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ORKS, Phliade!phla Penn

(BE3TABLISHED 1831)
BURNHAM, WILLIAMS & CO,, Proprietors,

These locomolive engines nre adapled to every vaciety of service, and are built accurately tostawdarl gaures aund tewmplates. Like
parte of ditferent engines of same clasa pertectly inlerchanygeabls and  Ieeight Locomotives, Narrow trauge Lovomotives, Steam
Street Cars 3, ete., ele,

H

Llect~ic Locmotives and Plant far Electric Lailways by the Ballwin Westinghouse Comuination,
ALL WORK THOROUGHLY GUARANTEED, sLLLSTRATED CATALOGUE PURNISIED ON APPLICATION OF CESTGIERS.
Sole Agents in Brazit NORTON, NI ‘(TA\V & Co. Lid o, 58, Rua Primeiro de Marca, Rio de Janelro

ESTRADA DE FERRO GREAT WESTERN OF BRAZIL

Horaria dos trens que conduzem passageirns a vigorar de 20 de Setembro de 1900 até segunda ovdem

. Al B | B | a ¢ t i B B Ao e
HSTACOES l | RYTA(ORS
L M P, B IP' MIA.M|P.M, AL MUAAL M A, M IPOMIA, M|P. M
. i .
‘ RSN PR
RECIFE, . . v L s v e v v o v v o v 7.05] 2000 5.03) 6.65] — TIMBAUBA. . . o v v 0 " 0t v L af = - - — -
hNCRU/lLlIﬂ)A s e e e e e TA4] 2.590 5.13] 6.52] — Pureza o v v v o 0 o v 0 "o L e s e - —_ — — ~—
ARRAIAL. . . .. P R A 7.220 3.0+ 5.2 7.000 —_ Allfanga. . v v o .« o 4+ . e e e e - - —— . —— —
MACACOS. . o i v v v v i v n oo » 7.33] 3.23) 5H.42} — — —_ Baradna. . . . - —_ -— . - —
Habrica Industrial (Parada) . « . o « . — — — — —_— Lagda Secea —_ — - . — —_—
CAMARAGIBE . .. ...+ e e e oo 7.8500 3.37 — —_ o Juneco (Parada — — - 2 — —
Q, LOURENCGY L v L v Lo v v 0 0 v 8.10) 3.58 — _ — NAZARETIL . — — - 3 e —
TIUMA o o L0 v N 8,221 4.13] 6.3 — — — Tracuuhien. — — — 3. —_ —
Santa Ritn . . . oo e 000 v m e 8301 435 — — e e LIMOSIRO . - — 6,008 — 8.25{ 2,35
Rio Severino. ., . . b e e e e e a.00] 457 — — — - Citnpo Geande © o L . 4 v e ¢ 0w v — —_— 8.2} — 8.43 2.58
Pado d'Alho | o . s v 0 s e L0 e e G440 D07, - —_— e o Lagda 40 Carro . . 0 4 o « v s 4 . o — — 6.38] - 9.08| 3.48
CARPINA. . v v v v i w0 o s S 20 111 B P 113 B o 9.421 B0 CARPINA © L Lo v i v v e v o —_ — 7,03 3.43] 9.30| 3.40
Lagon da Carro, o o W o T G.59] e — 10,030 4.1l Pao dtall — —_ T34 A, _— —
Campo Grandes o v 0 o 0 o v o o v v o - GAT] — 10215 4,30 1 S Sever — — T.40( 4, -— -
LIMOEIRG . o . 0w v s Ve e e s e GuaN| o~ —_ 10.40]  4.50,] Santa Rita — _— H.O01 4. —_— _—
Tracunhiom . o a4 o « & . PPN B eyt S — _— — — TIUMA. o L oo s v v e v o v I 740 8.23] 4.50] — —_
NAZAREBIH. ., . o, [ B L 1] e — e — e S, L.OURE \‘(’0 e T T —_ 8:07| 8,39 5,12 — —
Junco (Paradn) o v a0 0w o0 0oL 10,24 — e — —_— o CAMARAGIRE. | . . ... . P 8.231 B.38| 5.%7) — -
Lagda S0cChe o s 4 o 4 6 s b 00w e . 10.37f ~— — - — _— FFabrica Industeiad (Parvada)s o« o o o o —_ 8,28 — — - -,
Barauna [P 10.55) -~ e — - — MACAUOS v L v a e i v v v v v —_ 8.35| 9.3} 5.40] -
Allinng: e e e e e s e e 1.4 e —_ — — —_ ARRAIAL . . 8.15] 8&.50] 0.31] 5.55] — —
PUrBZD. © . o 6w v aw e b e e e 11,35 — e - e — ENCRUZILIAD 6.231 8,58] @.43] 6.05] — -
TIMBAUBA . o v 0 v v 6 e v v v o 0 s 12,00) -~ — —_ . RECIFE . . . .o v v o v o .| 6.30} 9.03] 9.30] 6.12] — —

Os trens marcados com a lebtra A correrio todos os dias, os da leitra ¥R sémente nos dias uteis & os da lettra € nos domingos

e dias santilicados.,
PROLONGAMENTO DE TIMBAUBA A PILAR

Nas segundas, quartas-feiras e sabbados, na 1.* sec¢io deste prolongamento ha tambem os seguintes trens :

De Rosa e Silva para Timbadba 4s 10.40 A, M.
De Timbadba para Rosae Silva 4 1.30 P. M. A. H. A. Krox LITTLE,

Gerente.

CERVEJARIA BRAHMA

(BRAHMA BREWERY)

\ 140, 142 and 144~ Rua Visconde de Sapucahy

RI0 D= JANEIRO

Caixa do Correio (P.O0. B.) 1203
Specialities : FRANZISKANER BRAU (Munchener dark)

Cerveja Pilsener (light )
Supplied in barrels or bottles, or in cases of 48/1 or 72/2bottles for country delivery.

@5 Our brands are highly recommended by the Faculty for the use of invalids ou
account Of their superior tonic and restorative qualities.
GEORG MASCHEE £ C.

Telephone 111
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LONDON AND BRAZILIAN BANK

LIMITED.
Capital....coaiernseenaseoes: £ 1.500.000
Capital paid up... . 760.000
Resorve fund...ceemeserese 0y 800.000

HEAD OF¥ICE: LONDON.

BRANCH OFFICE IN RIO DE JANEIRO

10, Rua da Alfandega

Draws on Head Office and the following Branches
and Agencies?

