05| 6.58) — | — | 9.20 (| TiaBaUBA. . . o o0 ] — | — | — | 140 — | — | =
ENCRUZILHADA. . . o 7.09] 9.47| 3.44; 5.13| 6.58] — } — | 9.27ll Pureza . . . e - | -] = = .38 — [ 2] C Nov
ARRAIAL. . ., ... .| 77| 955) 354| 5.21] 7.00) — | — | 0.34{ alliana. . . eo =1 =} — | =tz =]} Dec
MACACOS. . +. ... .| 7.31] — 4,441 5.42f — - — 9.46 || Baraiina, . ‘e —_ — - —_— 2,47 — — -
CAMARAGIBE . .. .. 746 — | 424 555 — [ ~ | — | 958 lagbaSeccr ., ..., — | — | — | Z | 23 Z |21
8, LOURENQO . . .. .} 8.05) — | 446 6.4t] — | — | — 14040} NAZARETI . . . . . =1 =1 -1 =313 -] =1
TIUMA . v o6 v v v v 847 — 5.03| 6.30] — — — —_ Tracunhiem. , . o, , .| — _ —_ —_ 3.28] — - —
Semta Rita .. .....) 838 — | 52 — | — | — | — | — Hbimfowiro.. . ool 2| 21 55 Z | 2 8.20| 2.40| —
Péao d’Alho , o . .., .] 9.028] - 5.3 — - — - — Campo Grande . . . , , —_ — 8.40) - -— 8.43| 3.03f —
CARPINA, . . ..., . 9.33] — | 6.8 — -— 9.35) 3.55( — Lagéa do Carre . . . .| — —_ 6.59] — — 9.031 3.23] —
Lagéa do Carro. . .. .| ~ - 6.44 — - 9.56| 4.16] — CARPINA . — -_ 7.281 — 3.54| 9.25 8.45] —
Campo Grandes . . . o .| — — 7.03] — — j10.18 4.33] — Pio d’alho — —_ 8.00[ — 3,49 —~ -_ —_ Dec,
LIMOEIRO . .. ..aof — | — | 785 — | — 110.36 4.55] — || Sante Rita . . - — | 88 — | 44| — | -~ | —
Tracunhdem . , . ., ... 9.48) — — —_ — el —_ - TIUMA. . . —_ 7.350 8.54] — 5.04f ~ — -
NAZARETH. . ..., . 108 — ) — | — | — | — | — | — [l5s.LouRENGo. ... = | 803 o130 — 54| — | — | 3,00
Lagda Sece e v s . o] 1037 — - - - - — - CAMARAGIBE, ., , +f — 8.18| 9.30{ -~ 5.20| — —_ 3.4%
Baratina 058 — | — | — | = [ = | = — f[fascacos . LIl T ) g0l emel — | 5| = | = 3.23
Allianca 110 — | — [ — 3 — | — | — | — [ARRAIAL .. ... 6.151 8.45| 10.05! 4.40| 5355 — | — | 3.3
Pureza., . see W8 — )~} — ) — | — & — | — HeNcrRUzILHADA [ .| e'23| s.s3| 10047 448| eos| — | = 3,43
TIMBAUBA ., . ..., .| 12.00] — - — —_ - — - RECIFE . . ., ....| 6.30 9.00| 10.24] 4.25 6.42( — - 3.5 ,(
. decid
; , -office
Os trens marcados com = lettra A correrio todos os dias, 08 da lettra ® sémente nos dias uteis e o8 da lettra € nos domingos Comy
até quando ficar acabada a liga¢o a Companhia estabelecers um gervico regular de diligencia da esta¢do terminal em Timbauba para o ¢
Pilar na Estrada de Kerro de Conde d’Eu. Passageiros com destino ao Estado da Parahyba ou porto de Cabedello poderio entio fazer o Expo
trajecto para ahi por terra do porto do Recife, Insur
! Accot
FoLrerr Howvr, and t
Gorente, :
9
_ ~ COMPANEIA
4 ’ DE
{ ‘ 7‘ / h iSkieS NAVEGAGAO COSTEIRA
i Weekly Passenger service between Rip de Fanciro and Porle:
i Alegre, calling at Paranagus, Florianopolis, Rio Grande and Pelotas. -
f 6é : 9
-: Mountain Dew The steames
{ . IRTPLNIEITRITR LN, o
% 111 G Ienleith ” willl sail for PERNAMBUCO on 2nd. December
P The steamer ) .
s 13 L. yy kit W WV M c» e
|q u e ur will sail for BAHIA and ARACAJU’ on 2nd December,
~: 14 I b BI ”y The steamer )
| Clu end IR TRIDTPCII LN
will sail for PARANAGUA, FLORIANOPOLIS, RI0 GRANDE, PELOTAS,. 150
and and PORTO ALEGRE Sundry
Saturday, 1st December, August
i« 9  Freight and parcels received through the Trapiche SILVINO- Tuly. . .
ec On O One until day previous to sailing. Juie .
i Valuables at the office, on the day of sailing, till 2 p. m, :
: - No parcels of any deseription will be received ot th Company's oflices, Tohem s
are- the best and purest For passages and iInfermation apply to the office of Juauary
- ; s LAGH IRMAOS Jauuary-
Spirits to be obta in, ’
P ined in: BRAZIL, RUA DO HOSPICIO, 9. -
Rio px Jamxmo -~ IMPRENSA NACIONAL
J

“
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]_) RINCE LINE 'Belmargo & Go, Agents.

"Rua do General Camara, 96
"Post Office Box, 18x,

TPalagraphic Address, Princeline.

TRANCISEO MUTLER & G

. DRY 'GUODS IMPORTERS

Santos.se

15, RTA DO ROSARIO, 15

P. O. Box .No. ~126.

AGENTS FOR "THE
Magdeburg Fire Insurance Co,

DR. SAMPAIO FERRAZ
‘DR. BARROY SAMPAIO
‘DR. JOSE ANYSIO.

K1 do Hospielo, N. 13. "Rio,

CONSULTATIONS ‘IN ENGLISK,

Mail Fixtures for the noxt 4 weoks

DATE
or NAME COMPANY DESTINATION
SATLING
- ¥OR RUROPE & THK STATES
Nov. 28] Maegda'ena Royal Mail Sonthampton
‘Dec. | x| .Amasonas H,'S. D, G, Hamburg
4| Zoeria P. 8, N. Co. Liverpool
5| Ckile Messageries Maritimes | Bordeaux
za! Nile ' Royal Mail Southampton
19| Liguria P, S, N. C. Liverpool
19| Bresil Messageries Maritimes | Bordeaux
26t Trames . Royal Mail Southampton

¥FOR THE RIVER PLATE AND PACIFIC

Dec, 2z | Bresi? Messageries Maritimes | River Plate
5 | Orissa P. S. N. C: Pacific Ports

TO MERCHANTS

Owing to the Directors of the Companhia Lupton having

decided to reduce their Branch in Santos to a mere despatching
-office, the undersigned, ex-manager and former accountant of the
Company seeks a re-engagement.

Qualifications: A full knowledge of the General Import and
Lxport business, including Coal and Cottons, Steamship and Fire
Insurance Agencies, Banking and general Business; An expert
Accountant " and knowing well the markets of S, Paulo, Santos
-and the interior of the State.

Address : — John J. Wilson, Praia José Meninos, 76, Santos,

- Slates

IMPORTS AT THE PORT OF RIO DE JANEIRO
avcusT 1900 & 1899
(According to the “*Boletim da Alfandega”)
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During' the month of Angust the value of foreign ‘merchandise
despatched ‘at‘the Rio Custom house showed a shrinkage of
35 % compared -with 189g, distributed over the goods from every
country except Argentina, Bélgium, Chili, the United Sttaes, Por-
tugal and Uruguay, the largest increase being in the last.

Making allowance for specie it will be observed that the value
of imports has.increased regularly and nearly doubled since Ja-
nuary and February, although.in the aggregate there is still a con-
siderable shrinkage compared with last year.

Bahia. From a pamphlet with.the title Dois balangos which
corpares the finances of 28th May 1goo, when Dr. Luiz Vianna
handed over-the Government to his.successor, with those of the
28th. May .1896, the date on which his. administration commenced,
we.have obtained the following:— :

1896 1800
Foreign funded debt. . . % . . .  6.499.864% 6.078.344%
Interest funded debt, Apolices — 7
series 4 —.28. . ., ... 3,881,100  3.881.100$
: " do  series 29 — 30. - 3.266,000%
Debt toGasCow o v v v v . .. 711.120% 355.52¢%
.do Federal Treasury, 20.000$ 20.c00$

11,122,084% 13:601.664%

Suminary
Total liabilities including floating

andother debts . . ., . . . . 12.664.034$ 22.294.817%
“Total Assets, « v v & v . ... 3.416,125% 3.211.491%

Net liabilities . . . . 9.247.909%  19.083.331%

During Dr. Vianna’s administration liabilities increased
9,835,4228 or more than 517;, but it is only fair to add that his was
a peculiarly difficult- period, during which not only the -dangerous
Canudos ‘revolt had to be suppressed, but a long and painful
drought and small-pox epidemic exhausted the resources of the
State-and gave-rise'to heavy extraordinary expenditure.

Dr. Vianna does not seem to have been a very first rate
financier, but he is certainly not half as bad nor as black as, for
political motives, his late friends and allies are trying to make
-him out.

THE SOUTH AMERICAN RERUBLICS.

The visit to Buenos Ayres of the President of Brazil is naturally
esciting a good deal of altention. The impression seems very ge-
nerally that it has some reference to the alleged aggressive intentions of
Chili with regard to the other South American States. It will be
in tne recollection of our readers that President Roca began his se-
cond ferm of office by mesting the President of Chili and aftecwards
visiting Brazil. Happily both Chili and Argentina recognised the
unwisdom of the disputés they had previously heen carrying on
respecting the houndary line between them, and although they were
unable to:arvive at a definitive setilement of all the.guestions at
isgue, " they did conclude an arrangement in accordance with which
those questions were all submitted to the Queen .for arbitration. That
being so, it seems diflienlt to halieve that Chili has suddenly changed
her pacific policy, and is now pursuing a course which has exe
cited the apprehensions of her neighbours. If Chili really were as
aggressive asshe is alleged in some quarters to be, it would seem
that her best opporfunity was to fight with regard to her claims upon
Argentina. True, the great mountains that separate the bwo States
are a very formdable blarrier-to be overcome. But in the extreme
south Chili apparently had an advantage over Argentina, and there
at all events, might have reasonably hoped for making good her pre~
tensions. However that may he, after six years of wranglng and
rival armaments the two States were able to'come to a-satisfactory

‘agreement. We know of nothing which has oceurred since to change

‘the iwhole disposition of “the -Chilian Government . and people. If
geems to us .more probable that the Brazilian President has the
ambition. to allay speedily the disquietudes and snuspicions which
are beginning to revive. For some little $ime past, undoubledly,
there have been reports that the relations bebween Chili and her
neighbours were not what they oughtto be, But reports from
South’ America. ave very often greatly exaggerated, and possibly
thero'may Do thoso who wish to henefit by stirring up had feel-
ings. President Campos Salles of Brazil has shown himself a wise,
enlightened, and pacific ruler, "o has devoted his aftention to the
finaneial improvement of Brazil, and he has mot with a very large
'measure of success, e is a.civilian, and he can have no desire
to bring once move éither the army or the navy into se promincnt
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a position as might cause rencwed frouble. Taking into account
his character, his'past conduct, and the true interests of his coun-
try, we find it difficult to believe that he is contemplating any action
that would disturb the existing state of things. We are much more
inelined to helieve that he conceives himself to be in-a position in
which he cnn exercise a go>d influence on all the parties. Argen-
tina is not ‘immediately affected ; and when General Roca and
President Campos Salles eome together, they may be able to come
to such an arrangement as will have a generally pacifyving eflect.
The Statist, October 27.

Ed, B. R. Note. Too much political significance has been
from the first attributed to the visit of our President to Buenos
Aires, which we Delieve never exceeded an intention to create
more frierdly and intimate relations between two countries that
have every reason to be friends and none at all to disagree, now
that the © Missiones ” question is set at rest, The moment in some
respects was opportune because it showed to other countries that
no aggressive movement against Argentine interests would receive
encouragement here. Should trouble break out between Chili and
Argentina, neither would find an ally in Brazil, which is friendly
to both and would look with deep regret on such a struggle.

The assumed intentions of Brazil as regards Bolivia are still
more ridiculous at the very moment when the Government of
Dr. Campos Salles is doing its best to resist a popular movement
in some of the Northern States for the forcible re-adjustment of the
frontier with that country.

There is no doubt that the visit of President Roca to this
country and the return visit of Dr, Campos Salles were a most
useful initiative and certain to bring about greater cordiality, not
only between the two countries, but between all South American
Republics. Since colonijal times there has been a somewhat foolish
jealousy between Argentines and Brazilians without any rhyme or
reason, that, though not of much importance, prevented anything
like cordiality in their relations. This, it will be hoped, will now
disappear with greater social and commercial intercourse. All
Brazil wants, and we believe Argentina too, is to live and let live;
to be allowed to develope its resources in its own way in peace and
quietness without harming anybody.

Some busybedies, amongst whom we regret to include our
American contemporary, have been endeavouring to stir up strife
between this country and the United States by representing Dr.
Campos Salles’ visit to Buenos Aires as the preliminary for coali-
tion against the United States. Nothing sillier could have been
invented and was fortunately’ peremptorily contradicted and dis-
posed of by a specch of the American Minister, in which the satisfac-
tion expressed by the Governrient of the United States at the
rapprechesient and union of South American Republics was accent-
uated. The United States arc above all such petty jealousy, though
it is to be regretted, commercial policy often interferes and clashes
with political. To manage a world-wide Empire or to promote
confederation the United States will find out sooner or later is in-
compatible with Protection or éven Reciprocity. Only absolute
impartiality can succeed in keeping countries, whose interests are
sometimes contradictory, in touch with the central power, and if
the United States pretend to the hegemony of the two continents,
it can only be on terms that promote harmony and not sow seeds
of discord between the units as is likely to be the case over the
commercial treaty with this country.

RECIPROCITY

Nothing more stupid, illiberal or better calculated to set
everyone by the ears than the so-called Reciprocal policy was yet
invented. In order to ol tain an undue, and often unmerited,
advantage over a competitor, adherents of this principle are quite
willing to set all their neighbours quarelling and care not a jot so
long as they get their pound of flesh, So long as we had but one
tarifi, to be applied indifferently to all alike, and asked for no
prcfercntml treatment from others, neither the United States nor
any one else could complain or ask for special favors, But now
that we ourselves have adopted the principle and enforced it on
other people we can scarcely grumble when the United States exact
similar favors. So long as it did no harm to any one else there
might not be so great inconvenience in making concessions to the
United States, though they are certain to be taken exception to and
the cxamnle imitated Dby others, by lowering the duties on some
of their produce in return for exemption of our coffees,

We do not oursclves think it very dignified of a great country-
like the United States to go about the world threatening ‘weaker
brethren into concessions, and still less to appeal ad misericordian,
to get Mac-Kinley out of an électioneering scrape ; but after all,
every one must be the judge of his own dignity and if Amerlcans
like it, it is scarcely our business. Yet, looking at it from another
and snll wider point of view, it scarcely seems that concessions
wrung from one South-American country at the expense of another
are calculated to endear the United States, patticularly to the
countries she seems -so anxious to ‘““protect”, or to promote that
harmony, which followers of Monroe should, it might be
thought, do all they can to foster. However that again is not our
affair, but only the effect on ourselves of the projected treaty of
Commerce with the United States, in accordance with which Ame-
rican flour is to be gronted special and, to our view, improper favors,

American flour, as is well known, comes in barrels and that
from the River Plate in bags ; both, according to the present
tariff, pay 25 reis per kilo. We understand that the American Mi-
nister demanded a reduction of duties on American flour, that is a

differencial duty against the River Plate article. That, however,.

could not be granted, as the grounds on which Government was
alone allowed to raise duties were clearly enumerated and limited
to cuch countries as refu-ed to make any seduction of excessive
duties on coffee. '

The law said nothing about these countries where there
was no duty to reduce, and, clearly, as no concession at all
was made on the side of the United States, any arrangement of
the kind would be invalid. Besides if granted to one it could not
be refused to another and Argentina would have only to let
in coffee free, too, to be put on the same favoured footing. As
coffee only gives a revenue of € 40,000 in Argentina, it might be
done without any great sacrifice. The difficulty, however, has been
got round in what seems to us a particularly indecorous manner,
odorous of sharp practice and unworthy of either of the contract-
ing parties. That the United States should stoop to such pract-
ices is surprising, but that Brazil should imitate her bad example
and risk offending her very good friend and neighbour, Arge-
tina, just at the moment when she has recejved such unmistakeable
marks of esteem and friendship, is more than surprising, it is
amazing ! Nor does it seem to us that the part played by the United
States is particularly friendly in imposing such a sacrifice on the
Country. .

It is reported that to conciliate Mr, Mac-Kinley, we will not
say the United States, the duty on flour in bags, which, as we said,
all comes from the River Plate, will be raised to 35 réis per kilo
whilst that in barrels is left at 25 reis, Perfectly fair, Americans
may say, because it is the same for all, But it is not the same for
all, and they know it perfectly well because Argentines have no
barrels to put their flour into and cannot get them. The whole
thing is a mere pretence.

That Argentina will submit quietly to such unfairness is
scarcely likely. Besides, the proposed arrangement is clearly illegal}
unless ratified Ly Congress, as Government has no power at al,
to make such discriminations as that between flour in barrels and
flour in bags, but only to raise duties on certain well defined
lines. If this is a sample of the American New Diplomacy, for
heaven’s sake let us r:turn to the Old! The United States should

want no favours, but only a fair field. That they have ‘always had,

and if, in spite of all, they have been unable to compete in these
markets in certain lines, it is owing entirely to~natural inabilities
of distance or cost of production, that it is no Government's pro-
vince to correct. If Argentina has some advantage ‘here, the United
States have far greater in Europe so let them be content and not
ask for the impossible, less worse befall them. The United States
have been threatening to put a duty on coffece, off and on for
years. DBut far better it should be done, than that we should be
constrained to concessions so undignified and humiliating.

The prospects of coffee are not brilliant just at present and
will possibly be still worse next year, should the crop be anything
like whatis anticipated. There is, however, 2 minimum below which
prices cannot be forced and, as there seems every probability of its
being reached anyhow, it does not much matter if duties are put on

in the United States or no, as in any case they will be paid bY |

consumers. We think therefore that on every ground, Political,
Economical or Moral, the concession claimed by the United States
is inconvenient and ought not to be carried into effect
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MORE FOREIGN OPINION ON BILL 184

‘¢ Comma U'a anunoncé notre dernidre correspondance de Londres,
le gouvernement brésilien, voulant gviter le retonr de la perturbation
causée récemment sur le marehé de Rio par les violentes fluctuations
du change vésultant des excés de la spéeulation, vient de déposer
devant le Congeds un project de loi qui ne tend rien moins qu’h vine
culer les banques étrangdres, accusdes d’avoir causé le mal. Si ce
projeb est mis i exécution, il pourra cerbes refréner 1a spéculation sur
le change, mais il fera au commerce brésilien, par les entraves qu'il
lui susecite, bien plus de mal que ne peuvent lui couser les opérations
spéculalives sur le change” — Monitewr des Interdts Matértels, Bruse
sels. October 28,

¢ In veferving 'last week to the scheme of banking reform drawn
up by the Brasilian Government. which was intended 10 oust the
foreign banks from the Republic, I ventured to express the opinion
that shareholders in such institubions need not feel the least alarm
and pointed out that Brazil could not afford to play ftast and loose
with her credit in such a fashion. I have not had 16 wait long for
confirmation of this view. The Government has been brought to
recognise that the Ruropean money mackets which have so large
a stake in that country have no  intenbion to submit fo what
is notbing short of an attempt at barefaced spoliation, and
2 change of front is alrexdy being shown. A Reuter’s telegram
dfrom Rio de- Janeiro announces thabt it is “semi-officially”
declared that the fears expressed in the London press are exagee-
rated, that the measure bas not yet hzen discussed in the Chamber
of Deputies, where it is expected lo encounter Severe ariticism,
and thit even if its provisions are approved it will probably bs
modifiel. It is not an ‘‘imperative measure, but merely an authori-
sation for the Government o examine the question of speculation in
exchange and a means to corrcet the present system.” All this is
nonsense, The Government has been for monlhs past cudgelling its
sbupid braius in its efforts to discover a means bo geb into its own
hands_the entire exchange business of -the country, and fancied that
it bad hit upon a splendid plan for the purpose by conferring a
monup ly nn the Bunco da Republics, which was recently declared
bankrupt. It now finds that the Buropean press is up in arms, and
in orider {v escape some of the odium it has brought upon itself it
puts. forward the foregoing idiotic explanation. Probably the next
we shali hear of the alfair is thal it has been withdrawn altogether.
But the incident will not sooa be forgotien.”— Fuirplay. Nov 1

NEW BRAZILIAN BANKING REGULATIONS
(From The statist Oct, 27 )

A Sensafion of an excesdingly unpleasant nature has heen
caused by the news that the Brazilian Government has devised a
scheme designed Lo seriously jeopardise the position of foreign banks
working in the Republic, The project in question involves the pro-
hibition of those institutions dealing in exchange so long as they
take deposits or operate in the discount of bills. It need hardly be
said that if such 2 measure were to come-into actual aperation there
would be no room in Brazil for foreign banking enterprise. Such in-
stitutions would at once have to close their doors, wind up. their lo-
cal business and quib the place. Now, there can be no sort of doubt
that that is the real object aimed at by the scheme referred to.
WWhat has led up to it is obvious. During the late excessive gamble
in exchange the native banks, headed by the National Bank, “pluri-
ged to  a iremendous extent, and losh heavily. The latter came
ignominisusly to griof, and many of the smaller institutions shaved
the same fate. To what extent the foreign banks participated-in the
sprculation we do not know ; bub that they, or most of them, did
So on u considerable scale is certain. But they were more fortunate
than the native banks in that they had command of more ample re-
sources, and koew the rales of the game bebter. Losses were sustain-~
ed by some of them, but none of them were at any time in a posi-
tion of actual peril. They surmounted the crisis, while the feebler
and less ably-managed native banks succumbed. Hence jealousy and
2 determinition to do something to forward the -interests of Da~-
tive banking and relieve it of foreign compebition. It is to be leff to
carry on its business in the old way. It is not to be brought within
the scope of the absurd restrictions which it is proposed to force upon
the foreign banks. -

In framing this measure, which is to discriminate between the .

native and foreign banking interest for the benefit of the former, thers
is a total disregacrd of the fact that the foreign banks with charters
ars empowered to do just those things which it is now sought to
prohibit them from doing. That, of course, constitutes the first Fatal
objection to the whole proceeding. It might noi be so if the threatened
institutions bad no other refuge than the Brazilian law courts, and
0o other remedy than these might afford them. In that case they
would in truth be in a helpless and hopeless situation, for, judging
from the ordinary treatment meted out to foreign litigants when they

appear before a Soulh American tribunal in litigation with the Cenw .

tral Government,. they would bs bound to be worsted. Judgment
goes in accordance with the prompting from the higher autho-
rities. But it happens tiat the threatened banks have powerful
home Governm-nts at their hacks, and tbat diplomatic protests from

such quarters are not usually made in vain. How the British Govern- |

ment would be likely to act if called upon to interceds on behalf
of an English hank we need not panse to consider, More often
than not thee is, in-cases where the interests of some British
enlerprise are hreatened and protection against unjust treatment
is asought, an indifference, supineness or Aabbiness of procedure
Which become almost provocative of injustice, But in the present
instanse the inberests of German bankers are being assailed,
and it is not the habit of the German Government to turn a desfenr
fva claim for protection in such circumstances. That Brazil will be
DPermitted to play fast and loos: where German enterprise is concerned
Is in the highest degree improbable. It is, perbaps, o pity thal in such
an aflaic as this we should have to look to foreign intervention for
the safeguard in an indirect way of British interests, but we must
accept fucls as they stand, and be thankful that there is an insirument,
though i* happens to be o foreign one, which may safaly be reckoned
Upon as & protection against such an outrage as that which the
Brazilian Government seems hent on perpetrating.

NOW READY
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So far ag the English banks ave - concerned, they do not appear
to be greatly alarmed atb what is taking place. They feel secure in the
possession of privileges conferred by their charters, and will conbinne
to transact a8 heretofore the business authorised by those charters.:
What the Government will do in the event of their showing a recal-
citrant aftidude remains t4 be seen. For our own part we do not
believe anything will come of the affair. Still, the Brazilian Govern-
ment is acting in a manner which indicates at once a epirit of dig-
honesty and an appalling disregard of the mischievous eflect its
action must have on the national credit. Only the most stupid people
could fail to see that if the Government succeeded in its main object it
would at once arrest the flow of foreign eapital into the country.
Nobody would dare to venture their resources in a country bereft of
the simplest and most elementary principles of justica When we come
across such a case as the present we must confess to feeling a sense of
despair as to any good coming from the nation.

There is so much unquestionable right on the side of the
Foreign Banks, as to make it quite unnecessary and superfiuous
to back up legitimate interests by misstatement, exaggeration or
downright falsehood, such as we are treated to by many of the

. London Financial Press, who seem to imagine that abuse is ar-

gument,

In point of fact that and the unfailing threats of force are the
very worst argument possible with South-American peoples, cer-
tain to get their backs up. -

‘Whatever the defects of the bill may be, and they are no
doubt serious, it is quite untrue that it originated in any desire to
revenge losses of the native banks, mor had the National Bank
anything, to do with the late rig whatever. The National Bank is a
small affair with a capital of only 5.000:000%, partly held.in Paris
and partly held here. About two years ago it under\ve_nt a trans-
formation and has not since “plunged” or come to grief at all to our
knowledge. So complimentary an allusion to their management
will, we are certain, be highly appreciated by the Directors of the
National Bank, but serves to show in how careless and slipshod a
manner Brazilian affairs are treated in London, ' even by those who
pose as instructors of the public. Astonishing as their ignorance
is, we cannot helieve that it goes so far'as to ignore the fact that
native banks do not, as a rule,'meddle in exchange operations at
all, which is the almost exclusive monopoly of Foreign Banks.

The Banco da Republica, with which we presume our con-
temporary has confused the Banco chional, certainly suspe’m%_ed
payments and is now in liquidation, but if the denouement, which
was long looked for, was precipitated by the late rig in exchange,
it is certainly on the foreign and not on the native banks that the
blame must be laid. No doubt the native discount banks suffered
severely on account of the heavy withdrawals of cash by deposi-

- tors to take exchange, in consequence of which forty thousand

contos of réis (4 1,500,000) were transferred from the discount to
the exchange banks and there locked up for months, useless to the
market as the foreign banks do not discount, or only very sparely,
on. even unimpeachable collateral security. The withdmwal' ‘of
such immense sums could not fail to produce a monetary crisis,
and create a dangerous situation for the native banks, The Banco
da Republica, pressed .for money, was obliged to borrow £ 500,000
from the Government and draw at the ridiculous rates (12 to 14d.)
to which the bulls had forced exchange, but unable to withstand
the pressure, had finally to closc its doors, as also nearly all the
native colleagues,
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Even outside Rio the pressure for money was so great that
some of the most solid banks in the Country were {6r a time hard
put to resist, But though we do not pretend that these banks have
been carried-on on wholly satisfactory Iines, their reserves being,
gencrally, insufficient or invested in securities not easily realis-
able, it must be borne in mind that the situation was not of their
making, and in fact was wholly artificial, the result of a.tremendous
and unprecedented rig of the exchange market, engincered appar-
ently hy a single bank — alone or in conjunction with a ring in
London, or, as appearances now point out, on the" responsibility of
a young man who was acting manager here at the time, with or
without the connivance of his Directors. That is the real truth of
the whele matter, and it is impossible that-it'should be ignored in
London.

The attempt to throw dust in the eyes of the public, by pre--

tending that the *rig” was got up here by native banks and
only “participated in” by the foreign is unworthyand unfair: The
forecign banks, or rather one of them, are alone responsible for the
deal that drove exchange from 8 to 14 I/2d. and’ locked up
nearly a quarter of the whole currency just at a time when it was
most required, produced a stringency that is still felt from Rio
Grande to the Amazon, and plunged the whole Commercial Com~
munrity in difficulties.

This experience conclusively shows that it was and is in
the power of one young man, with or without assistance from
home, to derange the economy of the whole Country; and DBrazi-
lians would be more than mortal should they goon turning theit
cheeks to be thus buffetted. It is to be regretted that in this in-
stance, as usualy the just must suffer for the unjust. There are banks
and banks, and foreign banks are not without their black and
white éheep. But whatever they may be or do now, at one time
or another there is not one of them that has not leada deal for
the rise or the fall.

Drazilians rightly complain that, confining their attention
almost exclusively to exchange, the foreign banks foster speculation,
if they do not speculate themselves, and are the principal agents
of the instability of the currency, There is, of course, much
cxaggeration in the statement, Dhecause speculation is itself an
almost indispensable regulator, without which, oscillations would be
still more violent,

Supposing exchange business in London to be carried on en-
tirely by foreigners and the discount by English houses, that it
were possible for the formerto sell exchange ahead and get hold of half
the money in the market, lock it up, drive discouns up to g or 10%,
produce a scare in ’Change, smash every Bank in the place and
derange prices and business from London to Glasgow, would the
British legislator refuse to interfere or to check such abuse only
becausc the Banks had got their charters? Yet it is precisely what
is happening bere and may happen again at any moment, should a
Director or Lank manager take it into his head that the convenient
moment has arrived to make a dishonest penny. Is it then to be
wondered at that Brazilians should be casting about for some
means to abate the nuisance, and in their flounderings, p(‘l;h:.lps,
hit out somewhat blindly and sometimes unjustly ?

Ner is it true that the bill excludes the National Banks from
its scope. It is a fact that it powerfully affects foreign Banks
because, so far, they alone deal systematically in both exchange
and dcposit business; but the clauses, such as they are, are in-
tended to apply to all alike, the only exception being the Banco
da Republica, which is now a Government concern,

The first fatal objection. of the “Money Market Review” heing
thus disposed of) it is unnecessary to consider the somewhat foolish
allusion to diplomatic inte ference, backed, not by British but by
German gunhoats.

As a matter of fact, the reformed Banco da Republicn, is
being reorganized and managed by the German manager of the
only German Bank here, with the entire approval and assistance
of the Directors, not only of the Brasilianische Bank fiir Deutschland,
but of the Diskonto Gesellschaft and, it is whispered, Rothschilds
likewise ; the prcdominatory idea being to found on the ruins of
the Banco da Republica 2 new and powerful institution thut shall,
under these auspices, take entire charge of the currency and regu.
late exchange.

It will, of course, be argued that the real cause of the oscile
lation of ~hange is not speculation, which is but an eflect, but
the nature of paper money itself, and that, ifthe Brazilian Government

desire to stop it, instead of persecuting speculators, the only cer-
tain method, that of returning to specie payments, - should be
adopted. And that is true.enough, but it is. easier to.say than
to do. To return to specie payments the Treasury :must - be pre-
pared to redeem %00,c00 contos of paper money at'some rate or
other. At par? That would mean the previous accumulation of
a reserve of £78,000,000, and is clearly impossible. At 12d ?
Even that would want £30,000,000, besides having, other objections.
The only alternative is to endeavour, by means  of a State insti-
tution such as the Banco da Republica now is, to keep exchange as
level.as economic conditions: will. allow. This, with. renewal of
specie payments on the foreign debt imminent, is'a matter of life
and death on which. the. Brazilian Government has. quite made up
their mind. It is, moreover, of as great advantage to British capital
as to National interests, and should meet with entire support, If
the English banks comprehend their own interests rightly they will
do all they can to aid the Government, but if, preferring the petty pro-
fits of the hour, they continue to foment.and encourage such reckless
speculation-as was witnessed this year, they must take the conse.
quences. It is true. that any attempt to control speculation or to
bring pressure on the banks thatencourage it will beunpopular- and
for the time, perhaps, check the flow of foreign capital to the
country. But there is another circumstance that has interfered still
more powerfully in the past'and will, unless checked, continue to
interfere in the future, and that is the instability of the currency to
which the speculation, promoted almost exclusively by the foreign
banks, ist he principal factor. We do not expect our home contem—
poraries to reproduce these remarks, they are generally too prejudiced
and too blinded by self interest to comprehend that iu this question
there is right and wrong on both sides, and that it is impossible
that opinion, including that of most foreigners resident in the
country, should be so nearly unanimous in regard to the necessity
of checkirg speculation unless there were serious cause.

In putting the blame of the late ruinous “rig” of exchange on
the foreign banks, we do not speak without knowledge and, if neces-
sary, can give chapter and verse of a manoeuvre that in its object,
no less than in the way it was executed, is one of the most scan=
dalous in Banking history. Perhaps that will convince London
Journals that the forcign banks are not always, here, the helpless
and deserving victims they are represented.

A Most Congenial Scandal. The opposition Journals, trying
as usual to make mountains out of molehills, have been busy last
week over a tit bit of the most #ec/ercid description. In point of
fact, however, there was no scandal at all and, though it might
have been better under present circumstances to have avoided
locking up so much money in mortgage, the managers of the Bank
must be the best judges of what they think to be to its interest.
The Companhia Industrial is the owner of a vast Estate in the
suburbs of this city which was mortgaged to the Diskonto Gesell-
schaft. At the same time the Company owed to the¢ Banco da
Republica a very considerable sum which was completely unco-
vered. Part of the mortgage of the Diskonto Gesellschaft having
been paid off it was agreed that the Banco da Republica should
advance to the Companhia Industrial the balance of 1,000 contos
cash and £ 60,000-in a bill at go days sight on London, and that
the mortgage should be transferred to.the Banco da Republica. The
business was perfectly correct and straightforward and, if realized
between any other Banks would have excited. no. comment, the only
reason for which, is the absurd and unreasoning suspicion of Mr
Petersen and allhis acts.  Of course, such an opportunity of ham-
mering the Government and injuring the credit of the Bank was
not to be lost, acting on their motto of “quanto pejor melhor.” The

prosperity of the Bank or, as far as that goes, of the Country itself

is a matter of seeondary or no consideration, so long as they can
make a splash and injure the Government. As usual, however,
they have overshot themselves once more. The moral of the bu-
siness is the incompatibility of Banking. and Government functions.
As however there isnow no choice, the next best thing is to avoid
even the suspicion of trickery and keep the business of the two
Banks as separate as possible.
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' {5TH OF NOVEMBER
{From 4. Noticia.)

Two years of the actwal administration have now elapsed,
and, on reviewing. the- situation: we shall give attention, as last
vear, chiefly to financial affairs, and follow the example of the
Government in relegating to. a secondary place considerations
of a purely political nature, in. the narroiv acceptation of the term-
As on the same occasion last. year, avoiding merc panegyric in-
spired by personal. sympathies, our review will be limited ex-
clusively to a statement of what has been effected, without even
enquiring whether Government might or might not have done
more or better, content to supply. the facts and leave. decision. to
impartial critics. -

Last year we. gave figurcs:showing that in. the course:of only
ten months, since 1st of January 1899, and without the assistance
of a loan of any kind, the Treasury had. succeeded in reducing
liabilities by means of the redemption. of Treasury bills, settle-
ment with the Banco da Republica, payment of the debts of pre-
vious administrations, and.at the same time burned 52,000 contos
of paper currency and paid off £ 8,300,000 of the London
loan of 1896 (issue of Treasury bills).

A little later, the fiscal year was closed with a surplus, . and
in Moy of the current year the President was able to announce
in his message to Congress that on the datc fixed in 1901 the
Country would renew specie payments,

Such was then the Financial Situation. Payments on account
of the £2,000,000 loan terminated in. December last and posterior
remittances to Loadon, consequently, vepresented the surplus
revenue after the payment of all obligations including the service
of the funding loan itself.