LIBBON, OPORTO, PARA,
PRRNAMBUCO, BAHIA, SANTOS, 8. PAULO
CAMPINAS, R1O GRANDE DO SUL.
PKLOTAS, PORTO ALEGRE, MONTEVIDRO,

BUENOS AVHES, ROSARIO DE SANTA FK, AND

HEW YORK
also on:
Messrs. Glyn, Alills, Currie & Co.,
LoNpoON.
Messrs. Mallet Frives & Co.,
Paris,

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

HaMsuRG.
Messrs, Joh. Berenbery, Gossler & Co.,
HaMzURG.

Messys. Granet [rown & Co.
GENOA.

RASILIANISCHE BANK FUR
B DEUTSCHLAND

Established tn fjambur‘g on 1 6th December,

{887 by the «Dircetion der Disconto Gesell- |

schaft» in Berln and the «Norddeutsche Rank
in Hamburgs, Hamburg.

Capitali.ciiainees 10.000.000 Marks.

BRANCH OFFICE IN RIODE JANEIRO.
¢ Cavca 10%)
Branch-offices in Sio Paulo and Santos.

¢Caixa 520) fCaixa 186)

Draws on

Iirection der Diseonto,
Gesellschalt, Hcrlin"
Norddeutsche Bank in!  and eore

GUtMANY. . ccnoe Hamburg |

M. A, von Rothschild
. Sohne, Frankfurt a M.

Hamburg respondents.

N. M., Rethschild & Sons, London
Direction der Disconto Gesclischatt,
\ London.
 Manchester and Liverpoal
, Banking Company, Limited, London.
Union lankof London, Limited, London,
«Wm. Lirandt’s Sons & Co, , Lendon.

B GLAND o senew

/ Credit Lyonnais, Paris,and branches
Heine & Co., Paris.
Comptolr National

( Paris, Paris.

Frar ¢'Escompte de
RAMIE (oasvsevn

Lazard Fréres & Co., Paris.
' De Neuflize & Co., Paris.

{Banzo Lisben & Agores and corros-
PORTUGAL...s ++| pondents,
and any other countries.
Opons accounts eurrent.
Pays intersst on deposits for a certaintime.
Kxecutes orders for purchases and sales of stoeks,
ghares, etc., and transacts svery deseription of banking

pusiness

Theil-Gutschow,

Directors

E
|

District |

THEODOR WILLE & Go

SUCOESSORS OF

WILLE, SCHMILINSKY & C.

41 AND 43

Rua do General Gamara

Cable address:
WILLE —RIO

P. 0. BOX. N. 761

BANQUE FRANGAISE DU
BRESIL

Established in Paris on the 23rd. Octobor 1896 by the
Comptoir National d’Escompte de Paris, and the
Société (3énérale pour favoriser lo dévcloppement
du Commerce ct de I'Industric en France

AUTHORIZED BY

Decres No. 1432 of 2nd January, 1897

CAPITAL: Fos. 10,000,060 ( Ten milllen Franos)

HEAD OFFICH?

2 RUE LAFFITTE, Paris

Branch Office in Rio de J7 neiro:
78, Rua da Quitanca

P. O. B. 58

Brauches at 8. Paulo and Santos

Draws on:

Head Oriice.
Comptoir National d’lscompte de
Paris, and agencies
” PRI ° "
raris AND FRaNC o 00" Gandrale pour favoriser lo
/ développement du Commerce et do
I’Industrie en France,andagencies

Union Bank of London, Limited.
LORDON. 4 1ecasssss ) London Joint Stock Bank, Limited.
{ Parr’s Bank, Limited,

Direction der DiscontoGesellschaft.
Deutsche Bank, Berlin and branches.
GRRMANY.a.s. 2.9, Dresdner Bank,Dresden andbranches
’Norddcutsche Bank, Hamburg.
\Correspondents in all chief-cities.

J, M, Fernandes Guimaraes & Co.
PORTUGALs s« es- ..+ JPOrto and their Correspondents,
Banco Commercial de Lisboa, Lishon
LTAL®e...s.s0.0.. Credito Italiano.
AND ANY OTHER CCUNTRY
Opens accounts~current.
Pays interest fcr a certain time; exccutes orders

for purchases and sales of stocks, shares ctc., and
transasts every description ef banking business.

G. Henriot,

Directors.

l

|

Subscribed capital..
Realized do ...
Reserve fulfeieeiirrocceacars w

HE LONDON AND RIVER PLATE
BANK, LIMITED.

LONDON: Princes Street, E. C.

PARIS: 16, Rue Halévy

Rio de Janeiro:

No. 20, Rua da Alfandega.

Authorized by Decree No. 891 of 17th Uctuber, 18¢¢

£ 1,500,00C
900,000
1,000,0CC

cawnee

awasves 3y

BRANCHES:

Pawis, 16, rRur HaLivy, PernaMsuco,
Pari, BuENOS AIRES, Montevinio, Rosario,
MENDOzZA AND Payaanvu’

DRAWS ON: —

L.ondon 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’ Lopn & Trust Co.—NEW YORK,
First NationalBank of Chicago,—CHICAGO.

THE BRITISH BANK OF SOUTH
AMERICA, LIMITED.

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

Capital.. . areveriiionnenes . & 1,000,00C
Idem paid UP..s serarsenass 39 500,00C
Reserve fund...icavcveceace 5y 340,000

Offce in Rio de Janeiro:

31, Rua 1° de Margo

Branches at:

. PAULO, SANTOS, BAHIA, PARA, MONTEVIDE
BUENOS AIRES AND ROSARIO.

Apgencies at Pernambuco, Cears, Maranhdocand
Rio Grande do Sul,

Draws on its Head Office in Londoni
The London Joint Stock Bank, Limited,

Lonpox.

Messrs. Heine& Co.,
Pariz,

Messrs. J. Berenberg Gossler & Co.,
and correspondentsin Germany,
HaupBURG.
Messrs. Roesti & Co.,
and correspordents in ITALT
The Bank of New York, N. B, A.
' New Yorx,

Recelves deposits at noticeor for fixed periods az
transacts every doscription of Bankizg business,




l

“Tae-Brazician-ReviEw.”

ANCO DA REPUBLICA
DO BRAZIL.

Realized Capital . . Rs. 103.616:4008000
N. B. This capital to be
‘reduced to Rs.100,0n%,600%in accordance with

Government’s Decree of 8th May 1897.

Reserve Fand . . . . BS. 17.480:078$736
-Progts 1n Suspense. . . Rs. 11.167:6398835

en 31st December 1899.

OFFICE IN RIO DE JANEIRO
9, roa da Alfandeza

-Ageuncles at Parid, Maranhsio, Ceari, Pernambuco
Bahia, Victoria, Santos, Sao Paulo, Desterro
Rio Grando do Sul, Porto Alogre & Psiotas.

Draws oa:
Messrs. N. M. Rothschlld & Sons.