The over-importation, resulting from the desire to escape
payment of the additional 10 % payable in gold at the end of 18g9
gave rise during the first quarter to a sharp falling off of the
Customs revenue from 51,000 to only 48,000 contos (currency)
compared with the previous year,

During the next quarter Custom’s revenue rose to 63,000 contos

as against 66,000 the previous year, The currency value of the |

moiety collected in gold being, in spite of the increase from
Io to 15 %, smaller than the previous year in consequence of the
rise of exchange. .

During the third quarter Customs revenue reached 57,000
contos against 66,000 last year. But in spite of this shrinkage
and of the application of 54, of the gold Custom revenue; in
accordance with the law of 15th July, to the formation of 2 Fund
for the guarantee of the paper currency ; in spite of ail this, all lia-
bilities have been regularly met and the volume of paper money
burned has increased by 36,000 contos ; from 52,000 contos in No-
vember, last year to 88,000 contes this !

The programme of Financial administration was. the result
of circumstances and adopted, not initiated, by the present Govern-
ment, its starting point being simultaneous with arrangements for
the execution of the. funding agreement, and its objective fi-
nancial equilibrium, to attain which there were but two methods
—torestrict public expenditure as much as possible and make good
the deficit by fresh taxation., To accept such.a situation and
stick closely to the narrow path thus marked out, signified, un-
questionably, a sacrifice of spectacular projects flattering to va-~
nity, in favour of silent and steady execution that appeals but little
to the imagination or to enthusiasm.

Such was the course adopted by Government when the bank-
ing crisis arose. Theaccounts of the Treasury with the Bank
of the Republic had been previously liquidated with the intention,
on the part of the Government, to ‘free it from official and po-
litical interference that so profundly affected its commercial re-
lation, and giveit entire independence and. the means to develope
its own resources,

1t will be remembered how Government was lately attacked
on this very point. But a very short interval has:sufficed to prove
that even the most liberal concessions were. insufficient to prop-up
the institution important as the interests, private and public, were
with which it had been entrusted. Amongst other measures

‘Government intended, in agreement with the. ideas of the previous

administr-tion and of the Bank itself, to entrust the liquidation
of the special loans to different Industries to a separate institution ;

butin view of the enormous losscs,. 30,000 contos, already en-
tailed, the idea had to be abandoned..

The situation of the Bank, in which the Government was
thus. forced:to intervene, was, dz Jfacto, a. crisis in  which it would
have been simply puerile:to appeal to  mere doctrine or theory.
In neither case wasinitiative possible, but merely to apply prac-
tical remedies to an existing state of things.that did not. admit. of
theoretical. experiment.

It has been likewise maintained that industrial competition
should have Deen left to its. own:resources ; but against that must
be alleged the impossibility of entirely abandoning the important
industrial interest developed under the action of protective- tariffs.
1t is difficult, when the precarious conditions to which overpro-
duction has reduced our. principal industries: be taken into ac-
count, to decide whether such protection was really a. benefit
or. no.; but even.those who in.theory condemn the increase. of
import duties, that fail entirely, to.compensate the shrinkage of re-
venue by preventing the immigratien. of capital, because the. raw
material itself is imported, even they do mnot.venture to advise
that the capital and labour now.employed.- in manufacturing in-
dustries should be strangled and.annihilated. )

Administration is not a matter of mere experiment, and even
vices cannot be extirpated from one day to another.

In such a crisis there were. but two courses: open to Govern-
ment, to abandon the Bank to its fate, or aid it as far as cir-
cumstances.permitted. The inclination of the Government as well
as the advice of all who weighed the effects of a crisis that af- "
fected not only the Bank and the interests most directly con-
nected with it, including the Treasury itself, and public welfare,
made the first course impossible ; and. as regards- the other, opi-
nion was divided as to whether it should be realised by means.of
a reissue of paper-money or no. Great as the resistance of Go-
vernment might be, cn principle, to the issue of paper-money; in
this instance the matter was not onme of opinion but of facts.
The terms of the funding agreement absolutely prohibited Govern-
ment from such a course. It is true that there. is no such express
clause in the funding contract, for the simple reason that no Go=
vernment would agree to a written restriction of a sovereign power
of such anature. But the commonest loyalty in the interpretation
of the real meaning of its clauses enforces the virtual recognition
of such restriction. If it were not so, Government might burn
paper money on the one hand. and simultancously reissueon the
other, in this way completely neutralising the advantages that our
creditors and Government itself expected ‘to derive from this clause,
Weare in a position to state.that, in the discussion of the clauses

-of this contract, the incineration of paper money withdrawn was
made a fundamental condition and only in consequence of the
determined resistance to so imperative. an obligation was it sub-
stituted by the alternit ve of taking, exchange when the rate was.
high enough. ’

Government could not emit, because to do so would. have
counteracted . the incineration to which.they were bound by a
formal contract, Nor can it be maintained that exchange should
have been taken; firstly, because Congress. had decided on incin-
eration ; and, secondly, because the. faculty of -taking exchange
was limited by the condition of the rate being, favourabie, and
the average rate for 1geo. was.7 7/16d.,. rising to 8d and gd only
in June and still higher in July, only. to return  to 10 1 /2d, at
which it has since, with slight oscillations, remained. How was
it possible to expect Government to hold the. paper money. with=
drawn from circulation in deposit in order. to burn or convert this.
into gold later on? When. Government: determined on burning
there was in reality no opinion against it as even Dr. Ruy Bar-~
bosa declared “that proceeding in this manner, not only did Go~
vernment not go against the claims of creditors,.as laid down in
the funding contract, but that contract in its strictest interpreta~-
tion is-a matter in which there was. no option.”

Abandoning. all ideas: of issue. of paper money, which Govern-
ment never. took really into consideration, other measures were
proposed, for the adoption of which the good sense. of the com~
mercial body and every one intergsterl proved, agajn, a powerful
auxiliary, On the 11th Septemberi the first cheques were viséd for
posterior payment ; on the 2oth, nine days afterwards, the Iaw was
sanctioned by Congress; on the 22nd the mecting of sharcholders.
accepted the terms of re-organisation of the Bank; and on the
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28th that of creditors agreed to the terms of the moratorium.
In spite of prophecies regarding the low quotations that the
new Bonds would probably attain, calculations based on their rela-
tively low rate of interest without consideration of peculiar inherent
faculties and the short date for their redemption that have more=
over been since contradicted by facts, the new 3 per cent bonds
being quoted at 680%oco to 700$coo, when five per cent agelices,
the best security in the market, are quoted only 720$000—750$000,
the work of reconstitution went regularly on, and, finally, after all
formalities had been complied with the Bank opened its doors on
the 15th instant. :

We do not suppose or pretend that a crisis originating in
causes so remote can have been absolutely resolved by the mea-
sures adopted. But what appears indisputable is that the intensity
of its effects has been largely attenuated by prudent and imme-
diate action at one of the most critical moments of Republican
institutions. By a kind of fatality, to the present administration
has fallen the solution of financial problems of every kind: the
execution of the funding aggreement; the equilibrium of the
budget ; the distribution of the expenditure and creation of new re-

. sources; the radical alteration of the fiscal system, formerly exclu-

sively restricted to Customs Revenue ; and, finally, the Banking
crisis.

It is not in such a situation, nor in the space of two years, that
Government can do much to put into movement the mechanism
of productive forces, in which we so thoroughly confide. In spite
of all, we trust however that, even during this period, under more
favourable circumstances and when exceptional measures are no
longer necessary, the position will be vastly improved,

Onc advantage has at least been already secured, in so far as
the issue of bonds is thoroughly guaranteed by the Bank’s assets
and will not be a burden to the Treasury, whilst the requisite
elements to carry on the business of the Bank have been supplied
without extraordinary measures of any kind, Even the issue of
JSundings, which at the end of this fiscal year will have reached
£7,230,000, is counterbalanced by the repayment of £2,200,000
of the 1889 loan and £1,000,000 of that of 1896, as also by the re-
demption of nearly £500,000 of the 1868, issue and the burning of
80,000 contos of paper money, equivalent, at the present rate of
exchange, to £3,800,0co, These different items amount altogether
to £7,500,000, or £270,000 in excess of the “fundings” issued, In
the foregoing items the payment of £700,000 on account of the
amortigation of 4 and 4 1/2 % bonds has not been included, as this
amount was, properly speaking not obtained from ordinary revenue,
but from the sale of Urugdayan Bonds.

In addition, the Treasury has advanced to the Banco da Re-

publica £900,000 and 22.000:000§, in restitution of which it will -

Teceive 3¢ bonds § to this must be also added Government deposits
in London, the amounts of which cannot be computed exactly
before the sums to be drawn for on account of the 1,000,000
sterling placed at the disposal of the Banco da Republica are
known.

LExchange, which on this date last year was 7 1 /32d is now
at 10 1/2d, so that the 736,000 contos of paper money then in cir-
culation were worth £21,700,000, whereas the 700,000 contos in
circulation at the present moment represent £30,300,000, being an
increase in value of nearly nine millions sterling, simultaneous with
a decrease of 36,000 contos in the quantity in circulation. On the
other hand Brazlian bonds abroad, which on 15th November
last year were quoted: 1879—58 ¥ ; 1888—s58 9% ; 1889—38 1/2 % 3
1895—65 % ; Firndings—83 % ; and Western Minas Ry—61 %,
are now quoted: 1879—61 %, 3 points higher ; 1888 —62 %, 4 points ;
1889—61 %, 3 points; 1195—70 %, § points ;  Fundings—84, 3/4,
I 1/4 points and Western Minas R’y—70 4, 9 points higher than
last year, in spite of the unfavourable condition of the European
markets, where even Cousols are now quoted at only 98 3/4 %
against 103 1,2 %, last year or 4 3/4 points lower,

Such is the result of our amalysis of the state of affairs at
the end of the second year of an admipistration, that started with
“deeds not words” for its motto and, as facts, Detter than any-
thing else show, has realized its intention.

DRINE FRANZISKANER BRAU and PILSENER, the .

best in Tia.

LAW 184 ,
To Regulate the Issue of Bills of Exchange

The object of this law is to provide the executive with the means
of checking and keeping speculation in exchange within reasonable
limits, but the very nature of its provision shows how hopeless the
task really is. If to neutralize speculation it be necessary to
disorganize and hamper every branch of Commerce, as this bil
if ever put into practice must surely do, it may well be debated
whether in reality the remedy is not worse than the disease.

That administrative measures of any kind, however draconian
will ever really kill gambling in exchange is not likely, but thc;
may and will prevent the healthy and necessary speculation exer-
cised by commerce in the legitimate exercise of its proper functions
as distributor ot supply and regulator of demand, the world over,
The exercise of commerce, that is the interchange of merchandize,
necessarily entails simultaneous dealing in money and, where the
alterations of ratios are such as we are here .accustomed to, must
necessarily entail speculation in the medium of exchange as well
as in the exchanges themselves. Such’ speculation not only is
inevitable but necessary, and as Voltaire said of the Deity, if it
did not exist it would have to be invented. Distinguishing be-
tween speculation and mere gambling, the former may be described
as the sale or purchase of any kind of values with intention to
make or take delivery ; whilst gambling is a mere bet to be decided
by payment of differences. Were for example, the distribution of
the coffee crop left entirely to the natural agencies of instantanecous
supply and demand, not only would it be requisitc to employ
an immensely larger capital on this side and to wait for months an
opportunity to- sell, but the accumulation of enormous stucks must
inevitably force prices down at critical moments and throw all
the risks upon producers. At present when new coffee begins to
arrive a great deal is already sold, and the risk of loss or gain
thus partially transferred to consumers. The sale of coffee futures,
however, could be of no advantage here unless it were, at the
same time, possible to guarantee not only a fixed price in gold
abroad but also in paper here. Of what use could it be to sell
for next May at, say, 8¢ per 2. for delivery in New-York unless the
seller could count for certainty on converting American money
into Brazilian at the predetermined rate essential for the liquidation
of the liabilities entailed by the operation itself? Unless the
merchant can tell exactly how many mil reis the operation will
realize, he can not buy nor the planter sell except for cash
without gambling. In partial recognition of this principle the bil]
has made an exception in favour of produce bills, but by limiting the
time for delivery to 30 days has almost neutralized the con-
cession. ' )

That gambling in exchange is pernicious and has been in the
past & powerful factor of the depreciation of the currency cannot be
disputed, and. if by means of this bill it could be put a stop to
without worse consequences, it would meet with no objection
amongst sober and right minded people. In point of fact, how-
ever, it can only stop one kind of gambling by encouraging
another. No doubt the dangers and risks incarred by speculation
are serious enough, but what will they be if, with the prospect of a
crop of twelve millions of bags of coffee next year, not a bag can
be sold in advance of thirty days because exchange cannot be co-
vered! The necessity of selling immediately and, practically,
Jor cask, the enormious entries that may be expected next July
must inevitably force prices to a minimum, whilst in the absence
of speculation in exchange, that is of buyers who sell for cash and
cover on time with only a narrow margin of profit,the sipply of
bills must be so enormously in excess of any possible demand as
to force exchange up to incalculable rates, only to fall again with
even greater violence when the bulk of coffee has been exhausted
and the demand for bills exceeds the supply once more, No
doubt had planters sufficient capital to allow them to wait their
oppertunity, they themselves could regulate sales in such a manner
as to prevent such oscillations ; but under present circumstances
they are obliged to realise immediately and often in advance, whilst
merchants will refuse to take the risk of exchange and, if they can

not deal freely in their produce bills, will refuse to sell except

for cash,
One of the abjects of the billis, we- believe, to force mer-
chants to employ greater capital in the country, It is complained
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that banks and me_rchgnts instead of working with their own ca-
pital employ credit and only pay for their purchases after reali-

. zation, without engaging a penny of their own money. But cre-

dit is itself capital and whether-it be the capital accumulated by
the operator himself or loaned to him by someone else makes no
difference, because the moment the produce is paid for by drawing
on foreign markets, foreign capital has been introduced and is put
into circulation just as much as if the merchant had paid it out of
his own pocket. The mistake arises out of a wrong conception of
what constitutes capital, which is not merely money, but credit,
values and services of every kind. Capital cannot, like Sir Boyle
Roche’s bird, be in two places at the same time, so long as it be
represented by and employed in coffee it cannot be simultaneously
reckoned in money.- So long as the coffee forms part of our
stocks, it is as much a part of National capital as gold and silver
or any other realizable asset ; but as soon as it-is sold abroad be-
comes a part of the capital of another country but is replaced
here by the equivalent’ received in money or merchandise in
payment. :

We cannot have our cake and eat it too, keep the coffee and
sell it as well: and yet that is what those who desire to replace

the use of credit by money xeally aim at. If the merchant pays:

for his exports 'in advance he in reality merely exchanges one
form of capital for another, as does the seller ; but neither one
nor the other can buy or sell again uniil that operation is closed,
the produce realised abroad, and the equivalent return without the
use of credit in some shape. Even if all banks and exporters
were obliged to realise capital proportionate to their operations, no
law could possibly oblige them to hold it, because so soon as it
were all employed in purchase of produce it wuould be remitted
again and only drawn for as required.

The essential function of commerce is to reduce loss by fric-

tion, to grease the wheels of distribution. In this Credit is, next
to individual activity, the most important factor, because it facili-
tates and ensures competition and prevents monopoly.
. To attempt to substitute mere money for credit is like putting
back the clock, and insisting on the antiquated methods of past
centuries. Legal tender itself, either coined or otherwise, is after
all but a form of credit, only indispensable hecause more perfected
at present and less liable to abuse than other descriptions, though
far less convenient or advantageous, To develop credit to its
highest degree and make its use safe and perfect as if gold itself
were employed, such should be the furction of government; and
not to impose the use of a single kind — to prefer the part but
repudiate the whole.

-Modern methods are the outcome of modern conditions. So
long as communications were tardy and difficult, and sailing
vessels were our only means of communication with the outer
world, the exporter here was obliged to hold capital ever ready for
purchase and was in fact a speculator, never knowing exactly at
what price he would sell again, Naturally he protected himself
under the circumstances by widé margins and heavy, commissions,
Then came steam which reduced the time during which capital was
locked up as well as the margins of profit or loss and commissions,
but still the merchant mostly bought first and sold after. At last
the cable was laid and revolutionised business. The merchant
herr, always short of capital, found his resources indefinitely mul-
tiplied, whereas before, he could deal only on a limited scale, his
Sales are now only limited by the amount he can buy and its
prices. The margin of difference between- the home and foreign
prices as well as commissions and expenses have been, :conse-
quently, reduced to a minimum, to the advantage of all concerned.
Friction in fact has been ciminished, and the machine made to
work easier and quicker.

Is it to return to the antiquated measures of our forefathers,
that is desired? Then let us doaway with steam ard decree the
use of sailing vessels ; cut the cable and relapse into a state of
savagery, in which credit will be useless and exchange banks unne-
cessary, and become Botucudos at once. The perfection of the me-
chanism of exchanges, domestic or foreign, depends on the deve-
lopment of credit itself; to attempt to check it is to “progress
backward”. .

The more the problem of the currency is examined the more
difficult appears the task of the restoration of a stability that de-
pends upon “ctors so diverse and complicated. Do what they
may, it is heyond the power of any government to control the

forces of Nature, to determine times or seasons, or control the
crops !  When the best laid plans and most scrupulous cconomy
in the world are liable to be defeated by too good as well as by
too poor harvests ; when the prosperity in one part of the country
may have the effect of sending up-exchange and.plunging another
into misery ; when burning paper money provokes crises, and issue
means discredit and more depreciation; when the Banks are
choked with money they dare not employ and the market is
starving for accommodation when a poor crop means high prices,
and high exchange and a big one loss to everyone ; how
is it possible for any administration, however honest or able, to so
pick its path amongst such a labyrinth of paradoxes as to avoid fall-
ing into mistakes of some kitd or another: The closer the ques-
tion is studied the stronger grows the conviction that the only
certain means of securing stability of value for the _currency is to
return to specie payments and to make the currency convertible,
We will not now discuss the rate or the means, but. until tem-
porary deficits in the balance of our foreign payments can be made
good here, as elsewhere, by export of specie, exchange must 'con.
tinue to go up and down, chiefly in obedience to the relations of
demand to the supply of bills. . &

Late experience conclusively proves that monetary stringency is
not alone a factor powerful enough to send exchange upwards, because
in spite of a stringency such as has not been witnessed for many
years exchange instead of rising has fallen.