London & County Banking Co Ld,
Messrs, Baring Brothers & Co Ld.

LONDON

Mossrs, Hottinguer & Co.

Comptolr National d’Escompte de Parls.
PARIS,

Cemmorz und Diskonto &c Bank In Hamburg

HAMBURG.

Banco de Portugal,
LISBON.

‘Opeons accounts curront:

Pays Interest on Deposits for fixed perlods,

Executcs orders for purchases and sales of stocks,
shares otc, and transacts ovory description
of banking business.

ILSON SONS & CO.
(LIMITED)

2, RUA DE 8. PEDRO,
RIO DE JANEIRO

AGENTS OF THE

Pacific Steam Navigation Company f

Shaw, Savill &> Albion Co., Ld.
The New Zealand Shipping Co., Ld.
The Howden Line of Steamers,

Repairs to Ships and Machinery

Having large workshops and efficicnt plant, are In a
-position tc undurtake repairs ot all descriptions to ships
and machinery.

Caal.— Wilson, Sans & Co., Limited, have dapdts at
St. Vincent, (Cape Verde), Montevidéo, La Plata and
at the chict Brazi' ports ; and, among others, supply
coal under contract, at Rio, to:

The Brazilian Goevcrnment
His Britannic Majesty’s Government ;
The Transatlantic Steamship Companies :
The New Zsaland Shipping Companies ; &c.+

Goal.— Large stocks of the best Cavdiff zream Coal
always kept in Rio depdt ou Conceigao Island.

'Tug boats always ready for sorviea,
‘Gargo Lighters.— ditro.
Ballast supplied to ships.

Establlshmanta: Wilson, Sons, & Co., Limitoed, London,
Cardiff, St. Vincent, (Caps Verde), Rio Bahia,
Pernambuco, Santos, S. Paulo, Montevidéo, Buecnos

Alres, La Plata, Rosario & Las Palmas,

ACIFIC STEAM
NAVIGATION COMPANY.

ROVYAL MAIL STEAMERS.

DEPARTURES FOR LIVERPOOL

Yorkshire. , « o o v o o o o . « Sipt, 27tk
Tberide v o o ¢ v o 5 s o 8 o s o Oct, 8th

These popular steameors are fitted with electric
light and all medarn convenionces, Cuisine of highese
order.

For freights apply to £, D, Machado.
No. 26, Rua S. Pedro
ané for passagesand otherinformation to

‘Wilson, Sons & Co, Ltd. Agents.
No. 2, Rua S, Pedro,

SOCIETE GENERALE

DR
Transports Marltimes &4 vapour de Marsellle

DEPARTURES OF STHAMERS

28th Sept.
8th Oct.

Les Andes . . . .. ..
Bithynie . .. « v« v«

for

Marsgellles, Barcelona, Genoaz, and Naples.

Through fares to Paris Ist clase, . .., . [. gold 678
de do 2md s e I s02
do de 8rd T O 198

Through farex te Paris return Istelass . . » f.  [.109
de do nd. . ..., I [1.}]
do do 1] N 11

f. 150

Marsefllen, Genon, Naples, 8rd class. . . . .
Barcelona Sed ¢lang . « . . . . v ., o0 [. 175

AGENTS—~OREY, ANTUNES & C.
RIO DE JANEIRO, 19 Rua Geueral famara, 1° andar

S. PAULO. 15 RUA DO COMMERCID
SANTOS. 65 RUA 156 DE NOVEMBRO

OYAL MAIL
STEAM PACKET COMPANY.

Undey contracts with the Brilish and Bra-
“Han Governments for carrying the masls.

TABLE OF DEPARTURES.

Date | Steamer ‘ Destination
U0 i !
Sspt 30%]7:“\\13»‘: i Montevidéo & Buenos Ayres
Qet. :(Th:\mcs Bahia, Pernambuco, Lisbon, Vigo,

& Southamptoun.

AMontevidéo & Buenos Ayres

Bahia, Pernambucoe, Lisbon, YVigo,
& Southampton.

14| Nile
" léil)anubc

This Company wlill have ‘steamars from and to
England three times a month.

For fralght, passages, and other information apply
Noa. 2z, Rua Gegera} Camara, Ist floor.

C. J.. Cazaly.

Superintendente

HE BRAZILIAN COAL
COMPANY, LIMITED.

Representatives of

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

Coal Depdts in all the principal ports ot the world,

A ccnstant and fresh supply of Cory’s Merthyy
Steam coal always in Stock.

Prompt delivery at reasonable prices.

Tughoats always ready for service.

Engineering Works.

Repalrs to Ships, Launches, Machinery, Lighters,
etc., sffected with the utmost possible dispatch,

OFFICES :
Edificio da Bolsa, Salas 28 and 27,

Entrance : Rua Gen, Camara.

Depot: ILHA D05 FERREIROS,

P, O, Box 774.

Nf ORDDEUTFSCHER LLOYD,
BREMEN.

Capital . . . 80,000,000 Marks.

NEXT DEPARTURES

Date | Steamer Destination
xgox
Sept. 27{Roland Lisbon, Rotterdam Antwerp, and

Bremen.

Oct. 11 Trier Bahia, Lisbon, Antwerp, and Brenen.

Pagsengers & Cargo acoepted

Passenger vates eact,  grd cia
Rto--Rotterdam, Antworp, Bremen 400 Marke Lo

" = Lishons.se.seonssa.aascaan. s 320 Marks Rs, 1408

For further Information apply to

HERM, STOLTZ & CO., Agents,

Rua da Altandcga, No. 63 Rio de Janeire

Insurance

ONDON AND LANCASHIRE
FIRE INSURANCE CO.

LCapital (fully subscribed).. ». £ 2,127,500
Reserve tund,,.... PRI . 676,338

Agents: EDWARD ASHWORTH & (e,

Na, so, Rua 10 de Margo, Rio de Janziro,
No. 21 A, Rua da Quitanda. S. Paulo,

THOMAS J. LIPTON

LIPTON'S Teas,
LIPTON’S Hams,
LIPTON'S Jams.
LIPTON'S Pickles,
LIPTON’S Groceriés..