Convert the currency, whatever the rate may be and no more
will be heard of speculation in exchange, or of laws that, however
well intended, must hamper and restrict our trade. To obtain the
stability that a currency of fixed value can alone afford, no sacrifice
could be excessive. Under the present system we are but the
slaves of circumstances. Labour and scrape as we may, nothing is
secure; first money, then produce is depreciated and capital
shrinks and disappears. In ten years of inconvertibility to what
enormous sacrifices have we not been subjected whilst winessing
property and capital pass, surely but irresistibly, to foreign hands,

And so it will centinue uniess we have the courage to putan end-
-to a system so ruinous, whatever the cost may be. Better to sell

the Central and every property the Nation owns to day and set our
circulation on a secure basis, than see them 2ll pass gradually to

alien hands without advantage to owrselves, to them, or. anyone on

earth. :

An inconvertible currency is as a Dry-Rot that sooner or later
must undermine the most stately edifice and bring it crumbling to
the ground. Remove the cause and the disease will disappear,
with Convarsion will come Stability, and with Stability Lnterprise,
Capital and Labour, the three things necessary for every new and
undeveloped country such as ours. Itispossible, indeed we once
thought not difficult, perhaps, to re-establish monetary and com-
mercial equilibrium without absolute conversion, by simply re-
stricting the issue of currency adapting it to demand, and maintain.
ing a rigorous balance of foreign payments. But.the problem is
so terribly complex, so pervaded with difficulties of a social, financial

“and even political nature, as to bewell nigh desperate., Without

theexercise of inquisitorial powers, repugnant to liberal ideas, no
such equilibrium could be maintained. . It is possible that the in-
terests of the country might demand even that ; but before such a
sacrifice of principle were decided on, the alternative, to return to
specie payments, should at least have been proved to be impos-
sible.

(7o be continued)
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General  Fews

Burning Rubbish. On Wednesday last 1.877.017 Treasury
notes of different denominations :and series were burned at the
CustomHouse, to the value of Rs.27.479:063%000. These dilacerated
notes were withdrawn from circulation between the 1st of July and
the gth of November of the current year; 389.296 1/2 having been
substituted Dby new notes of different series to the wvalue of
Rs. 23.730:350%000, only 2.482 to.the value of 350:a00$ooo of the
ex-Banco do Brazil having been entirely withdrawn. This holocaust
of filthy shinplasters is the best possible reply to the. rumour lately
current that these notes had been given to.the Banco da.Republica
and put into circulation.

Galveston. The way this 'City is recovering from a disaster
that would have crippled a less energetic for ever is typical of the
race, It is this determination not to*be beaten by anything on the
sea or earth or under it, that makes the Anglo-Saxon great and
keeps him powerful. With five thousand of her citizens lying dead
and two to three thousand injured and ten thousand houseless, with
every 'industry more or less paralyzed and her means of commu-
nication almost destroyed, Galveston has gone steadily to work,
burying her dead by hundreds, and three wecks after a disaster
unprecedented in the annals of modern history commerce is revi-
ving and business in full swing once more.

On the 5th of October 17,871 bales of cotton were shipped at
the wharves, Dbeing 6° more than last year. With such a will
brave Galveston City will-soon rise, stronger .and more enter-
prising than ever! ’

Coal from Rio Grande do Sul. O ¢ Correio Mercantil *
of Pelotas, states that two cargoes of coal from the Arroio dos Ratos
mines in the district of S. Jeronymo, have cleared from Rio Grande
for Northern Ports of the Republic.

Arroio dos Ratos coal has long Deen in use at Porto Alegre
for manufacturing purposes and even for use of locomotives on
some of the Railways, but this is the first consignment we are
aware of outside the Bar., The coal is not, of course, Cardiff
but is quite usable and at the present extravagant prices asked
for the Welsh, it is quite possible that Rio Grande coal may
prove with all its drawbacks the cheaper. Anyhow it is worth trying.

The Pzrnambuco Central Railway. This is a State line
that whilst under Government management, invariably gave a deficit
that increased year by year.

Two years ago it was leased to private parties who have just
paid inte Treawsury Rs. g3:77¢9%000, on account of their lease,
making up the total of Rs, 809:757% received in two years, in place
of a loss of Rs. 2.299:157Foco as formerly.

Altogether the lease of this ‘line represents a saving of over
3.000 contos to the Government in two years !

Caara. A credit has been opened by the Treasury of 50 contos
for Relief Work at Ceari.

The Acre, A telegram to A Jwifrensa states that the Bol-
ivian garrison has evacuated or been driven out of Puerto Alonso.
A second despatch revives the fiction of American intervention in
the #mbroglio. The United States are said to be negotiating the
purchase of the disputed region for the sum of 40,000,000 dollars,
about < 8,000,000,

American experience of buying pigs in pokes has scarcely
proved very encouraging in the Philippines and they will not be par-
ticularly anxious to buy another lot of swamps with an insurrection
already made and complications with Brazil in the background.

A Imprense has done its best to hound the Country to war
with Bolivia and seeing that no one takes any notice or secms
to care a continental whether the Cunha Gomes or any other
line separate Brazilian from Bolivian swamps in those delectable
regions, is now trying to make trouble with the United States.

The Bubonic-Pest. The movement from 17th to 23rd ins-
tant was as followsi— .

In hospital on 16th instant . . . . ... . 25
New entries from-17th'to-23rd, . . . ... =2 27
Deaths o & v s o 40 s v v v s v s v, 3
Discharged cured o v 4 o v o . .., .. 3 6
Rernining in hospital on 23rd instant , , . , . 2t

Of whien 18 under treatment and 3 convalescent.

SA0 PAULO -

— On 15th instant at ‘Mattdo, during a” heavy-thunderstorm ,
thunderbolt struck a house inhabited by three colonists, destroying
the building, and leaving its occupants insensible. . °

~ 1In Sertaosinho the local authorities have offered to admit,
free of municipal imposts, the machinery-for the establishment
of a sugar canc crushing mill, should any ‘firm offer to undertake
its erection ; there are said to be in that district 5,300 alqueires of
cane plantations, .

. — According to the Directors’ report presented to the general
meeting of the Bragantina Railway Company on 29th ultimo, the
revenue of the line'for the half year ending 3oth Tune last amounted
to 377:611$000, and ‘the expenditure to "247:260$875 ; against
335:640%040, and 255:7345290, for the corresponding period of
last year. The movement of passengers amounted to 8,427 and
of goods 20,136,845 kilos.

— Reports fromSanta Luciastate that that municipality was vi-
sited on 14th instant by a terrific cyclone which unroofed the station
wharehouse, also damaging houses and causing great ravages in
the coffee plantations in the neighbourhood. - N

— A contract is about to be'signed for ‘the illumination of
Araras by electricity. ’

— On 1gth instant ‘the Federal 'Minister of Finance te
legraphed to the State Government here, conceding a term of two
years grace for the payment of the fines imposed in respect of
unstamped receipts.

— The Secretary of Agriculture has transmitted to the Pre.
sident of the Mogyana Railway Company a letter from the Agri-
cultural Commission in Caconde, recommending -the construction
of a branch line from thence to S. Josédo Rio Pardo,

— The Campinas branch of the Banco Mercantil de Santos
having been closed in consequence of the recent events, complaints
have been made that there is now no one in Campinas to give in-
formation or assistance to depositors, specially of the farm-labourer
class, many of whom have all their savings shut up in its
coffers,

— The cultivation of coffee and sugar cane is increasing in
Lengées. The crop of the former for this year yielded about
20,000 bags, while 1,500 pipes of rum were produced ; farms are
changing hands at good prices and trade is generally impro-
ving.

— The Minister of Public Works in Sdo Paulo is inviting
tenders for the introduction of 30,000 immigrants, in accordance
with law No 710 of 28th August last.

— Botucatd calculates its revenue as well as its expenditure
for the coming financial year at Rs. Ig0:000$c00.

~ Mineiros estimates its receipts for next year at about
Rs. 34:000$c000.

~ The Secretary of Agriculture has recommended the Gover-
nment Commissioner of immigration in Genoa to authorise Messrs
Fiorita & Co to forward to this._State 100 families of agricultural
labourers for service on the plantation of Dr. Martinho Prado.

— The Municipal Chamber of Tatuhy is about to purchase a
variety of up-to-date farming implements, to be lent to planters in
the district, free of expense, in order to encourage the use of more
modern appliances than those now in voguethere,

~ On 2;st instant the S. Paulo agency of the Banco Mer-
cantil de Santos was closed after an existence of 25 years,

— On 22nd instant the State President'signed a decree autho-
rising the opening of a supplementary credit of Rs. 1.200:000$000
under the head of Socccrros Publizos; i. e. assistance to charitable
and other institutions of public benefit,

— Rio Claro Railway station will shortly be lighted by elec-
tricity. '

REMINGTON
TY¥PE WRITERS
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QUOTATIONS DURING THE WEEK ENDING A’CP’EMBER 23, 1900
WERE AS FOLLOWS:

(COMPILED, BY FERMISSION, FROM THE FIGURKS,GIVEN DAILY IN THK JORNAL
DO COMMERCIO)

NovEnBER

MAXIMUR AND RiNiMUN
BANK COUNTER DRAWING RATES

90 d/s SIGHT
London Paris | Hamb. | Italy {Portugal| X.-York
: 908! 1.120]  ses 30l 4765
Satarday — . .. ’7’ 10 1/, 909 4.426|  ss8|  385| 4.7ws
10 3 ol 1428 g0  a3sof  4.70s
Monday —...lf 10 7/{: 9200 1.130] s 30| 4.xe0
10 3 o4l 1.428]  sm| 36| 4704
Tuesday ~— . .. 20 z 10 75} o0 1ad0]  »90| 30|  4.e53
o 915 1.az6)  svo| 30| 4794
Wednesday—. o . 24 { 10 7/ie o) .33 w90 387|  4.823
ot6| 1.6 svo| 38| 4.7os
Thussday —. . .2} 0. 7/ - ol 13 SO 3% 4.523
. 10 3, 95 1.428] 87| 330  4.704
Friday —... 23} 0 7% 9200 1.440 890 390} 4.823
. Average, . . . 1900 40 37/, 915 1.430 879 384 4.807
IS 1 G “53; 1.3%2 4,709 4.338] 565] Teere
OFFICIAL RATES
Novesers 90 d/s SIGHT
London | Paris | Hamb.| London | Paris Bamb.| Italy |X.¥ork
i
Satarday  — . . 15[10 9/, 90| 4.115(2007..)  o03] 1.145|  853| 5 604
Monday — o . 1810 T/¢5] 913 1.128(1013/54| 016] 1.431| 858] 4750
Taesday = - . . 20{110 7/;q| 13| 4.42301018/5,) oto| 1.431] 858] 4,730
Wednesday — o . 211015/5q]  o11| 1.128}10 7/,o| @13l 1.128] 836 4,736
Thursday — o . 22[1015/50]  Ou4f 1.124110 7/,5)  913{ 1.428] 36| 4738
Frideay  ~— .. 23[101/5) o11) 1.424120 7/,s| 913] 1.128] ss| 4.733
Average . . ., 1900 [1015/50( 910] 1.128]10 7/, 018 1.138| s35] 5.739
do.s . . . 1899 | 639/c,| 1.377) 1.609| 6297y5f 1.380] 1.703| 4.3%2] 7 139

Monday, November 19. All the Banks open'éd:with
counter rate, which was lowered in the course of

by the English Banka,

At opening the Republica drew at 101

pretty freely at 40 15/32 d, money for

40 47/32d at which business was done,
on the part of sellers. Enquiry developing,
10 43/32d for bank and 10 15/32d for private i
in the street. The drop in te rates was not;
gined, expected to animdte the already dull market,
%o give it some animation the Republica put the rate u
its example being followed by several of
algo rising to 10 1/2d, The day closed ste
. at 10 13/32d and 10 7/16 d and privateat

" buyers.

Tuesday, Novembar 20. The counter

adopted by all the banks, being raised later o

German, British and London & River Plate

The market opened with the Re

- the Foreign hanks at 10 13/32d, private

aud doneat 10 4/2d. Rates then rose to 10 1/2
private offering 10 17/32d. As enquiry. develope:
of rates but only of short duration, The mar
the Banks drawing freely at 10
with a few buyers at 10 17/32d,

i - “Wednes.ay. Novembar 21, The couster rate of
~unaltersd in all the banks throughout the day,

being

as can

banks.

oftered . at

10 3/16d as

the.day to {0 3/8d

1/2 d and the foreign banks
private paper being offered at
aot without resistance however .
rates - fell. gradually to
n the banks. and 10 T16d
easily be ima-
80 that in order
A i p to 10 7/16d,
tie foreign banks, private
ady with bank paper quoted
101/2d, at which thers were

rate .of 10 3/84 was
n to 10 71164 by the

publica drawing at 10 7/16d and

10 15/32d

d for bank, buyers of
d, there was a decline
ket closed steady with
15/32d and private offered at 10 i/2d

107/16d ruled

fal

The market opened with the banks drawing restrictedly at 40 1/24
and buying at 10 v/16d, bills being.offered at 10 47/32d, at which a

small business was done in private. Firmness on the part of sellers .

obliged the Banks to reduce thsir rates to 10 15/32d. private falling
to 40 {/2 and 10.17/3d; these rates however soon -after improved, In
the afternoon the market was dull and finally elosed with bank paper
quoted at 10 45/82 and 10 1/2d against private at 10 1/2d and 10 9/16d_
. Thursday. November 22. The counter rate of 10 7/i6d con-
tinued unaltered in all the banks.

The: market opened with bank paper at 10 15/32d, the Republica -

drawing at 10 1/2d_ with restrictions, and with no sellers above
40 17/32d, at which the banks did a little buginess, Rates then weak-
ened 2 little, and the market showed a certain animation attributed
10 a bear deal, the decline, consequently, bacoming more accentuated.
The market finally closed with bank paper at 10 7{16d and private at
10 45/32d to 10 1/2d,

Friday, November 23. All the banks adopted 40 7/16d as coun=
ter rate. which was lowered to 10 3/3d by the London & Brazilian,
and Loadon & River Plate Bauks in the course of the day.

At opening ofthe market, business was done in bank paper at
10 7/164 and 10 15/32d, and private at 10 1/2d sellers and 10 15/32d
buyers, these rates being maintained during the greater part of the
day. Late in the afternoon biils were offered at 10 15/32d, rates,
consequently, improving, the market closing finally with the foreign
banks drawing freely at 410 7/16d and the Republica at 10 15/32d,
private paper being quoted at 10 1/2d.

Saturday, November 24. All the banks opened vwith 10 7/16d as
counter rate except the London & Brazilian which posted 10 3/8d,
this rat: being subsequently adopted by the French, British and
London & River Plate banks.

The market opened undecided and with a weak tendency, the Re-
publica drawing at 10 45/32d and the foreign banks at 10 7/16, holders
of bills refusing to sell above 10 15/32d at which, however, some

busines was done. Rates then fell to 10 3/8d in the foreign banks .

and 10 13/32d in the Republica,private being done at 10 7/{6d, fall-
ing later onm, owing to the increasing demand, to 10 3/8d in  the
Republica and 10 5/16d and 10 11/32d in the ofher banks, private
paper being quoted at 10 3/Sd and 10 13/32d at which rates the market

closed.
Extremes during the week ending November 23 were 10 3/8 —

-109/16 d. for 90 d/s Bank paper and 10 7/16 — 1019/32 d. for private

The average Bank 90 ‘d/s counter drawing rate for the week
comes out at 10 27/64 d. the correspondingsight rate being 10 23/64 d,
against 10 7/16 d. the average sight rate of the Camara Syndical.

The average depreciation for the week, calculated on the basis of
the ‘Banks® sight rate, is 61.62 % and the premium on gold 160.63 %
against 61.22 % and 157590 % lasb week, At these rates:

1£...

. « « s o wasworth233167 against 223923 last week
A shilling. . . . . . 18458, 13146 w .
fpenny...... . 096 ,, $095 .
{Franc.. .., . » 3920 4, o $041 o
f Mark . . . ... ”» 3136, o, 15124 5
{ U. 8. Dollar , , ”» 48712, 45722 »

1 203000 coin . . . o 525156 ,, 518582 »

QUOTATIONS IN LONDON

Nov. 19 Xov. 21 Nov. 28
Open market rate. . . . . .« .. 8 3% 3% % 4 %,
Baok of Faglaed Rate . , . . . , 4% 4% 4%
Exchange on:
Paris. . 25.11 25,41 25.41 %

- 20.44%  20.44 Y 20.44 %
. ' 26,60 .59 -
. 33.324%  83.40 33.32 1
. 3K 37% 31%

. 4.84 % . 4,84 % 4.84 %
Premium on gold: .

. e
“ e
..

P T P

Buenos Aires. . . + o . o.. 133,10 133.20 133.20
Apolices 1879, 4 1% %. . . . . .. 62 % 62 % 62 %
» 4889, 4% . . ... . 62 .62 ' 2

» 4893, 5% . .. .0 ... 70 ¥ 70 % 0 %
Fundingloan, 5%. . . . . . .. . 84% 84 ¥ 8¢ ¥
West Minas, 5%+ . o v o ¢ . o« 0 69 ¥ 69 %

| THE MONEY OUTLOOK

The outlook for money in London for the next few weeks is to
higher rates. The present.position of -the market invites foreign
countries to withdraw gold from London. The floating supply of
money is so abundant that at times this week all the money offering
could not be employed, and rates as low as 3/4 per cent, have been
accepted for loans for the day; and for several days the average rate
obtained has not been much over 1 per cent. Further, discount vates
of 2 7/8 per cent, for two months” drafls, and of 3 1/2 per cent. for
three months’ bills, were not high enough to induce foreign houses
to keep money in London-at a period when cash is always much
wanted in every ccuniry, and when money commands the highest
rates of the year. Thus all the foreign exchanges moved agninst us,
The Fren'h exchange fell to 25.10 1/2, a figure which made gold
shipments to Frange profitable ; the Berlin rate for short bills fell to
20.421/2; and the New York rate for sight drafts,which a week ago
was at 4.81 5/8, fell to 4,83 548, A slight recovery in the Ameri-
can exchange has taken place since Wednesday, but the exchanges
of America, France, and Germany still permit of gold shipmantg
from London. Thus, with money extremely. plentiful in London,
we have to face o lavge outflow of cash to the country, a possibie
demund for gold for Germany, Krance, and the United States, and
& probable demand for Egypt aad Avgentina. 'This is the position

< with - the Bank's reserve ut € 21,000,000 and its stock of gold ak

£ 32,803,000, The Statist, October 27,
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VALUE OF CQFFEE SAILED

¥
1
!

Week ending

CROP TO Nove 23
Nov. 23! Nov.i6 | Nov.23 | xov.16

Bags Bags £ £ Bags £

Riv o - s v oo ... 55,752 62,80] 104,815| 123,356] 1,331,999| 2,853,214
Saatos. . . ¢« 4 . .| 235,056] 193,205 410,614] 386,316| 3,566,596] 7,559,232

Total to oll ports. . .| 243,808| 255,135| 545,429( 512,672} 4,898,835 10,215,734

Rio Coastwise . ... 1.311] 4,382 2,467 J97 91,712 196,712
Santos Coaslwise. . . - _ —_ - 365 1,178

Total Coastwise . « « 1,311 4,332] 2,467 8,797 92,277 197,890

Total to foreign ports| 232,497] 231,733| 542,962 503,S75| 4,505,538 10,017,814

THE BRAZILIAN REVIEW
Mondaylevening Nov. 26th. 1900.

Ninety day's vate on London opened on Monday the 19th. inst.
at 10 1/2 10 10 15/32d. bus after keeping pretty stealy all the week
finally zave way on Friday and elosed this evenine weak at 10 1/16d.

The position since we wrote last week has undergone a profound
change not only has the advent of the Republica been thoroughly
discounted bnt the steadying eflect that was anticipated from its
presumed ability to draw for a considerable sum without cover has
not come up to expectation. The present weakness appears how-
ever to be of a purely spsculative character, the resilt of covering
sales to some of the foreign banks made during the early part of the
month which refused to take Republica paper.

A good many operators, consequently, who were pretgy full of
this paper were obligeld not only to buy again for delivery butto get
rid of Republica paper on its own terms. This -held the rate a
few days bub as sonn as it was done rates gave way and mar-
ket takers getting alarmed rushed in as usual and helped the slump.
There is no doubt however, that the feeling has changed and is
now deciledly ** bearish™., Too much was expected from the Banco
aa Republica, people forgetting that ib is the Banks function not
to boom or to burst the rate but to keep it as steady as cir-
cumstances will permit without tilting at brick walls. To Govern-
ment it really does not matter what the rate is as sufficient
gold revenue ‘will be secured by the 25 /o duties that will next year
be payable in gold to guarantee foreign payments independent of
exchange. Tndeed with coffee prices so weak abroad it would be
positively ruinous to push eschange upward now but, in onr
opinion, equally dangerous to let it drop. Currency prices have nearly
reached bottom and unless exchange fall too, the chance of
much lower sterling quotation abroad seems likewise improbable.
For every reason, the rate should, we think, be maintained if
possible because any sign of weakness will, with such heavy
actual entries of coffee and the prospects -of breaking the record
next vear, be utilised by operators in foreign markets to « bear »
sterling coffee prices. So long as 8% or 93 can be maintained as
the minimum here and exchange kept. from falling helow 10d. as
it may be. we Dhelieve, without great diffieulty, ~planters may it
is true suffer, that they are hound to do in any case but every

. other kind of business will be the gainer by stability.

Without a very largs credit it is difficult fora bank situated like
the Republica to control the market, because not only hasa market to
be created for its paper.but with enemies ‘within and without the fort
pegging away at its credit. the task will be harder than it necessarily
need be ; but sooner or later we expeet. to see it take its right place in
this market as arbiter of exchange. Outside of speculative clements
no donbt a good deal of the weskness is to be laid to account of bill
No. 184 to regulate operations in exchange. The markeb is in such a
state of tersion that anything will upset its equilibrium, and it must be
confessed it has had a good deal to exercise its patience. Even if the bill
become law it is not likely to be putinto execution for a long time to
come, if ever, but at the mere idea ofsuch a sword of Damocles dangling
over their heads, it can scarcely he wondered 2t that the banks at least
should desire to romit all they can and putr their money in safety
before worse hefall them. It is useless to prophecy sbout what may
never happen, but should the Lill hecome law and its provisions be put
into execution it would scarzely be venturing too much to gay that
Temiftances would be on a scale such ag has not been seen since the
revoluticn in 4889, and carry exchange Heaven knows where ! Some
think that under such circumstances the banks would shut their doors
and take theircapital and credit clsewhere where they would be more
appreciatrd. But as to that we offer no opinion for the ways of
bankers are not as other men’s ways and what is poison to the
vulgar is often meat and drink and fat dividends to them.

There is as far as we can see no occasion for alarm. Bears may
try to force rates down but money is scarce and bills fairly plenti-
ful, and the banks coming to the end of their tether, If there were
plenty of money or the situation would allow of a safe bear deal a

. big slump might be, under the present depressing circumstinces, far
drom impossible,but as it is we believe that the scare is nothing more
than one of the squeezes that the banks know so well how 1o create -

and even the victims appear to-enjoy. As soon as it is over, unless

. Bomething rabid occur in the economico-politico line we. sge no rea-

fon to cha~e the opinion we have expressed that exchange will be
teady or peiuaps rising up-to.the.end. of the yeur at least,

The value of coffee sailed last week was £ 542,062 agains®
£ 487,087 laal year and the total for the erop up to 23rd - if;'stant
€ 10,215,734 against £ 7,535,272, Sales daring. the.week amounted at
Rio and Santos to 177,000 bags agaiast 200,000 the previous week ang
246,000 the same time -last year. . About rubher we have received no
further cable. Exports during the month of Qctober amounted to 2,395
tons, "

BUSINESS DONE ON THE S. PAULO STOCK EXCHANGE
DURING THR WEEK ENDING NovemBer 23rd. 1900

Description Sales Loweat Righast

—_——

Government Securities

State of S. Paulo Apolices .,. 3 9203000 9203000

Santos Municipal (cautellasg) . 1,010 118000 78000
Danks

S.Paulo. .. .. ....,. 5 1215000 1213006

Railways .

Paulista . o v oo ... .. 2,22 2353000 2403000

Mogyama. . . ... ,...,. 427 2328000 2345000

do 409fo. . ... ... 2,233 933000 938500
Mortgage Bonds

Banco C. R. de S, Paulo6 o/, 188 563000 568500

do do 8 ofy 673 653000 673500

Baneo Unido de S. Paulo. . . 13 683500 _ 683500

The total business done ou the S. Paulo Stock Exchange during
the week ending November 23rd. 1900 amounted to Rs. 989:3173500,
distributed as tollows ;

Government Securities. . . . . . 80:5308000
Bank shares. . . . .« v .. ... 6053000
Railway shares. . . .., .... 852:316 3000
Mortgage Bonds. « « o o o o . o . 55:8363500

Total. . v o v .. 9393178500

BUSINESS DONE ON THE RIO DE JANEIRO STOCK
EXCHANGE

PURING THE WREK KNDING NoVEMBER 23vd, 1900

CLOBING

DRECRIPTION Sales | Highest | Lowest This
week

Date of

Lanst last

GOVERNMENT Sp-
CURITIES

Apolices Geraes 5 % R
Currency. o o . . 4671 7R02000| 7323000| 73080001 7503000| Nov. 16
Do do Fractions . 37| 7308000| 715%000f 7362000| 7008000] » 15
Dodo Caute'las. . .| 25:700§ 7025000 7003000 7008000 7003000 » 4
Internal Lioan 1893,
5 9/ Currency . )
{bearer) . .. . % 404 7622000| 75%3000] 7608000 76080001 » 1o

Do do (order). . 331 7303000, 7004000{ 7658000| 7703000 » 16
Do 1897,6 0/ Cur- " N
rency (bearer) . . 411 8308000 8873000 8853000 8883020{ » 16
Do do (order). . 17) 8983000 8853000/ 8933000 8403000 > 4k
3 % Bonds (bearer) 501 6603000 6605000 6603000 JQOSOOO > %
Do Fractions (do) .[531:9008] 6708000 60020001 6005000, 6503000 » 16
Do do order. . .| 25:2003! £6603000( GUOZU0OY 6003000{. — -
Rio Municipal Loan . .
bearsr ., . .. . 248 42420001 121000 1223000| . 12520001 » ‘J}
Do do (order). 100 1305000{ 1308000 1308000 1358000 » 14
Banks

Republica . , , , . 630, 5780001 528000 54g000{ s4s500] » 6
Commercial , , | | 304 808000, 208000 808000 753000 Oct. &
Rural e Hypothe-

carlos s .74 o ., 180, 578000(  573000| 573000
RAILWAY AND
TRAMWAYS
Sapueaby Ry . . . 250 03500 94500 08500| 4ogo00j » 11

Jardim Botaniczo
by o 1201 105§000] . 4003000] 1058000{ 41005000] » 9

INSURANCYK
Argos Fluminense . 50 32080000 3204000[ 3203000{ 3603000 Auge 27
COTTON MILLS ,
Carcovado. ., , . . 18 4504000 1503000| 1503000| 1508000f Oct. 26
MISCELIANEOUS ’
Loterins Nacionaes. 200 628500 048500)  648500|  63§000| Nov. 26
Melhoramentos no 1%
Brazil . .., . .| 8.677] 128000  73%00{ 428000  ssgo0| » i
Sal o Navegacdo, .| * '200] 205000 278000 g75000| 49000{ July

Aurffern de Minas| :
Geraed, « ¢ 4 , ¢ 100]  2003000{ 2008000 2008000 —

MORTGACE DONDS

Bredito Reul de Mi- .
nus Geraes, . .., 17, 003000 903000; 903000) 874000
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»yMel]
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The declared business on the Rio de Janeiro Stock Exchange:
continued limited . almost exclusively to Government securities the -
total declared sales of all kinds dealt in during the week amounted

1o 1.574:231$250 distributed as follows:

Government Securities. . . . . . . 1.496:1308500
Bank Shares . . . . . .. ... 46: 9953000
Railway & Tramway Shares. . . 12:6753000

Insutance Shares. . . . . .. . . 1:6008000

Cotton Mills, . . . . . ... ... 217003000
Miscellaneous Shares . . 4 ; . . . 112:6008750
Mortgage Bonds, « . . ., .. .. 1:5303000

Totale v v v o o v v v v 1.674:231$250

+ Prices of government securities, generally, showed improvement’
but the new 3 per cents declined very heavily, integral bonds lost 403
and fractional 803 since the previous week, Republicas shewed almost
no alteration and of the other kinds of securities, the only deal
worthy of note was in Melhoramentos do’ Brazil which closed 50%
higher than last week,

The London and River Plate-Bank. A telegram received from
the Board states that a dividend has b2en declared for.the financial

year at the rate of 20 /o, and £ 58,000 carried forward to nest years,

profits,

‘London and Lancashire Fire Isurance.— The directors of
the London and Lancashire Fire Insurance Company have declared
an interim dividend of 4s per share (being at the same rate as the
Iast interim dividend), payable on November 7th.

LATEST QUOTATIONS

Tuespay, November 27, 1900
Rio de Janeiro 90 d/s Bank rate on London,

- opening rate, November 2. . . . . ., . 10 d.
No. 7 New York type ot coffes. Spot closing

price, on November 25 per 10 kilos . . . 63968
No. 7 ditto ditto ditto. Spot cpening price

at New York, on November 25 per Ib. . cents T

No. 7 New York type of coffee Dec.

options price ditto ditto ditto . . . . . ” 6 15
4879 4 per cent. External bonds, at London Nov. 26. 61 %
1889 4 per centl external bonds, . . . . . . . 62
1895 5 per cont ditto ditto. . . o + . 4 . . » 69 16
Funding, . . . ¢ . v v i i i et n e % 83 %
W. Minas . « o v o v ot o s oo aeas 69

Qofffee  Filavhet

COFFEE ENTRIES

FOR THE WEEK ENDING

. FOR THE CR®P TO

Nov, 23| wov, 16 | Nov. 24
1900 1900 1899 —_—

Nov. 23 | Nov. 24
1900 1839

RIO

By Central R'y...... 32,434f 44,0501} 1,414,804 .
» Melhoramentos R’y . . 371 179, 32,986 15,241f) 934,416
» Mariea R’y: . . ... 28 — ‘ 826
» Leopoldina R'y: _

Per Trapiche Vapor'. » 6,761 7,550, 51,7631y

» FOrry « o v o o v 789 302)] 43,337 16,4490 782,003

» Pharoux. . ... . 4,752 256 20,350 .

Coastwise, discharged. . 4,256 2,621]  40,072] 77,320 157,670

Tofal. . . . .

. 53,391 53,057 86,395} 1,393,742| 1,874,989
Trausferred from Rio to

Nictheroy.. « « o, » » 1,30% 3,640 62,530
Net Entries at Rio. o o 51,997 51.4!2' 1,331,212
Coastwise, in transit. . . 7,000 1,395 50,363
Nictheroy from Rio &] e R

Leopoldine R’y . .. . 2,224 5,651 91,057

Total Rio including Ni-
ctheroy & transit, .. 61,241] 8,463, 1,472,637
SANTOS, . « « ¢ o ¢ o o o1 211,493) 404,642/ 148,680| 4,684,804 4,060,657

Total Rio & Santos ., *| 272,734 253,075 6,157,441,

The coast arrivals for the week ending November 23 wers i‘r'om.’:

S.JofodaBarra . o« .« . ¢ s .. . . 7,381 bags
S.Mathéus ."v" v v . v ¢« . v 0. ,920 »
Macah . . . o v o 2 e v v a0 vt GOO »
S. Catharina. . « « « . ¢ o 0 0’0 o o 155 »
Vietoria. « . . 6o v v s o v e .o 100 »
Angrados Reis . . . . . .. o0 oy 83 »
Tbatuba. + v w.a v v s o0 s 0 v 00y 15 »
Parat o v oo v v s s ey e s 12 » o
- Total. v oo w o v v 0 0 o« o o o 11,256 bags

‘The total entries by the different S." Paulo Railways for the C
to November 23 are as follows ;. — 7 46 "oP

" Per [ v Remainin
Past Total at  Total at ~-¢ £
sndiy Srpeshens R0 TS R
190011904 3,734,738 908,399. 4,643,137 4,684,804  nil
1899/1900 3,462,354 812,110 4,041,451 4.000.657  nil

. Entries during the past week were very large, exceeding both at
Rio and Samtos those of the previous week, Compared with the cor-
responding week last year Rio entries show an important shrinkage

 amounting to 33,004 bags, but at Santos enteies were 62,813 bags

greater, .

' Aggregate.entries for the crop at Rio show a decrease of’ 401,452
bags compared with last year’s, but ab Santos an increase of 624,147
bags, so that taking both ‘portstozether this crop to date has sur—
passed by 222,605 bags that of last year.

COFFEE LOADED (EMBARQUES)

DURING THE WEEK ENDING

FOR THE CROF To
1900 1900 1899

Nov. 23| Nov. 16|Nov, .24

1900 'l 1809
Nov. 23 | Nov, 24

Rio. e w o s o v vouva. | 55,38 5885 82,964| 1,209,330{ 1,708,000
Nictheroy. « « o v v v e 0 s 5,517 9,637p — 88,431 —
Intransit. . . . 00 v v uw . 7,000, 1,395 —_ 54,348 -—

Total Rin incinding Nie-|~
theroy & transit, . . <. 67,903] 65,887 — 1,352,138 —_
Santos « . oL o ... ... o] 144,960] 103,307| 210,574| 31620103| 3,751,464

Total Rio & Santos. . . .| 212,803 230,184 — 1 4,972,244 —_

MANIFESTS OF COFFEE
Sailed ‘during ‘the week anding Hovember 23rd., 1800
FROM SANTOS

DATE | NAME OF VESSEL DESTINATION ~ SHIPPERS BAGS | TOTAL
Nov. .

16 |Rome o « .. o .[Hamburg. . . . . Thendor Wille & Co.| 7,753

» do do Auguste Leuva & Col| 5,000

» do do Rose & Knowles. | 3,980

» do do 'J. W. Doane & Go.| 3,000

> do do '$chmidt & Trost , of 2,000 -

» do do * |Naumann,G.&Co.Ltd| 2,000/ 23,735
17 |Porto Alegre. . .]Montevidéo . . . F. Johnston & Co.{ . . . 806
19 (Perseo. . . » . .|Genca . ., . . . Thendor Wille & Co.| 500

> do do J. W. Doane & Go.| 50J

> do do Henry Wolije & Co.| 125

» do do Nossack & Co. « . .| 125

» do do O, Parditti & Co. ., 30

» do do opt. Naumann,G.&C.Ltd.| 230

» do Naples. . «+. o . O. Parditti & Co. . 55

» do do Suadry . . v 0. 3| 1,588
20 {Ressetti . « » . o|Hew York... . ./Naumann,G.&Co.Ltd|56,350

» do - . do ¥, W. Doane & Col18,025

» do do - - |Carl Hellwig & Ceo.|14,050

> do do Rose & Knowles . +j13,450]

» do do » - Theodor Wilts & Co.{12,000!