115, Rua da Quitanda.
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IVERPOOL BRAZIL AND RIVER
PLATE STEAMERS

LAMPORT & HOLT LINE
PASSENGER SERVICE POR NEW YORK

z7th Oct,
and Nove
16th

Wordsworthee vaeaaaa oesve
“ Hevells
“ Coleridge

The steamer

<« BUIFFON ~

snils on ond Gictuber for \
BAHIA, PERNAMBUCO & NEW YORK

Taking 1st & 3rd class passengers for above ports
and also for

BARBADOS

1. class tickets issued to all citics of the
United States & Canadi

Surgeon and Stewardess carried

“Fhrough 3r¢

by way of Eng-

The voyage is much quicker than
of transfer.

and and withont the inconvenience

Weekly cargo steamers for NEW YCRK

FFor freight apply to the Nroker
WWi. . MeNiven.
60, Rua l.o de Marge
For passages and further information apply to the

Agents: NORTON, MEGAW & Co. Ld.
58, RUA PRIMEIRO DE MARGO

AMBURG-SUDAMERIEANISGHE
DAMPESCHIFFAHRTS-GESELLSCHAET

Expected from Santos on Thursdey, 13th Sept. witl
leave Saturday, zist inst, at [o am. P. for

Bahia, Lisbon, Hamburg, Copenhagen

All steamers of this Company are illuminated with
electric light and have splondid accommodation for 1st.

and 3rd. class passengers.

NAVIGAZIONE ITALIANA

DEPARTURES FOR GENOVA

=5th  =»
1oth Oct.

Duca di Galliera . « « « « o o« PR
Cirta di Milano . . ¢ o o v v s s o s 0

For freights and other information apply to Luis

Campos.,

81, Ruz Primeiro de Margo, 81

Free convsyancs on board supplied for p
and luggago.
The Company issue xst, class tickets to Paris, via

Cherbourg at £ 26,15

For freight apply to the Broker.
]

wWm., K. Mo. Niven,

63, Rua 1° pn Mangs

For passages and further information apply

!

{ to the avents.

1a. Johmston & Co ,

Rua oe S. Pepeo 62

Fnwopers

VISCONDE DE OURO PRET(

[R. AFFONSO CELSO 45, Bua do Rozar{e.

[R. RODRIGUES HORTA
210 DE JAMEIRD

[R. BARBOSA DA SILVA

BRAZILIAN EXOR
THE STUDY OF AN INCONVERTIBLE CURRENCY

by 1, P. WILEMAN C. E

(Bditor of the DBRAZILIAN REVIEW)
PRICE 108000
Sold at Laemmert & Co. RID DE JANEIRO.

Effingham Wilson, Royal Exchange, LONDON.
Offices of the Brazillan Review, 62, rua da Quitanda.

SANDERSONS

W hiskies

“ Mountain Dew”
“ Glenleith ”
“Liqueur”
“Club Blend”

and

“ Socond to Nome”

are the best and purest
Spirits to be obtained in BRAZIL.

Rio Junero — IMPRENSA

IF YOU WANT

or are wiiling to act as agent for

LEADING BRITISH FIRMS
Write to the Editor of
« COMMERCIAL INTELLIGENCE **
168 FLEET ST. LONDON.
Who cill insort your enguiry without charge if you will send
reforences’ with it

N. B. A free spacimen copy will be sent ou rocoipt of a postenrd.

COMPANHIA

DE

NAVEGAQAO COSTEIRA

Weekly Passenger service between Rin de Fanciro and Porfo
Alegre, calling at Paranagud, T lorianopolis, Rio Grande and Pelotas

will sail for PARANAGUA, FLORTANOPOLIS, RIO GRANDE, PELOTAS
and PORTO ALEGRE

Saturday, 28th September,
Freight and parcels received through the Trapiche SILVINO
until day previous to sajling.
Valuables at the office, on the day of sailing, till 2 p, m,
No parcels of any description will be received al the Company’s offices,
For passages and information apply to the office of

T2 AGE IRMAOS,

RUA DO HOSPICIO, o,

s obrrve i e e TS S
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C HARLES HUE

Commission Merchant and Ship Agent
RRua Fresca Wo. 7.

P. 0. Box. 392. RIO DE JANEIRO.-

Water supplied on short notice.

0GOS
EXTRA TOUT

Telephone

BREWED AGCORDING T0 THE ENGLISH SYSTEM
EQUAL TO THE SEST IMPORTED

* % % % Recommended by the highest

medical authoritiocs s « % %« % #*

CERVEJARIA LOGOS

104 — 1IRUA DO RIACIIURELO — 104
TELEPHONE 123

O LT

At the ALTo DA Bia VisTa, Tijuca, close to Electric Tram,
a furnished house with Sala, Dining room, '} bedrooms, besides
2 Servant’s rooms, Kitchen, Hot and Cold Bath. ete.

For terms apply to Office of this Journal, or to Messrs.
Crashley, 63 Ouvidor.

SUPERIOR GINGER AL

QUININE TONIC

And effervesecing lomonale el to tha hsot
imported
CARBONARIS SELTZER~WATER, SODA WATIR
AND SYPHONS

AMERICAN DRINKS
A CARDBONICA
FABRICA DE AGUAS GAZOSAS

104 — RUA DO RIACIIUICILO —TO &
TELEPHONE 123

The Brazilian Review

NOTICE TO SUBSCRIBERS

Offices : RUA DA QUITANDA N. 62
{ 2nd floor)
P.0. Box. 472, Rio — Telegraphic Address — “ REVIEW 7
ALL COMMUNICATIONS TO BE ADDRESSED TO THE EDITOR

My, J. B, WILEMAN

Rio de Jomeiro, Crashley & C. Rua do Ouvidor 36.
AGENTS l . . Laemmert & C. Rua do Ouvidor 66.
for sife of the London. GG, Street & C, 30 Cormhill,
¢ Brazilian Review '’ | New York. 5. Bernstein, 86 West Breadway.
Sao Paulo, A. R, Dunlop, & Co. Rua da Quitanda x5,

TRERMS OF SUBSCRIPTION. POST FRER,

For Brazil 604:000. Abroad £ 2 Per Annum, Paid in Advanoce

Mall Fixtures for the next 4 weoks

DATE I
or NAME COMPANY | DBESTINATION
SAILIKG !
¥OR EUROPE & THE STATES
Hept. 28| Siyied! Meassageries Maritimes) Iordeaus

rerpaot

aer Yorksire
a7 . Soeuthampton

i
8

Uete o] Jirr . | Livarpnal
9] -7 antigne s Maritimes) Bordeanx
TO; /i@ f Sauthimpton
23l L iF antigun ries .\Ill\‘ltinmrt! Bordeau:
s3] Llignrie N i Liverpoal
3l deg i

YOR THR RIVER PLATE AND PACIFIC

Sopt. 2 resa [0 L P G P Pacitic Ports

IRV 1A ¢ Royal Maii » River Place

LATEST QUOTATIONS

1901 1900
Rio de Janeiro 90 d/s opening Bank Rate,
Sept 24. <« o oo o0 h . « v e e e v 11 3/,, 10
No. 7 New York type of cotfes,
Sepb. 23 per 10 kilos. . . « . . . .., 43698 18762

No. 7 New York type of -coflee,
Sept. 21, Spot New York, per lh. cents. 51/, 8 34
No. 7 New York type of cotfee Sept., .
options New York, per 1b cents . . . . 0,15 7.10
i879 4 ¢/, per cent. Sterling bonds, .
Sept. 23, Londen . . . . .. . e .., 69 1/, 65
1889 4 per cent Sterling bonds,
Sept. 23, London . . . . . .. .. . e 67 63
{805 5 per cent Sterling bonds,

Sept. 23, London . + . ¢ & v ¢ s v o 783, T,
Funding, Sept, 23, London . . . . .. ... 92 1/, 841/
W Minas. R’y bonds, Sept, 23, London . . B, 69

!

INTRODUCTION TO THE

REPORT OF THE MINISTER QOF FINANCE

FoR CTHE yeAnr 1900

Mr. President. The financial policy of the Empire, in an
evil hour adopted by the Republic, consisted in constant deficits
in the Budget covered sometimes by loans, sometimes by issues
of paper money,

The continually increasing number of loans in its turn
brought about an increase in the amounts due for interest and
sinking funds which every successive year became a heavier
burden on the Budget.

The continual issue of paper money, on the other hand,
drove down the rate of exchange and, by lowering the value
of our currency, necessarily reduced the intrinsic value of
receipts.

These two resources, adopted to cover defleits, thus worked
together to increase the deficits each succeeding year, one by
increaging expenditure, the other by reducing the intrinsic
value of receipts.

Loans, destined to productive and remunerative works and
which might, to a certain extent, minimize the evil effects of
so many others, were so few that they may be said to have
produced no salutary effect whatever.

It may therefore be atlirmed that the condition of the
conntry in 1893 was due to these two causes which, whilst
produeing a false appearance of weath and credit, in reality
were, little by little, hringing about the ruin of the Treasury.

in 1893 the financial discredit of the Tre sury had attained
its maximuin ; no means conld be found to cover the enormous
deficit ; our credit was not sufficiently good to enable us to
contraet fresh loans, no further issue of piper money was pos-
sible without aggravating the position and causing a farther
fall in exchange.

All the efforts of the Government were fruitless in face of
such a situation when the diffsrences in exchange amounted
to 186 thousand conlos and absorved nearly two thirds of
the revenue.

The rate of exchange had {1llen to 5 %/, the foreign bonds
of 1889 were quoted at 42 /,, discounts could with diffieulty be
effected, failures were on the increase, and business men,
seeing the uselessness of further sacrifices, pstitioned the
Government to no longer delay the adoption of the only
romedy, namely the suspension of payment of interest and
of the sinking tund on the national debt.

It was well understood that our difficulties were caused
by the low rate of exchanze and consequently the prevailing
idea was that the chiet poblem to be solved was how to raise
the value of the currency.

There were various opinions, however, as to the best
practical method of solving this problem. Some who looked on
speculation as the principal cause of the fall, advocated well
considered laws of repression ; others, who: thought the cause
to ly in the inequality of the balance of trade,” were all for
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increasing production ; yet others considered the fall in value
of the currency to be due to the enormous issues of paper
money by the redemption of which alone could the problern b
splved.

Whilst admitting that speculation might contribute largely
5 the further fill in exchange, the most thoughtful ohservers
saw elearty that it was a consequence rather than a ciuse of
'he logs in value of the currency and that, therefora, iaws of
repression could produce no cood effect.

Admitting also that an inerease in the country’s production
mizht aid in raisiog the value of the enrrency, 1! was ea-y to
<eo thal this increase would neeessarily tike a compariitively
long time to protuce any effect and that in new countries
<ueh as ours. it maust be assisted by foreign capitai nwl labour
“whieh would certainly be hackward in seeking a country ~hose
standard of value varied from day to day.

The slternative of redecming the paper money therefore
came to the front.

This programe of increasing the value of the currency
I'v redeemiug leval tender paper money dates from lar bacl in
our financial history, and it may be ailleme:l that this idea
may be traceri among the most eminent men of all parties
during the entire duration of the Empire.

11 100 Castro Stlva, minister of tinance, said ¢ « The means
afforded by the law for a sinking fund for paper money apjeay
both trivial il unsafe. Were a regular and reliable systera of'
Amortiz ition carried out, the precious metals wouldl naturally
come into eireulation and our currency would improve as much
i< conl] he wished @ and Hollanda Cavaleanti added : »* Duper
'« not ineapable of being intlated or restricted ; if there is a
large amount in circulation, its value must neeessariy
decrease.”’

<puza Franco, in supporting the propnsed law for retiring
part of the paper money from circnlation, expressed himsell
as follows : ¢ Il we look into the actual finaneiul condition of
the Empire it will be found that the actual circnlating medium
i<ill adapted for business transactions whether private or publei.

1t must he added that the Government alwiays hasa terrilile
<reapon in the right to issue notes and, without increasing
the actual valiue, is able to foreibly deprive the holders of notes
of a part of their value inasmuch as they are depreciated by
the new issues and to lay the public employés under contri-
Lution the value of their salaries diminishing in direct propor-
t‘on to the amount of issues.

Torres Homem is no less emphatic when he says: « The
oxistence of inecnvertible paper as the circulating medium of a
country can only be tolerated under exceptional cirenmstances,
and as'long as the determining causes continue to exist, which
chould be removed by a return to a gold basis as the only
remedy against sluctuations and without which industry and
property cannot tlourish as the very element of stability is
vanting.

1t is not business only that suffers from the effects of paper
meney ;3 all classes of the population are subject to its perui-
cioug imtiuence.»

Dias de Carvallio was of the same opinion when e said:
< Fully convinced that the Government must not stop the re-
demption of paper movey, even at the cost of some sacrifice
to the State. I ~would observe that this sacrifice is partly com-
pensated by the resulting steadiness in exchange at par at an:
rate,

If at the present time we enjoy the benefits of excharige
Leing actually over par, we must kecp in view the necessity
of using all our endeavours to keep it at that point.»

Itaborahy. in support of the same sound principles, wrote
{v: bis report in 1870: «Just as the needs of the war forced on
uwg the hard necessity of having reeourse to paper money. s
the re-establishment of peace imposes on us the rigovous duty of
redesminy it. The evil effects of heavy and rapid osciliations in
t'io value of the eurrency is well known to all.»

7 charias Leld the same idens when he said: « Qur mizfor-
tune 1s the exis-ence of paper money which drives goid out o

¢irculation and prevents Brazil having a graat Bank of issue.
{"atil all or the greater partot the paper money be withirawn
i-om cireulation we eaunot have Banks of issue.