» do do E. Johnston & Co.| 5,500

» do dn Hard, Rand & Co.| 4,003

» do do Krische & Co. . . .| 2,500

» do do Geo. W. Ennor . .| 2,040, 125,918
20 |Bathori. . « . o .{Trieste. . 4+ . , ,!J. W, Doane & Co.| 1,998

> do do Nossack & Co. « » .| 1,335

» do do Auguste Leuba & Co| 1,250

» do do Hard; Rand & Co.| 1,000 ~~
» do do %., Bulow & Co . . 750

» do do A. Trommel & Co.| .500

> do do Car]l Hellwig & Co .| 250

» do do Schmidt & Trost, . .| 250 N
> do do opt. |Theodor Wille & Co.22,3.0

» do do Naumann,G.&CoLtd.| 4,250

> do do Hard, Rand & Co. 950|

» do - do opt, Fiume -{F. Johnston & Co. .| 1,000

» do do Auguste Leuba & Co} 300

» do Fiume . . . . . +'Rombaver & Co . . 10; -

> do do opt. Theodor Wille & Co.| 4,250

» do Veneza., « » ¢ » » Nossack & Co. 4 . . 125

» do do . Ralfaele . Fortuna| 200} .
» do do opt. |theodor Wille & Co.| 500

» ‘do Constantinople, .'Nauwmann,G.&Co,Ltd| 540

» do Smyrna opt . . .|Theodor Wilie & (o] 750] 39,728

. ) . 5 : o o e N
92 [Phidias. « « o o +|New York . . . .[Arbuckle Brothers , 15,000

» Y do _do Theodor Wille &Co,{13,000 *
» do do Rose & Knowles 4,000

» do do Carl Hellwig & Co .| 1,300

» do - do L. Jobnston &'C. 5001 -
. do- “do , A. Tromm‘el & Co.] . 500] 36,300

Petropolis . . . ,|Uamburg. « ¢ o ,|E, Johusten & Co.} 3,750

: elrop do é:o Schwidt & Trost + , '3,137

» do do Gaorge W. Ennor .| 1,560

> do do I‘Ienr,}' Woltje & Co.| 500

e |-+ do do Carl Hellwig & Co 500

I do ' do Nosssk Go. o , 200

» do do. . Thoodor Wille & Co.j 250/ 9,987

. o . ) \ Tofal.™. o, 338,050
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RIO DE JANEIRO OUR OWN STOCKS. .
. RID Ave
DATE | NAME OF VESSEL DESTINATION SHIPPER RAGS | TOTAL Stock_ on November 46 « . ov v v . . ... . 227,753
Entries for \v»eek endllng November 23 . , ., .. 51,417 Rio
Nov. 5 : ‘ PICRED »
17 [Mendosa. . « . .Hamburg. . « « .|Karl Krische . . . .| 960 . Loaded (Embarques) for 9,170 San
. gg ?12 g;l:;:tl;ln;l‘rénkcso& Co. ggg week ending November 23. 55,336 - ’
: do do Richard K.iemer.&:(':n‘. 600 Ap_proxlmate Local congump- . Nev
- do do E. Johnston & Co. .| 230 tion for the week. . . .. 1,500 56,886
do do Karl Valais & Go ., , 5 P—
. do Copenhagen « . -|Haupt, Biehn & Go.| 2,500 Srock 1N Rio oN NOVEMBER Woooaol . 223
- do do Jrostein & Co. . .0 230 APLOAT
» do do J. W. Douzne & Co.| 230 - AR
» do do Karl Krische . . . .| 125 6,498 Stock on November 16 . ., . . . . 32,292
p P b Dabelow & Wilh pr™ . Loaded during the week © R
QACIAE + u o » « ernambuco . « o abelow Vilberg, i 3. . N
. do ar Ornstein & Co + oo 50| 170 ending November 23: S
From Rio. . . . ... 55,38 C
» (ltaperuna o . . <|Porto Alegre. . .|Sequeira & G. . . .. .« 178 . From Nictheroy. . . . 35,517
20 |Ebio. . « s« .. NewOrleans. . .[E. Johnston & Co. .|10,4i81 In transib. . o ... ﬂo .EMQS.
- do do §. W. Doane & Go.| 7,80 100,295
. do do Hard, Rand & Co. .| 3,560} 21,901 Bailed as per manifests during the
! e we
» [Perseo. . . .. .Scio . .. ... . Robertodo Coutto & _ . week ending November 23. . . . . ﬂo_._ o
> do Smyrnz. . . . . . nzgoe.lt;w' & -\Vi'll;el.'g: ?;g Srock arLoar W Rio Hammour ox Nover. 23. 44’543 D)
» do Gerox .« + .+ . .|Figueira & Irmdos. 31 406 NICTHEROY : ’
I N = Stock on November 16. . . . . 6,464 Xov
» |Fortateza. . . . . : . . .|Jorge Dias & Irmio. oo ¢ h . ;
Sl i 14 g::‘:qmbuw o ;fforge Diss & Irmilo f’gg Entries during the week ending ’
» 30 do Zenha, Ramos & Co. 50 i November 23. . . . . . ... 2,244
- o Maranhdio . . . o o 50 - Monda;
4 o emio. ) 8,708 7-
> do U, O LU Digs & Irmdo.| 101 Loaded during the weak ending ’
» do Ceardi’. . . o . .|Torres, Irmio & Co| . 3| 483 November 23. . . . . .. .. 5,517 Tuesday,.
o1 |Cordilléres « . . Bordeaux . . . .|RichardRismer&Co. 250 Stock at Nicraeroy on Novemser 23. . . . 3,191
do do . Johnston & Co. . 250 :
> do do ) Moore & Calt 208 STOCK IN 1ST AND 2ND HANDS AND AFLOAT, IN- Wednesd.
» do Algiers . . . . .|Dabelow & Wilberg| 125 831 CLUDING THOSE AT NICTHEROY oN Novar. 23, 210,018
22 |Bathori. . o . . iSalovica . . . . . |Drasteln & Co, . . . 62 SANTOS Thursday.
o i < option .| Richard Riemer& 251" - ’
: do Trieste & option ETCh;;ggﬁﬂe:&&C%‘f 500 Srock on Novemser 16 . . . . 1,277,404 Frida
> do do Dabelow & Wilberg.| 250 Entries during the week ending ees
» do do J. W. Doane & Go.| 250 Novermber23. . . . ..., .. 241,493
» do do Gustav Trinks & Co.| 120| 2,370 17488, 807 Satarday.
» {Sermiento .. . .|Talcahuano. . . . do 109 Loaded during the week ending
» gO Valparaiso. . ., . 4 do 50 November 23, . . . ... .. 144,960
° S i i
> o Punta Arenas . . |Suadry ... .. .. 60] 210 STocK IN Santos oN Novemser 23 . , . . . 1,348,037 marlx&q
e Chill. . qe T MW‘”’[‘]’S" v é‘i“.;‘;‘i’;‘t‘:)“n°1%l)c.°: 126 Srock 1 Rio anp Saxros on Novemper 23. 1,613,955 uneertain
. do do Sundey . . . - .. .| 30 Do po » 16 1,543,913 the basis
» do Baenos Aires. . ,[Karl Krische . .1 4,004 average
» go d;re Oruste\l:xls&? Co... . .| 590 FOREIGN STOCKS tor 10%30
[ ] R ira & ... 323 i
z bt do Norron, Megaw &Go)| Nov. 17/1900 Nov. 10/1900 Nov. 18/18%9 in sales
L. e e 303 United States Ports 656,000 576,000 752,000 - Tues
» do do lid. Ashworth & Co.| 268 N Tt ’ 108 b revious
: g b Koberto do Coutta §) Havre .o o o o 2 vvvvn 1,408,000 1,408,000 1,474,000 ghp\ve ds
> do do Gustav Trinks & Co| 200 8,135 Both...... 2,064,000 4,984,000 2,226,000 missarios
. : o o Shippers
» [Espirito Santo . . Maranhie . , . .[GustavusGudgeon&C 115 D?l!'emes AT MR 4 98,000 97,000 129,000 of them
» o Mandos . . . .. do 103 Visible Supply at TUnited N basis of 1
> do do Jorge Dias & Irmie; 51 States Ports, . . . . .. 1,492,000 4,199,000 1,153,000 w
» do do John Moore & Co. , 40, 4 ed)
> do do Zenha Ramos & Co, 10 comnussas
» do Pard. . . ., . .|Jorge Dias & Irmio. 50, COFFEE PRICE CURRENT siness, on
. do da John Moare & Co. . 20, taken up.
N do do GustavusGudgeon&C, 10 FOR THE WEER RNDING NOVEMBER 23 1900 rose to 10;
» do Maceis. . . . . o|Sequetra & TCo. , . 30) - j werd not
» do do Sundry. . .. .. . 24 s 9 9 g |Avera- 10320
- do Parahyba . . . .|Zenha, Ramos & Co. 25 480 Description 7 1 0 21 22 2 ges 03200 per
23 [ PBellaggio'. . . . J|New=-York . . . .[J. W. Doane & Co, . 6,000: markTe%:h{‘)‘
» \"jlo 31.' Orustein & Co. . ., 2.758 . 7013 7.160] 7.180 7.013 opening as
> o ] Hard, Rund & Co. .| 2,49 . min. | 7.149] - 7. ol « . 3 s 5
- do do Theodor Wille & Go.| 5,000 Rio N. 6. per 10kilon} 0: { 73031 -7-018) 70001 7389 voms| 7008 7.7 basis of 1
» do do E.Jolnston & Co. .| 2,330 : hut only 5
» do do Gustav Trinks & Co| 500] 49,090 N. 7 min.} 6.945] 6.800( 6.945) 6.945| . o4 6.809( & 39 market cl
, hd cfw o » pimax,| 7.081| 6.945) 7.081| 7.013] O 6,945 Yol
Total L . . .| .. .|55,752 o0l 6750 6.0 " Iti‘mda
min .| 6.740 6.60%/ 6. T . b0 uarters
* N8By s o ,max. d.509] 6.672| 6'509| .50 6604 glgzz) O market, p
THE COFFER SAILED DURING THE WEEK ENDING NOVEMBER 23 WAS : time ag a
.] 6. . 6.536| 6.53 . 6,400 =08 Py "
CONSIGNED TO THE FOLLOWING DESTINATIONS. . » N9y 0 g ﬁ;‘;' 328‘2 g,fgg 6604 6.60? 8.400| grips| 60998 ;Zﬁziﬂal‘(::d‘
EUROPE & Santessuperior per 10 nE ' news of a
RIYER OTHER| TOTAL CROP A s 033
MEDITER=]| COABT . cAps kilos. ., .. 6.200] 6.100] 6.100! 6.400] 6.000] 6.000| 6.033
sraves| "HUTES PLATE PORTS(PORWERK|TO DATE . Good Average. 5.900| 5.800] 5.800 5.s00| 5700 5.700] 5.73 Iittleszgf‘g
] - i i 3 ] : good deal
Rio . .. .. 140,91 10,105) 4,314 3,135 — 210| 55,752/1,331,939 N. York, psr lb. large but
- " 4 & 9 5 t 103000
Santos. . . . [162,215)  75,038] 800 — | — | 238,0555,556,30% | Spet No.7 . . cents 734 Yo vaml vz vae| Ti T8 b 102000 £
’ ° 1090,3,356, 898 R Sl 73| 7me Tapl7as |71 7 7.3 The
opt l1}%. " g.gg 6435 g.ﬁo 8'38 2?’ g-;g 2-5.;' -
= — ‘ch., K 6,70] .65 B 45 B e
Total 1900/1001(203,200]  85,243| 1,311| 3,935} — 210| 203,803/4,898,835 w May. o 6.30( 6.80] 6.75] 6.60] 6ig5| 6.0 603
do 1899/1900f 86,053| 230,718] 177 4,417 — | — | 318,080{5,584,628 Havre, per 50 kilos
- - 5 5] 41,93 Th
Beating the Record. The S. S. Rossetti of the Lamport and Options. Dec. francs. 42.25( 42.25) 43.00) 42.00 40.23 41.23 3 e D
Holt Line left Santos on the 20th inst with 125,018 bags g‘f coffee ” ﬂ;”h' » 2%;; ;‘g;‘—’ 2?33 ﬁgg 2338 2;‘;:;2 ::324 ﬁonsuming
Jor New-York, this is the record cargo now. Of the total nearly " Yoo ! Bt My B ’ ?ts also,
‘hall was shipped by a single firm, Naumann Gepp & Co Ltd. Hamburgper 1/2 klo, ‘ N R':sutse;fdri(
- Options,Duc. pfennige 32,25 34.50| 33 3493 34,25 370 The a;
LOCAL STOCKS E e T 3600 35.500 %8 3.3 350 B large,” On
{OFFICIAL SrooKS) w My, T 36.50{ 38.00] 33,75 33.75) 30 lthere hegl}
: [ A 2aps
] Nov, 23/1900 Nov. 1674900 Nov, 26/1899 London per owt, | - | R RO CRCRC N loﬁ;‘yd)
Rio . 311,995 307,532 332.326 Options Dac, T , il 1 "33, 33/8 Havre, of -
© . . = . shiilings 34/31 33,0 3i/3 ). 83/6( 336 82/9 o 1O
Samtos . . . .  A,352000 4,345,450  613.180 1 e IR /3 B B AR B S A IR R T rior grriy
- w  May. 5 96/9 | 35/3°| ‘450 | 95,~ | 84/0| 33/8 | Fre diately ang
Te.l, . . 1,604,965 1,622,982 945,503 ] : tant. * Thi
v corlain she
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Average prices for the wesk compare as follows:'—
Week ending Nov. 23/1900 Nov. 16/1900 Nov. 2471893

Rio N. 7 paper .-. .. 63939 327 83706
» »wgold..... 663 23320 23207
Santos gfav, paper. . . 53783 63220 83057

» »» gold. . .. 235220 - 25412 23042
New York spot. Cents . 7.58 8.02 6.52

SALES OF COFFEE

FOR THE WEEK ENDING
Nov. 23/1800 Nov. 16/1900 Nov. 21/1899

Rio o o e v v s 00 44,000 . 45,000 153,000 -
 Santos. o 00 .. 133,000 155,000 93,000
Total . o v oo 177,000 200,000 246,000

RIO MARKET REPQRT
COMPARATIVE .STATEMENT OF EXCHANGE. AND COFFEE PRICES

Mk e e s | e | I,
Novombor © Rate - {- snd dealers Prices closing on

. day previous-

Monday..oueees 1920 10 V8| t0g30 | 0100 6.45
Tacsday.en.ese.. 201000 20 3a | 40800 1 4000 6.55
Wednesday...evs 21[ ik 10 Z};G e 104200 6.50
Thursday.e v.a: 22 M 10 e 000 105000 6.30.
Fridaguee e ees 233000 10 3 103000 108100 6.2
Saturdaye......o 2|3 3050002 q0s000 | 103000 _6.40

‘Monday, November 19. The continued weakness in consuming
markets was naturally reflected here, the market opening very weakand
uneertain, only small lots bsing offered for sale by Commissarios on
the basis of 103300 per arroba, for N. 7. Shippers offered on an
average 105100 per arroba. for N. 7, and dealers, who at first asked
for 103300, in order to do business had finally to give way resulting
in sales of 12,000 bags.

“"Tuesday, November 20. At opening, in consequence of the
previous day’s business’and better news from the States, the market
showed some animation, a fair amount of coffee being offered by Com-
missarios ab 103300 and 108400, the latter for coloured qualities.
Shippers showed desire to do business, but as dsalers held out, some
of them withdrew and business was limited to 5,000 bags on the
basis of 103300, the market closing steady. :

Wednesday, November 21, The market. opened dull and as
commissarios noted that dealers showed no great inclination for bu-
siness, only exposed small quantities at 103400 which were readily
taken up. Later on abetter disposition being shown by dealers, prices
rose to 103500. Shippers’ requirements were largs, butas their offers
weré nob easily met, sales did not exceed 6,000 bags on the basis of
103200 per arroba, the market cl,sing weak.

Thursday,November 22, The weakness in the United Stales
markets becoming more accentuated, commissarios were irresolute at
opening as to what their prices should be, but finally established the
basia of 103100 per @rroba for n. 7. Shippers’ enguiry is still large
but only 5,000 bags changed hands at 93800 to 103000 per arcoba, the
marke$ closing steady. ) T

Friday, Novaember 23. In spite of the. position of consuming
quurters remaining unaltered, a better tone was noticeable in this
market, probably on account of slightly weaker exchange ab the same
time as 2 fair demand on' the part of shippers. Prices. between comt=
missarios and dealers ruled at 103000 per arroba, and between the
latter and shippers 403100 at which 4,009 bags were sold. Owing to
news of another fall in the States, the market closed weak.

Saturday, November 24. The market opened dull with very.
litile coffes oftering .at 103000 per arrobs, which' dealers, after a
good deal of resistance, finally paid. Shippers’ requirements are
large but their offers generally are unacceptable, 4,000 ags were sold
at 103000 per arroba and the market closed steady. R

The total declared sales for the week. amounted o 36,000 bags.

FROM OUR CORRESPONDENT
’ Santvs, November 24, 1900

The persistent and continuous fall of the price of coffee in the
consuming markets coull nobt pass wilhout disturbing primary mar-
kets algo, thus we experienced a sharp decline here yat dealers and
planters resisted as much 2s possible, and only the sirictly necessary
was sold in order to be able to meeb envagements. .

The amount of coffee sold at these low prices, therefore, i8 not
large.” On the other hand it must be stated that on certain days, had
there been any large offerings of coffee, prices would have receded by
leaps and hounds, as buyers were shy in absence of orders,

Only during the Initer part of the woek lurger ordersa eame from
Havre, of which part only were executed, To-day with small into-
rior arrivals, 22,000 bags only, the market hure rencted imme-~
diatoly anc n advance of from 200 to 300 réis was piid in an ins-
tant. * This shows liow dangerous ihe position is, as there musat he
certain shory interest at these low prices here, although it cannot

be large; biit: thie' short interest in .conguming quarters must have as-

sumed considerable proportions, ‘always taking into considesalion the.

much lower basis of prices reached.  :

We quote;—6$100 to. 63500 for superior during the week. The
ﬁ_rsh entioned price ruled on Thursday and Friday, to-day 65250 to
63300 were reached on account of smaller arrivals and larger orders,
of whiclk, being at a low figure, very likely nothing could be executed,
although exchange was weak angd declining. There was no special
(tienl.:and under the circumstances, cheapness only induced exporters
o buy. . :

The big American houses are out of the market at present, they

; will probably buy cheaper in New York, where a merciless drawing

out of the weaker eloment must have taken place, as it was the
weakest market of all. . .