The Visconde de Ouro Preto is equally plain in his deciary
+ions regarding redemption when he says : «Thus the amount of
paper money in circulation must he shortly reduced. and it is
moreover of suficient amount to merit the attention of the
Government.

1t i3 indispensable not onty to divise a plan to red -om it

quickly bul alse to replace it by gold.
- This would, it seems to me, be the immeddiate vasult of the
establishment of a sinking fund, so long as the latter were
carried out regulary and on a large scale, because, as a well
Luown political economist declares, one of the most certain and
Larmful resalts of paper mon=y is to drive gold and silver out
of the eountries where it exists.”

1n 1882 Martinho Campos truthfully asserted the necussity
of redemption in the following words: * Any measures adoptel
for the purpose of improving and steadying exchange will be
purfectly useless as long as the amouant of paper money con-
tinue what it is today.

The withdrawal of paper money must be con menced at
auce. Carried out slowly and gradually, it would be the grea-

test benefit that the Government could confer on the people,
trade, industry, wvealth and development of Brazil. The actual
condition of our currency is one of the greatest obstacles to ouz
progress and one of the causes that keep away foreign ecapital
of “which we stand so much in need.”

Lafayetie. referring to the law on the redemption of paper
money, expresses himself as follows: **We cannot obtain &
eold carrener af a moment’s notice hut it is in our power T
liave a paper currency properly nrzanized, The systein laid dow o
in tae la of L1th Sept>mber 1846 will be suflicient.”

Jodo Alfrado asserted that “large issues that at fiest give
an impulse to <rade later on inevitably Lurden and drive dow L
ex-hange.”

I will conciude this summary, Mr. President. of the opinions
of the most eminent financiers under the Empire as regards the
drawbaeks of paper money and the great advantage of it-
re lempticn, “with these vords of Franeisco Belisario: *‘ The
present depreciation of our currency, producing disastrous
effects un all classes of society, imposes on us the obliga-
tion of no longer lelaying the aldoption ol measures to remed:
this state of aftairs, 0.0 to enable the country to recover the
cold driven from it by the issue of paper money. | recognise
th« fact that once adopted as a temporary expedient in time of
need, it is ap’ v« become permanent and is with difficulty abane
doned.

Lut this ne rewson to fold our arms in faee of the diflieni-
ties hatore as Lut - ather to redoinble our efforts in order to over-
come them.

The value of paper money depends on_the amount in ¢ir
culation. How muech that should be cannot be easily determined
at first.

But whether the existing currency he teo large or too
sinall an amount cannot be estimated from the actual number
of notes in ciretlation. The only basis for this calculation is i
the prica of gold in the market and the condition of exchange.
Spme people believe that depreciation will be naturally counter-
batanced by thie onward development of the country so long as
the amount of paper is confined within proper limits which
Government binds itself not to exceed.

Experience, however, proves the contrary; therise in prices
and increased business on a credit basis tend to absorb all the
existing currency ‘which thus becomes insufficient to meet any
fresh calls on it either to raise capital or to aid new industries.
naturally following the development of the country. Thus the
pressure increases from day to day and Governments’ im-
portuned by public opinion, do not keep within the limits the:
had fixed and break the promises they had made.

Ve must not, therefore, expect the development of tli2
country to counterbalance the actual depreciation whieh falsifiez
the standard of value, hinders the growth of industry and is a
licavy burden ou all classes.

The evil must he met face to face and, if it cannot be
entirely removel, at least a system can be inaugurated to leac
coooer or later to the wished for metallic currency with notes
payable in gold.

As the depreciation is caused by the excess ol paper money.
it follows that to reduce the amount ol the latter will be to
increnso its valne. Herein lies the frist condition for a return to
a metallic currency.

To keep gold in the ecountry, part ol the paper must be
withdrawn that Linders its entrance and prevents its retention,
according to the natural laws of trade.

Even should Government Taise a heavy loan abroad and
import it all in gold. it would at once leave the country again
bacause, so long as notes are not of the same value as gold, the
latter will not circulate in the country jointly with the former.

1t appears advisable to me not to withdraw more than 5.000
contos a year. Carrying out this plan steadily, value of the paper
will continue to inereise whatever be the fluctuntions of the
market, and, aided by the conlidenceithat will be felt in a Gov-
epamiat loyatle and seriously carrying out the law, the time
will not be far distant when our currency will rise to nearly
par without disturbing the interests of soclety.

At the beginning of the Republican form of government the
craze for reforins and power which affected even the most lofty
and cultivatad spirits, gave riss to large issues of paper which.
though approved by the greater numbsr, encountered in the
press and even among members of the Provisional Government,

an opposition wlieh clearly proved that the party disapproving .

of the abuse of paper money had not disappeared from politics.
YWhen these issues began to produce their disastrous effects.
opposition inereased and the pariy continually gathered a greater
number of distinguished adherents. In Congress, Gomes de
Castro, Bulhdes, Oiticica, Ramiro Barcellos, Serzedello and others
in the administrations Rodrigues Alves, Bernmardino db Campos
and Cassiano do Nascimento upheld the necessity of reducing the
paper currency. The means, however, for effecting this were
alvays insignificaut, until in 1898, in my report to the commis-~
sion of Public Works in the Senate in reference to a proposal
for leasing our railways, I emphasized the necessity of its
aceeptance and of applying the money thus obtained to the
redemption of paper money.

In the folloving year, at the request of Dr. Manoel Victorino’
Government, Congress passed a law applying to the redemptios
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of paper money, the proluct, among other resources, of a loan
of 50.000 contos gold and of the lease of the State railways.

On his return to power Dr. Prudente de Moraes did not
succeed in effecting this loan, being unable to place the 1589
bonds (apolices) belonging to the Treasury and was forced to
~eject the only tender I(or the lease of the Central railway,
hich was not worth consideration.

The realisation of the redemption wwas, thereiore, once more
aut off for want of means but it is only justice to state that
the Government of Dr. Prudente de Moraes did not reject that
programme but on the contrary earried out tke oanlv part of
*he law of 1897 on redemption that ~as possible, by leasing the
zmall railways for which reasonable tenders were inade.

At this time when, as Minister of lndustry, [ wrote my
zeport, 1 defended, among other projeets, the ieasing of the
railways and the redemption of paper money.

In a letter you then wrote to me, you sizaifizd vour enthu-
~iastic support for the projects so put for.. and declared
irankly that they would form part of the programme ol your
future Government.

I mention these facts, Mr. Prezident, simply to show that
in 1808 the then Government had not rejected the poliey of
redemption, but that the future Goverament of the conntry
accepted and defended it without reserve.