Arrivals showed already during the week signs of dacline and
the natural falling off, in combination with the low- prices; makes a
prediction of smaller receipts fairly safe. L

Prices approached during the week the lowest level seen last year,
followed however by a sudden, formidable and irresistible rise. WVa
do not think this will repeat itself this year, but a rise toahout 75600
in a short time seems probable. '

- The demand from the States was nil, from Europe there were
large orders, specially from Havre, at 32s. to 33s. 6d. for good
average and 33s. to 353, 6d.. for. superior. At the ~higher prices a
certain quantity has been contracted for shipment. }

The market has been quiet, but spot values are steady, rather
firmer, in fact, and futures are higher.” Futures in the early week
gained a few points each day, but lost part  of the advance later,
The fature market, however, egpecially for November deliveries,

closed higher than the week before. A better feeling apparently

prevails in the spot market, despite foreign cables noting irregular
markets at Havre and Hamburg. Both West and East India
growths are quiet, though a steady tone is maintained.—The Chicago
Grocer. Qctober 20.

_ Shipping, Produce & ;meurm |

ARRIVALS AT THE PORT OF SANTOS

DURING THE WEEK ENDING NovEMBER 23rd. 1900.

TON-
DATE | NAME OF VESSEL FLAG BRI NAGE FROM
Nov. 17|Porto Alegre ‘| Brazilian S, 8. 916/|Rio de Janeire
17|Syracusa - German do 1,759{New York
17lAmasonas Brazilian do 927)Areia Branca
17| Thomasina M’ Lel- )
lan British Ship 1,6%!11ull
18|Satinas Brazilian 8. 8. 724 Pard
48! Taurus Norwegian do 1,367{Rangoon
19 Meteoro Brazilian do (56| Montevidéo
19| Perseo . |Italian do 2,202|Buenos Aires
191 Bretagne French do 924 Marsetles
20{Horrox - [British do 1,042[Liverpool
21|Sanios Brazilian do 965|Montevidéo
21| Handel British do 2,010{London N
231.mazonas German do 1,869 Hamburg
23|Unido Brazilian Schooner 86|Guaratuba

ARRIVALS AT THE PORT OF RIO DE JANEIRO

DURING THE WEEK ENDING NOVEMBER 24rm, 1900

DATE | NaME oF vEssel [ frhe | mm | TON rRoM
ov, 18|Iteipace iBrazillan * |* 8, 8. T07{Porto Alegre
N 18 Garzcala do do 4411S. Sebastiao
13| Pinho .| do Schoouer 34lCabo Frio
18(S. Francisco do do 34 do
19|0linda do 8. S. 1,240{Manaos
1 Industrial do do 207|Liaguna
(19| Fidelenss - Jo.de. | | de 2598, Juioda-Barra
20\ Sarmisnto British . do 2,832|Liverpocl
201 Athen German do Liverpool
20| Perseo Itahan - do River Plate
20| Cordillére - {Fcench " do River Plate
20{AMeteoro Brazilian do Montavideo
20y Itamby do do Macauw
20iCarangola do do 3. Joito da Barra,
2elchitt * " |Fremch “do. | 1[Bordeaux
2U Tennyson * 4British do 5|Buenos Aires
2l|Aguamaré Brazilian . |- do Parto Alegre
21|Bathori - -|Austrian do Santos
21 iGodiva . British do Carditf
22| Bretagne French do Marse'lles
23| Flaxman british do 5|New York
2|Santos Brasilian  |©  do 3]3antos
22\ Iiarna do do Porto Alegre
22| Telzeirinka - do do N, Joio do Barra
22|Jutia Rollins American . |Barque altimore
22| Venceder Brazilian  |Schooner 27|Macahé
23|Oreliana British 8. S. 5| Valparaiso
23| Manaos Brazilizn . do Mannos
231 Pelrupolis German do Santoy
23iGuanabare Benzilian - {Barqua Sahin
24 'Severn -|British - Schoonor 6|Cavaifl
24 Parthia - German S, 8. 51Antwerp
24! Minas . Nallan . . do t Gunoa
24| Sud . . . .|Argentine . do §05(iluenos Aires
21| Saltnas Br zilian .do 24[Lard
24| Muquy ’ : do > " | do 3781Victaria
34| Valute Norweglan [Barque 8£0{Rosavio do S. 1§
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SAILINGS FROM THE PORT OF RIO DE JANEIRO

DURING THE WEEK ENDING NOVEMBER 24th, 1900

TON- To
DATE VEBSSBL FLAG RIG NAGE
- 18 Rivaduvia Brazilian  |Schooner 1,938| fiddlesboraugh
oV o ot British S. 8. 1,210/Santos
19! Rosenberg Norwegian |Barque 84:3 Ship Island
20! Foro British S. S. 2,165|New Orleans
20 Perseo 1talian do 2,202/Genoa.
20" Satellite Brazilian do 892|Montivideo
20| Fortaleza do do 65| Pard
20\Garcia do do 1i1]Santos
2014lm. Saldanhe do Schooner £3|Cabo Frio
20| Aurora do do 33| do
21|Corditlere French S S. 2,4;?1 Bordeaux
idmazonas German do 1,859 Saptos
22| Bathori Austrian do 1,383|Trieste
22iSarmiento British do 2,332| Valparaiso
22(Chili Brazilian do 2,71 River Plate
22} Espirito Santo do do 1,181| Mandos
22! Fidelense do do 259|S. Jododa Barra
22| Industrial do do 207Santos
22[Glycinia Portuguese {Barque 7t0{New Orleans
23{0rellana British S. S. 3,095} Liverpool
23| Bell agio German do 1,798 New York
23| B etagne French do 924|River Plate
23|Athen German do 1,412}santos
23 0ceano Portuguese [Schooner 1,038/ New Orleans
24 Petropolis German . 8. 3,093/ Hambury
24| Twickenham British do 1,643/ Buenos Aires
2%| Llansannor do do 2,308[Galvesten
24| Donna Francisca do. Ship 2,163|Melbourne
2%| Vencedor Brazilian  [Schooner 27iMacahé

SAILINGS FROM THE PORT OF SANTOS

DURING THE WEEK ENDING NoveMBer 23rd. {900

A
y TON-

DATE | NAMR OF VESSEL ¥Lag RIG NAGE T0

Nov. 17| Rona German S, 8. 1,027 Hamburg
17| Alecandria Brazilian do 317|Floriano polis
17\ Porto Alegre do do 916/ Porto Alegre
18| Palesting do Schooner 66/Sao Francisco
19| Meteoro do S. 8, G56|Rio de Janeiro
19| Per.eo {talian do 2,2%2iGenon
20|Gertrudes Brazilian  [Schooner 55/1tajahy
20, Rosseiti Brit sh S. 8. 4,120iNew York
20] Bretagne French do 924|Buenos Aires
21{Santos Brazilian do 955|Rio de Janeiro
22| Petropolis German do 3,093/ Hamburg
23} Phidias British do 1,78iNew York
23[ Minas Ttalisn do 2,204{Genoa
23 Salinas Brazilian do 28| Pari
23| Satellite do do 892! Montevideo
23| Athena Norwegian Ship 1,125 Mobile

FOREIGN STEAMERS IN RIO DE JANEIRO HARBOUR

ON NOVEMBER 24th 1900

Argentine Sud. .. ........... 805
Austrian Anna .. .. ........ 1,317
British Britannia . ..., ..... 2,077
do Flagman « . « . v . .. 0w 1,356
do Kingsland., . .. .. ..... 1,293
do Seotiw., o . v v v i u. .. 1,834
do Tennysomn « o o v v u v v o us 1,315
German  Parsiq. « . v v 04 . . ... 2,025
Italian Minas. o v o v v i i v v, 2,204

Totale v ¢ « & . . tons 14,229
FOREIGN SAILING VESSELS IN RIO DE JANEIRO
HARBOUR

ON NOVEMBER 24th 1900
Argentine  Moses B, Tower, . .

PP 599

American  George V., Jordan. . . . . . . 6562
do Herbet Black . » . ., .,.. 545
do Josehine oo v v . L, 870
do Julic Rollins . , .. ..., .. 570
do Foohng Suey . ., . .. .... 1,036
British Bristol , ... ..., .. 1,305
do Belmont. . ., .., ... ... 1,415
do CelticMonarch . . ., .. .. 1,982
do Godive. « v v v v vy v ., .. 1,012
do Gu'f Stream, « v .., . ... 1,378
do Honolwly , .. v ., . ..., 1,546
do Innerwick. . . ..., ., ... 1,167
do N.B. Morvis . . .. ,... 699
do Serern v ov e e s, 446
do Sierra Colona, . .. .., .. 1,397
do Toxteth, . . .. ....... 2,337
Norwegian Lyna . .+ . . . ... 0. " 531
do Valuta o o v v v v v s v v 890
Uruguayan Maristany, . . v . . . . .. . 1,203

Total , , , . .tons 22,637

FOREIGN STEAMERS IN SANTOS HARBOUR
oN 23RD.' NovEMBER 1900

British Grecian Prince . . , . . .. 1,405
do Cyprian Prince . . ..., , 1,193
do Handel . . ., ... .., 1,210
do Horrox o . . . .., . . ... 1,042

French Cordoba . . . . .., ..,.. 1,585

German Amasonas. . . .. .. A 1,869
do Bahie. . .. . ... ..., 3,069
do Syracuse . . .. ., .. .. 1,759

Norwegian Tawrus . . . .. . . .

Total tons. . .

FOREIGN SAILING VESSELS IN SANTOS HARBIOUR
oN 23RD. NOVEMBER 1900 )

British Annic Swmith . . . . ., . 249
do «Fanny Breslaver.. . . . . . 262
do Hebe . v v v v v v s a0 220

. do Thomasina M’Lellan . . . . 1,698

German - Margretha, . . . . 4. ... 2,004 .

Norwegian  Einar Tambarskjelvers . . . 1,894

Portugnese- Glama. . v . . o v u uw . W 1,087

Spanish Josefa Formosa. . . . . . . 535

Total tomns. ... .. 7,947

LIST OF VESSELS AFLOAT AND SAILING_ FOR RIO
AS PER LATEST ADVICES

: FLAG AND
NAME DESCRIPTION Frou

Aurigas « v v . 04 .. w4, . 4 Br. bg. - Brunswick, ...|.. —
Clipper. « v v v o4 v v o o« « +Br. 50, Cardiff. . ., . .|Sept, 2
Dovre...............No.bq.» Cardiff, + . . .|Oct. 10
“Edith L. Allen. « . v ., ... . Am. sc, Fernandina .../Sept, 10
King Cenric. * + « v v . . .. «No, s. Newport. . . .[Sept, 25
Lancashire. . . ..., .|Be. bq, New York. « .|Oct. 9
Magdala . . . ..., «|Br. ss. Rangoon, . . .|Oct,
Margarct Mitchell, . .|Br. bg. Liverpool , , .|Oct. 16
Morland . .. .. . .|No, by, Carditf. . . . .[Oct. i
Water Fox, . ... .|Da. bq. Swansea . . ., .|Oct, 15

LIST OF VESSELS AFLOAT AND SAILING FOR SANTOS
A8 PER LATEST ADVICES

NAME . FLAG AND

DESCRIPTION FROM

-+ v+ o|Br, 8. 5. Barry

Chollerton . . o . 4., . « « s e «|Sept, 16
Humberto . « o v v v o v v va. Sp. s, Barcelona . .|Oct. 6
Severn, « v v w4, « « +|Br. bg. Newport News, [Oct. i
Veritas. , .. ... ......|Norbg. Newport. . o .|[July 28

THE FREIGHT MARKETS

British Markets. Fairplay of Nov. 1 writes that the freigh=
market has conlinued in a most unsatisfactory condition, no improvet
ment in any direction being noticeable, while most of the principal
markets have still further gone back, - Whal constitutes the serious
feature of this break is the extraordinary and simultaneous drop in
rates that has taken place, demonstrating that the demand for ton-
nage, just now at any rate, is scarcely ejual to the supply.

Time Charter Myrtledene, 4,400 tons, U. 8. and W. C. South
American trade £ 1,280, six months, delivery and re-delivery U. S.
Fimtures. Swmara, Coal from South Wales to Rio 17 s.

The Argentine Markets.— Rates to the Brazilian Coast have
weakened considerably since our last issue, the drop from B. A. to
Santos and Rio being 4s/ and 2s/ from up-river ports, Coffee being
now freely offered ai those ports at good rates, regular liners are
catering for Rio and Sanfos earyo, cutting off parcels for Huropean
destination. Trade with the lower ports keeps the regular coasters
fally employed, their rates not hating experienced any change on

the week,— Thic Times of Argentina,” November 12.

Local Markets. The forward engagements of coffes reportod
by Me, W, Me. Niven on November 24 wore :—

S. 8. Petropolis.. . ., for “Hamburg . . .

4,300 Dbags
. 8. Flazmen. . .

P New York . . 19,200 ,,

Current Coffee Rates for the Week ending November 24

. RIO SANTOS
Antwerp 1.000kilos . . . ', 35/ &5 s, &5 %
Alerandria ., , , . , , .
Algoa Bay . . , .
Bremen . . . , , .
Bordeaux, 900 kilos . . , .
Buenos Ayres per bag. 60 kilos, 33000,
Beyrouth., ., |7, .
Copenhagen, ., ,

30s. &5 %/

35 fres, & 10 %
%

3/6&5% - 826 & 5 o

Cape Town, via Engl, 1,000ks, 503, & 2%

Constantinople . ., . , . 55 4 fres. & 10 %
Delagoa Bay . . . , , . 57 6d, &2+ %
East London. . . , . . . 57, 6d. &2 + %
Fiume. , , ., o0 dis &by -

Galveston (via N, Orleans) & . . 50c, & 5%
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Genoa 1.000 kilos.
Hamburg. . . .
Havre, 900 kilos .
Lisbon.. o. « « .
Liverpool. . .

X 40 frea, & 10% 40 fres. & 10 %
London. 1.000 Kilos . -
B.

3B &5 % 358, & 5 Y%
gg fres. & 10.% 35 fres, & 16 %

s,
35/ & 5%

2 0 2 & v 8
¢ " o s

Odessa. . » . . . .
Port Elizabeth 1.000 kilos,
Port Natal . . . .

62 fres. & 10%
50s. & 2% %
57s. 6d. & 2% ¢

. 80/ & 5% - 33 &5 %
Marseilles. 1,000 kilo <. 40 fres. & 10 % 40 fres. & 10 %
Montevidéo per bag, 60 kilos * 33000 - fres, 35 & 10 %
Mossel Bay . . . + . . 578. 6d. & 2 4%
Naples. . . . . P 484 fres. & 10%
New York, Liners, - 50 cents. & 5% 50c. & 5 %
N. Orleans Liners. .. 50 conts. & 5 % 50c. & 5 9

i

D R R R S I T TP,

Punta Arenas . . . . . 60 &5 %

Rosario per bag. 60 kilos . 3$000

Rotterdam. « « . « . . 3B & 5% 35s. & 5%

Smyrnz .« . 4 e . e 55  fres.& 10 % .

Southampton 1.000 kilos . 0/ &5% 30s. & 5 9o

Taleahuano, . . . .+ . 458. & 5% -

Triesba . » « . . . o 45/ & 5 % 408. & 5 %

Valparaiso . + . . . . 45/ & 5% .
“Veniee. , « . . . . . 55 fres. & 0% 40s. & 5 %

Recent Launches. Messrs. Russell & Co., Port Glasgow, the
8. 8. Rynlund; 390 ft, by 51 ft. by 28 ft.; 6,000 tons deadweight.
Owners, the Zud-Amerika Lign, Amsterdam.

RIVER PLATE NOTES
{ From the Review of the River Plate)

TOTAL CEREAL SHIPMENTS FROM ARGENTINE PORTS TO BRAZIL

WHEAT MAIZE

Week Ending Week endin

November 17 - To Date N::ember 17g To Date
1900. . . ... 288 61,504 390 47,776
189. . . ... 33 85,090 612 8,266

° FROM URUGUAY

1900, .. ... — . 34,308 — 201
1899, . . ... _— 8,744 w | 14,797

DEPARTURES FROM BUENOS AIRES

November 1 8. 8. Juanita, 258 tons wheat; 628 tons flour; 520 bales
. hay, and 100 bags braa. for Brazil.
oy 5 8. 8. Florianopolis, 390 tons maize : 205 tons flour and
400 bales hay for Brazil.
s 9 S. 8. Danube, 4,734 bales beef ior Rio.

CHARTERS

Deckspace, S. S. Camocns. prompt, Buenos Aires — Pari, steers,
£ 4.5s.

SHIPMENTS FROM URUGUAYAN PORTS

S, S, Les Alpes, 300 wethers and 1,132 bales beef for Rio.
S. 8. Espagne, 2,100 bales beef and 200 wethers for Brazil.
S. 8. Meteoro, 3,960 bags flour, 301 bags maize, 50 hoxes ta, 50
. bales bzef, 525 bales merchandise, 3 bulls
and 2 wethers for Brazil.

S. S. San Francisco, 2,092 bales beef for Rio.
S. S. Danube, 2,204 bales beef.for Rio.

AVERAGE PRICES, VALUE ETC., POR THE WEEK

1300 . 1899
Wheat, new per 4100 kilos. .- . . . . - 620 - 5.00
Maize, per 100 kilos. . . . . . .. . 3.70 - 2.50
Linseed per 100 kilos. . . . .+ . . .. —_ 11.00
Dry ox hides, per0 kilos. . . . . . 7.80 10.00
Horse hides, each. . « . - « v 4 4 & 4,60 4.50
Hay perton. .. o . . = PP 32,00 26.00
Hair, per 10 kilos, . . s e e 12.00 13.59
Sheepskins, per kilo. o . « o . . . . 0.50 1.00
Gold price , . . . ... PP 232.53 ! 235.712
Exchange—London . . . “ e 48 1/16 49 1/
Discounts. . . . .. .. e T30, T13%
Freights—bales. « o o v s . v o 4 — : 25
Grain sail freights— Rosario « . . . - 2s.