Under this aspeet, this was the sitmation in
gramme to raise the value of our currensy oo means of the
~edemption of paper money, & programme - armly advoeated
v the most notable statesmen in matters of inasce during
1ae Empire, and which even at the time of the farge amounts
‘ssuel by the Provisional Government found nders in that
same Goverument and in the Press of that da~ as well ag in the
administration and in Congress whick passed & la» in support
of it, a programme supported Ly the ouigoing wwl by the
ineoming Governments.

And this programme. on the realisation «f ich depended
‘1:e solution of our most pressing Jdifficuities arising irom the
Jepreciation of our currency, seemed likely <o e put on oue
gide by the Government for want of means o ca it out.

It was at this juneture that our foreign creditors, convinced
iat their intevests were intimatel: conneets! -with the resto-
ration of our finances and therefore v ith the appreciation of the
gurrency, and also that the redemption of the paper was the
zest means to attain that end, offered Government a loan of
10 millions sterling on condition that paner monev corresponding
{n that amount at the Exchange of 1~d should be redeemed,

In vieww of a proposal whieh offered meaus to carry out
ite only project capable of solving the sericus problems of
vestoring the financial and economic situation of the country,
+he Government could not hesitate. The discussi
subject was confined to the guarantees reqairel by our cre-
ditors whieh were painfal to us as Brazilians, bu’ were not
10 b2 wondered at, seeing that the country bl been Lrought
to such an unfortunate position of diseradit.

Endeavours were made with all the firmuess, tenacity and
atriotism demanded by the situation to redace thie guarantees
required from us.

This having been done. the agresment -was signed on
sune oth, cune into force on Jaly :tb, 1830y, anl ended on
July lst, 1901,

The agresment of June 15th was ot thon, as some allirm
either in ignorauce ov bad faith, a contract imposel on us by
or creditors solely to enable us to meet our foreivn habilities.

It would have becn folly on their part o agree to the
suspenstion of the payment ol our debts fur three yvears only in
prder to allow as to accumulate means io reaxew onr payments
for a short time and then again have recourse to suspensiou.

The aim of our creditors was exacily b sime as that of
»11 Brazilians : namely the financial a:d ecouomic restauration
of Brazil, allowing not only for the payment of our foreign
debis but also for the development and procress of the Re-
publie.

This is the way to recard the agreement anl uot as a
sontract beneficial only to foreizners as tiiose ~wish the publie
+g helieve who, carried away by party passion, endeavour to
draw down upon it the illfeeling and haired of tha spirit of the
Nation.

Is0s: @ pro-

The present Govermmneat, on assuming the aiministration
of the country, issuel its programme based on tiie idoas set
forth in the aunsuccessful programme of 1807.

The appreciation of our currency -as the cenire around
whieh revolved all our plans and from which should spring all
the improvements desired by the country.

This appreciation was to be attained as in 1897 by the
redemption of paper money and by the foanding of a guarantee
{und in gold.

The redemption was 10 be carried out as follows:

Ist. A loan, that is the funding loan, whereas in 1897 this
was tobe eifected by the sale of 1830 bonds (apslices) belonging
to the Treasury. °

2nd. By the product of ths leasing of the railways as
in 1897,

ird. By the instalments paid by the Baplks in satisfaetion

Y

of their debts to the Treasury, exactly as in 1897 ; and finally
with any surpluses on the Budget, still as8 in 1897.

The guarantee fund was 19 ba formed with the product of
the gold duties and with any surpluses in gold, just as

‘in 1897.

The pressnt Government added to thess the following
measures: the colicetion in gold of a proportion of the custorn
irouse duties to meet our debts payable in goll both at home
and abroad; creation ol a funl for redeeming the internal
paper dedt; inerease in the taxes on consumption ; improve-
ment of the method of colleciing import duties by the insti-
tu fon of consular iuvoices and by the agreement with the
States as regards internal revenue and rhe establishment of
Fedaral revenue offices ; increase in the stamp duties by means
better caleculated to safeguard the rights of the Union; the

"severest economy in the public service and *lie suppression of

all supertiuons posts; turning the sources of derizits into -ources
of revenue by leasing the railways; paying off by mutual
arrangement heavy amounts due on accouut of civil wars and
conecassions made by the first Government of the Republic: in-
eluding in the property of the State, withow loss but rather
with positive advan:ages, the foreign zuarantzed railways : and
tinally the creation of the Comimercial Statistical Department
to furnish Government with the neecessary data to enable it to
form and carry out itsfinancial and economic plans aud to judge
safelv of the effects produced by them.

From this, it may be seen, Mr. President, that the iuvern-
ment programe is vast and complicated and i+ not contined,
as has been aflirmeld, to earrying out the contract of June 15th,
tor the funding loan only forms part of the meosures for
redecining paper money which in their turn are only one of
the points of our programmo.

Tite Nation knows how the Governement iiag carried out
its programme : it has redeemed one hundred zhousand coitos
of paper money, handed over a million and o half sterling to
the guarantee fund aund raised the rate of exciange to 10 /.,
reducing the price of the pound sterling by 18300 and raising
ti:e value of the national currency from 19 to 30 millions
sterling.

it has raised the quotation of our foreizn bouds, crgani-
seid cradually and ~without disturbance the collection of part
of tie export dutics in gold, and, with the produet thereof, paid
one million and a half to the guarantee fund, accumulated in
sur agency in London resources which amounted to over two
millions sterling at the time when we repevrad specie pay-
ments and, what is still more important, by ovganizing the
coliection of gold duties has ensured the couitinuance of pay-
mnis on the foreign debt.

It has redeemed bonds of 1883, 18%3 and 1879 io the
amount of < 700,000, and internal gold bonds of 1859 and 1868
to the amount of more than two and a half millions sterling,
and internal japer bonds (apolices) to the amount of six thou-
sand two hundred contos.

1t has augmented the consumption taxes and improved the
method of esllection, raising them from 14.500:0003 in 1880 to
more than 33.000:000= in 1900.

v hag improved the coilection of import duties by, among
other meussures, cinsular invoieas to such an extaut that there
~wvas no falling off in them as was expected when the 25 /.
enld Aduties came into foree.

It has developed the stamp tax by means of a more per-
fect svstem of collection and of a law to better protect the
rights of the Union, thus raising the revenue from this source
yrom nine to fifteen theusand contos.

it has leased the railways, thus replacing deficits by sur-

uises.
P It has paid and is still paying debts to rthe amount of
many thousands of contos de réis. arising from the civil war
and onerous contracts made by the first Government of the
Republie.

It has paid the instalments which were still due for the
construction of men of war and also one million sterling, ba-
lance of the t\wo millions borrowed by the late Government.