Extracts from Jorge Vereker’s (Berg & Co. successor) cirtular
. . Rio Grande do Sul, October 31, 1900
Vovseln loading or with destination
Channel f, o. " Pdlotas Salted Hides 35/

Aagot . 42/6
. Traitial o £800
New=York - Venturer Produce $1500

-Comparative Exports from 1 January to 81 October

Saited Hides Dry Hides
Year : T * Total

EUROPE |U. STATES| EUROPE |U. STATES
1900 . . . .| 260764 — 90351 72009 423124
1899 . . . .i 236860 - 63391 39137 389588
1898 ., . . .l 369514 — 96770 96392 542683 -
1897 . . . .| 348599 —_ 157563 63066 569228
1896 . . . .| 224314 — 73567 . — 208381
1895 . . .. .| 270698 27291 164955 1" 146372 600316
1830 . . . .| 382323 - 220856 184759 796938

Exports .

Salted ox hidesper Ko . ., , ., ... .. 3650

o COW Yy e v e e e e . $600

Heavy dry ,, Ke ... ... 13400

Light ,,” ,, o . oe e .o 15400

Kips ,, ,, b 4y s e e “ e 13300

Hide Cuftings per 15 Koz, . v . 000

Dr]y Horse Hides each . . . . 33000

Salted ., wperlb .., . . + . Nominal

Bone Ash perton ..., .. o« 353000

‘Calcined Bones per ton , , « . . Nominal

Horns per 400 : Ox. . , . PR 303000

Bones perd000 . . . . ., ... ..... 258000

Piths per4000 . . o v . 0o v v v o i .. 258000

Hair mixed per K°, . . v . ... . ... 13900

Creoula, . . . 73000

‘Wool unwashed per 15 Ko,tMestica, . . . 163000

Fina .. ... 128000

Tallow in Pipesper 15 Kos. . . . . . . . 95000

. wBarrels ... .. ., ., 93500

EXTRACT FROM ARTHUR B. DALLAS* CIRCULAR
Pernambuco, November 16,1900

Freights A good deal of cargo was engaged by dteamers to
arrive for Liverpool, latterly however there has not been 'so much
offering. For the United States two steamers have been faken up to
load here and at the out ports, and three sailing vessels hence for
same quarter. Tonnage continues in good demand, and at the
moment the supply of handy sized sailers to load at out ports for
United States ports is not equal to the demand. Coastwise shipments
have been small.

The following charters have been effected viz:

British 8. 8. Deptfard loading at 2 Brazilian ports for U, States pt.

Y 2y Vimeira ,, 3 X EEEE) do 1
s Schooner Goldsecher |, s+ Pernambuco ’s do 20s,

p.ton f.o

»» Btine Alice s e do 5y do »
p.ton f.o

»9 B’tine Gladiola sy v do , do ’
p.ton f.o ’

FREIGHT RATES
. Sugar
By sail. Pernambuco to United States ports 17 8. 6d. per ton,
» Stear: » » » » » 8. »
» » R. G.do Norte to United States ports 22s. 6d. to 25 s. per
ton. .
By steam. Parahyba to United States ports-20s, to 22s. 6d, per
ton. . .
By steam, Pernambuco to Liverpool 10s. to 155. per ton, '
By ebezmtl) . Pernambuco & Macei6 to Rio and Santos 1$500 to 13300
© per bag. :

Cotton
By steam. Pernambuco & Mageid to Rio and Santos 53 & 63 per bag.
» » » » Liverpool 1/2d. » b,
» » » » » 58. 6d. » bale
» . » » » Portugal » . o» 0»

Sugar. Entries last month compare most unfavorably with the
raceipts during same period last year, there bsing a deliciency of
64,464 bags. . o

"The ﬁlajorihy of the estates have commenced work, but the low

prices now ruling are not sulficiently atiractive to induce planters to -

hurry forward their production. There is no doubt this crop will fall
far short of the preceding one, as although in some of the -Southern
districts the yield is larger, 40 @ 50 °/, reduction may safoly be
estimated in the Northern sugar zone : moreover with a continuance
of present prices it is highly probable a good deal of eane will bo left
uncut. Altogether the present outlook is most discouraging as not
only are the higher grades abnormally low but there is a growing
difficulty in finding purchasers for these qualities. More Mascavados

“are being made for this season, and some of the factories have pro-

dvced **Demerara’ crystals, prices obtained however are not encoura~
ging. Last sale of Goyannas was at 23550 per 15 kilos'[. 0. b, and some
Iots of Rio’ Grande's changed hands at 28250 x 23225 a. 15 kilos f, 0. b.

| without a vessel. Only an extremely limited bisiness has heen done

coastwige. .
Entries of Sugar from st Septr. to 3{st Octr.”1900 . . . 99,700 B.
wow Qoo g g s, 1899 . L, AT1,478
Cotton. Only 15,201 B. came. to market last month ag against
23,206 B. same time in 1809. From the sertdes of Ceard, Rio Gde
do Norte, Parahyba, and the novthern part of Pernambuco, little or
no Cotton, will be forthcoming j and the matto crop in the ahove
mentioned States will he only a very small one} in the Southern
port of Pernambuco the yield is better and also in Alagoas. Last sales
of 1st, Pernams wera a4 15$000 p. 15 kilos on shore,
Cafries of Cotton from 1st Sept. to 3iat Oct. 4900 .., 26,125 bales
5,1

[T} 1" " IR TR TR T} w 1899, ., ’
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SHIPMENTS HENCE TO RIO, SANTOS, RIO GRANDE DO SUL, PELOTAS &
PORTO ALEGRE IN ocToBER 1900 & 18992

. S
; Cotton Sugar hites ms;ﬁ;‘au Rum | Alcohol
Destination
Bags | Bales| Bags Brls Bags |Brls| Pipes| Pipes
1300
Rio de Jan, & Santos.| 2.953 450 32.894] -~ 20.060| — — 123
Rio Gde, Pelotas &
Porio Alegre » o .| — 201 TI.QIT 869 -— — 318 74
1899
Rio de Jan, & Santos. | 3.948| 1.130| 41.948] — 25,419 — 162 128
Rio Gde, Pelotas & ]
Porto Alegre, . .| — 43 X3:383] — - et 59 26

SHIPMENTS FROM PERNAMBUCO FroM 4st szpTEMBER To 3ist
ocroBER 1900

Sugar

Hascarados | Lam | Aleohol

Cotton Sagar Whites

Destination
Bags | Bales! Bags Brls Bags |[Brls| Pipes | Pipes

Northern & Southern

ports of Brazil, . .['8.97x| 1.499] 43.096{x5.508) 34.782] — | r.z44 482
United States. , , .| — - - —_ xS.330| — | = -
Liverpool. « o + . .} 1.934] 4310 —_ —_ - — ] - —_
River Plate. . , Y . —_ © gzs| — —_ — 57 Py
Lisbon v o o o . 4 o] 1.735] — - — - - — —_

124640} 5+809] 43.321(25.508] s0,1x2| — | 14202 493

Builwny Fews and Gnterprise.

Western Telegraph. The revenue of the Western Telegraph
Company, Limited, for the half-year to June 30th amounted to
£ 230,434, and the working expenses to £ 80579, After providing
£ 11,031 for Debenture interest and sinking fand, and £ 3,210 for
income tax, there remains a balance of £ 135,613 to this is added
the sum of £ 6,790 brought forward from December 31st last, making
a total of £ 142,404. A quarterly interim dividend, amounting to
£ 34,189, has been paid, and £ 50,000 transferred to the reserve fung.
The directors now recommend the declaration of a final dividend
of 3s per share, making, with the interim dividends. a total dividend
of 6 per cent. for the year, and also the payment of a bonus of 25
per share, both free of income tax, which, together, will amount to
£ 51,982, leaving a balance of £ 8,571 to be carrvied forward. The
dividend and bonus will be payable on November 1st, The company
has recently acquired an interest in the capital of the River Plate
Telegraph Company, Limited. The directors of the Western Tole.
graph Company, wimited, will become directors of the River Plate
Telegraph Company, Limited. A resolution to meet these cases is
included in the notice convening the extraordinary general meeting,
Under the powers vested in_the hoard by the articles of association of
the company, an amount of £ 400,000 Four per Cent. Debenture stock
has been constituted. Of this amount £ 348,777 has been allotted to
the late holders of the same amount of:Four per Cent. Debenture
stock of the Western and Brazilian Telegraph Company in lieu of
their being paid off at par. The balance remains ab present unissued.
Additional cables have been successfully submerged between Para
and Rio de Juneiro, and are being continued from the latter city to
Monte Video.

Faria (Brazi) — This company has received the following ca-
blegram from the mine, giving the return for the month of September
— 1,658 tons of ore produced 478 ozs of gold.

The Argentine Meat Export Trade. The Times of dArgen-
ting of November 12 writes:— ** We understand that arrangements
are being made for the export to Rio of meat preserved by means
of sterilized air, no other system of preserving meat fresh being al-
lowed to enter Brazilian ports™.

THE COAL TRADE

On account of the contirusd abnormal price of steam coal, depdt
owners are still holding back from contracting with colliery proprie-
tors for bheir next year’s supplies, and shipowners are, for the same
reason, putting off contracting with the depdt-owners. The year being
now so near its close, the depdt-owners are anxious to conclude their
arrangements, which have perhaps never before heen left to so late
a stage, but they do not see their way to hind themselves to pay
throughout next year such prices as are now heing asked — round
about 22s. per ton for best Welsh steam coal f.0.b. It is not only
possible but highly probable that during 1901 prices may fall very
considerably, and, in the event of such a falling off occurring, any
firm contracting now at the current high rates would stand to lose
heavily. In view of this, depdt-owners are disposed to purchase from
band to mouth throughout next year, or until prices fall to 2 much
lower level, and if they are driven to carry outb this intention ship-
owners will have to follow suit. Colliery proprietors steadfast y
maintain their prices, because they think that as the usual contract-
ing time is now becoming very short, the depdt-owners will have to
give way ; if they find them firm in holding off they may show a
disposition to compromise, and in that event contracting on z large
scale may yet take place before the end of the year. s

CoaL keeps easier, but it is a mistake to say that the coal mar-
kets have collapsed. There is an immense business still doing, and
what with running eontracts and high wages it is not likely that
prices will come down with a flop. lndeed, from time to time
during the next few months we may expect to see occasional rallies,
though the set will be on balance downwards. It is to be remem-
bered that the full winter demand at home has not yet set in, and
that when it comes it will serve to counteract to a considerable
extent the decrease in industrial consumption (as yet not very large)
and the decline that one may expect to see in the exports as con-
tracts run off. In Cardiff a larger arrival of tonnage last week served
to give a lifitle steadiness to a rather wobbly market, and October
i8 usually a quiet month in the South Wales trade. As a good deal
of chartering has taken place lately, shipping will probably be faicly
active until the end of the year. But not much contracting is goin,
on for mnext year, and there is no doubt that foreigners are afrai
of the present high range of prices, egpecially” with American
colliers looming on the horizon. Best Cardif has been gelling at
23s. to 23s., say, an average of 24s. Fairplay, November 1.

LAWYER .

DER. TJOSE AVELINO
Offices ¢+ N. 80, rua da Quitanda. Rio de Janeiro

Undertakes Commercial, Civil and Criminal Business and
commercial and other transactions between foreign and Brazilian
markets, especially that of Rio de Janeiro,

Consultations by letter if desired,

LION & Co.
SANTOS —SA0 PAULO

IMPORTERS OF

Bar Iron, Iron Sheets, Wrought Iron Tubes,
Portland Cement, Lubricating Oils, Plows and
Agriculiural Implements, Sanitary goods.

Sole Agents for the State of

e W o Mk V. @ &s P

«COLUMBIA” Bicycles .

Pope Manufacturing Co. Hartford, U. S. A.
Representatives for the States of
Sico Paulo, Minass, Rio de Janelro

“POTASSIUM SYNDICATE”

Stasafurt, Prussia

RUA DO COMMERCIO, 3 —SAO PAULO

T HVEV 0 0 AR LA

A WEEKLY JOURNAL

of General News, Railway, Bauking, Shipping, Insurance, Financial
and Commercial News and Produee Statistics

Subsoription £ 1.6.0 per annum.

For further particulars apply to the

Business Manager — ERNESTO DANVERS
475, Piedad ~— Buenos Alres,

For LIVER and GASTRIC complaints the KNEIPP CURE
is THE BEST.
InsriTuTo KNEIPP Curvello Sta, Thereza,

re

i o
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FABRICA DE CERVEJA BAVARIA -S. PAULO
HENRIQUE STUPAKOFF & C.

PILSEN, in hottles and -barrels

MUNCHEN, in khottles and barrels
CULMBACH, only in 1/2 bottles

S&o Paulo.

Superior to Guinness’ Stout, as shown by the analysis of -the Instituto Agronomico do FEstado de

N. B.— The beer brewed in this brewery is indisputably the Dbest in Brazil, the materials em-
ployed in its manufacture being of the best quality. We guarantee -absolute’ purity and absence of subs-

tances injurious to heslth.

The Water of the manufacture of the Ice as well as the beer is obtained from Artesian Wells,

100 meters deep.

Agents in all Bra=zilian Ports, .

The Rio de Janeiro Kneipp Institute

CURVELLO
SANTA THEREZA

Under the Direction of Dr. F. Catdo, M. D. Specialist. Consulta—~
tions and applications at any hour in the day
excepting Saturdays. )

Treatment with or without Board and Lodging, as desired,
Enquiries to be addressed to the Proprietor

Dr. F. CaTXo

Medicinal Plants, Tisanes, Oils, Ointments, ete.,
prescribed by the Kneipp System, always in stock.,

- JAMES MITCHELL & €0

Mechanical, Hydraulic, & Electrical Engineers,
Importers of North American Machinery
& manufactures,

Sole Representatwes wn Brazid of:

The Greoneral Electric Company.
Frelton Water WWheel Co..
McoeIntosh Seymour o= Co.
Worthington Pumping Engine Co,
FPecoclxham Trucls Co.
- Magnolia Metal Co.
Eabcoclk & Wilcox Litd, Boilers oto.

- —— R ——
OUVIDOR, 55 & 57 & CAIXA 934.
RI0 DE JANEIRO

Rua Direita 7 & Caixa Q, Sdo Paulo

Carmo

Comfortable Boarding-house with excellent services at £1 115
6d. per week or §s, 6d. to 7s. 6d, per day for single rooms, Double.
bedded rooms at £3 3s. to €5 55, per week, Pennywell Road,
Earl’s Cou. S. W.London, ) : .

THE: BEST INSTANTANEOUS HEATERS OF THE DAY

THE EAGLE N. 8 .

Combining material and workmanship of the highest standard
with the highest efficiency and artistic appearance. Height 36 in,
Net weight 40 lbs.

Price N, 3 Heater, Nickel Plated . . $35.00
Priceshelf, . . . .. .,..... 3.00

Mannfacturers: — THE §, BERNSTEIN COMPANY

86, Broadway—New=Yorlk

IF YOU WANT
BRITiSH GOODS _
or are willing fo act as agent for
LEADING BRITISH FIRMS
Write to the Editor of

¢ COMMERCIAL INTELLIGENCE >

168 FLEET ST. LONDON.
Who will insert your enquiry without charge if you will send
references with it

X. B. A fros specimen copy will be seut on receipt of & posteard.

PAULO LATRETDT
MASSEUR E ORTHOPEDISTA

CHAMADOS:

Prarmacta GraNADO Puaryacia Savio

Rua do Cattete =47,
Residencia ¢ —RUA DO RIACHUELO N. 14

BRAZILIAN EXCHBANGE

THE STUDY OF AN INCONVERTIBLE CURRENCY

- by I P, WILEMAN C. E

(Editor of the BRAZILIAN REVIEW)
FPRICHE 108000

Sold'at Lmommert & Co, RI0 DE JANEIRD.
Effingham Wilson, Boyal Exohange, LONDON.
Offices { the Braziliam Review, 36, rua da Quitanda,

Rua Primeiro de Margo 12,

——————mea
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NOW READY

TRANSLATIONS INTO ENGLISH, GERMAN, FRENCH AND ITALIAN
BY THE BRAZILIAJ REVIEW

OF THE

REGULATIONS AND OFFICIAL NOMEVCLATURE

FOR USE IN

CONSULAR INVOICES

AND CAN BE OBTAINED IN

RR@
At the offices of The Brazilian Review —Rua da Quitanda 36.
Crashley & Co.— Rua do Ouvidor 36.
Laemmert & Co.—Rua do Quvidor G6.
SA® PATm@®

Laemmert & Co.—Rua do Commercio 233.

SELAATRFTIRETS
L. Ayres & Comp.— Rua Quinze de Novembpro 10.

B ==Y x = b VN
PEIRETADATSE@®E

Fernando  Koch.

. Laemmert & Co.

] ILOEFTEIEET T
Frost & Co.— 1S1 Queen Victoria St.

T T @O
S. Bernstein — SG West Broadway.

LERLNTIRIEI P TR

J. Basedow — Brodschrangen.

TOTRATHURTETG
G. A. von Halem.

@@&&QX@OE@ %/m
Heyder & 7 mmern.

LTPLELTETIIRES

Por Lamm.— —% rue de Lille.

Nilsson Jentsch & Co.—13 Via Ugo Xoseolo.

)X

PRICE - IN BRAZIL, — 25$000 — ABROAD — £ 1sig or ﬂqnwalem
- TRANSLATIONS INTO SPANISH.IN THE PRESS

COMPANHIA NACIONAL LOTERIAS DOS ESTADDS
Capital...... 1.500:000$000

Séde — CAPITAL FEDERAL
96 RUA DE S. JOSE 9¢ L
Cixa do Correld 1. 1052 — Endevego telegrephicg LUTESTADUS

Estracgoes as segundas o quintas-feiras, 4s 3 1/2 horas da tarde, no edifcio social, gob a fiscalisaciio do governo da Uniao
Com planos de 12, 153, 20, 40, 50 e 100 contos

-Agéntes geraes — FREIRE & Ca, — RUA DE S. JOSE 98 -