It has redeemed Treasury bills which it fonad on taking
over the administration, to the amount of twenty thousand
contos, and tliere are now none in circulation ; it has paid the
Treasury's debt to the Banco da Repabliea §to the amount ot
eleven thousand contos and has reluced expenses to such aun
extent asnot only to Lalance revenue and expenliture tut also
to leave considerable surpluses.

These are facts which no one will or can deay.

But based on these very facts and figures serious charges
have been made against the Government as to the manner in
~which it has carried out its programme, in connection with
the results obtained, the consequences of its acts or the in-
sufficiency of the programme to meet the needs of the
country.- -

Government, say our opponents, shonld introduce foreign
capital into the country by the sale of the gold bonds of 1889
which belonged to the Treasury, by leasing the Central, by the
sale of the Sorocabana Railway, of the Lloyd Brazileiro and the
Melhoramentos, and with the sum thusobtained buy the paper
to be redeemed and in this way there would be no scarcity of
currency and capital needed for business, production and natio-
nal wealth,
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Acting in an exactly contrary manner,they allege, Govern-
ment Las extorted these amounts by means of taxes, simply to
burn them, thus destroying valuable property, rendering eco-
nomias of no avail, throwing away a large reserve of eapital and
credit, the want ol which has since been severely felt by
trade, acrienlture and industry, finally burniug notes without
lenving . sulficient amount in cirenlation to compensate for
their loss.

It is sad, Mr. President, to have to acknowiedge that there
are among us public men who hold the opinion that any source
of revenue besides taxes were left to the Government, ignoriny
the fact (hat a loan is simply an advane: on taxes that must
be raised to pay intorest and sinking funid ; that the sums ols-
tained from leasing a national railway are simply the interest

on the eapital provided by the taxes raised to pay for its con-

struction ; and finally that the sums provited by the payment
of money owing to Government by banking institutions are
values lent to the Banks by Government who had raised them
by means of taxes.

l.et us, however, pass over this {inancial heresy and admit
that Government could have availed itself of thoso sources of
revenue and have thus been fraed from the necessity of having
recourse to taxation.

The first question to consider is as to the realisation of the
operatichs necessary to provide that source of revenue.

The salo of the gold bonds of 149 was  attempted in vain
hy the late Government who could not avoid trying it as they
were compelled to lay hands on all the re-ources at their com-
mend, even coing so far ag to sell vessels out of our navy.

The sale of these honds is nothing bt a foan anl il the
late Government only managed to obtain an advanes oftwo
niillions for two years and guaranteed by the enstoms duties, or

the funding loan, paying Hv', interest with the same guarintees
and fur & specified object, it woubl b+ great ingenuity on our
part to hope to be able to sell the 1xu bonds, paying L /7, in-
terest and without any special guarantee.

The Ceutral was offereil on lease for many months and the
only tender received was so ridiculous that it was not even
worth while taking it into consideration.

As to the resources provided by the hanks—the Sorocabana
was «ffered for sale in Europe by dozens of agents and not a
single serious or reliable offer was made ; Lloyds was gold at
auction fur nine thousand contos and even then only because
it was bought on account ol the creditors for the purpose of re-
organizing the company 5 the Melhoramentos has not yet attra-
cted a single offer backed by “forcign bankers.

et us admit, however, that all these operations coulld have
been carrid out and that the first payments would have am-
ounted to five millions tor the leaso of the Central, 3 '/, millions
for the Sorocabana, 1 ', millions for Lloydsand 700 thousand
pounds for the Melhoramentos @ if' it he noted that the Govern-
men- worenot the owners of these thiree last companies hut only
held part of their sharves and debentures, we shoul! be very

optimistic to estimate that the Government would raise alto-
sethor otore than = or 9 millions sterline.

Thix amount the Government thought preforable to obtain
by me:ns of the funding loun, increasing our liabiiities in gold
by & 8,700,010 sterling. '

Kut us, on the other hand, wa vefdeemed gold honds to the
amount ol £ 1,400,000 an?  aecumntated o our  avency
V2,000,060 we ean afliem that onr fresh linbilities only amount
1o 1w millions sterling.

Tlhus, in order to obtain these results, redemption of 166
thousamel contos of paper money, u guarantee fund of 1 H
millions sterling, and consequent apprecistion of the currency,
andd other results already pointed out, thero were only two
courses to foilow 10 Taise the necessary resources: the first,
advoealel by the opprnents of the Government-—leasing of the
Central, sale to foreizn capitalists of the Sorocabanua, Liovd and
Melhoramentos : the other—the inereasc of our liabilities in
vold by two millions sterling.

The tiovernment chose th: second course—let the Nation
indge bet.veen us.

Wat it is further alleged: the product of the funding loan
all remained in Burope, whilst the product of the above nen-
tioned prop-rties woull have circulaled in the eountry and
replace | the notes that had been burnt, thus avoiding tlie
reduetion in the currency and the searcity of money.

Those must be very short sighted, Mr. Prosident, who
cannot see that in our financial situation gold could not cir-
culite by the side of depreciated paper and moreover, that if
the funling loan had nou been effected, all the millions
received from the sale of those companies would have had to
return to London to pay our foreign liabilities.

But even on this point of the question, Mr. President, the
erities were not satisfied with this long series of inenherencies
wiiell Thavoe related. They wautstill further and declared that
without selling anything and accepting the funding loan as
done by the Government, o plan might have been adopted for
the redemption of the paper which would have been free from the
great drawbacks inherent in the Government’s plan, namely

reduction of the currency and consequent scarcity of money.

Th~ 115,000 contos which were burnt might have been used
to buy gold at the exchange of 101 which would produce
4,865,000,

To this amount must be added 4 millions more derived
from the 25 9/, of customs duties which would give < 8,833,000.

Another amount might be added with the consens of the
States, namely the produect of the gold export duties ©© 4,000,000.

In this way Government would obiain a fund of 12 mil-
lions sterling wiich would serve as a fund for the issue of gold
notes.

The amount produced hy changing these mnotes at the
current excliange would be redeemed and burnt, thus replacing
the depreciated paper by notes convertible into goll.

i Only party prejulice coul! conceive such a childish plan as
WER

First of all, it is not explained lhow Government could
obtain the exchange ol 101 to buy the © 1,833,000 with the 115
thousand contos, nor how the importer could obtain that rate
1o pay 25, gold duties, nor wicre exporters would find the
same rate to pay the State duties.

The rate only rose to 101 after a large amount of paper
money had been redeemed and it is impossible to uunderstand
how it could serve as the basis for an operation of which it wag
itself the consequence.

Admitting, howaver, that exchange woull be at that rate
Lefore the redemption began, no one can explain how we
could burn paper obtained by the sale of gold unotes issued on
the product of the export dnty, when this paper helongoed fo the
Slta.(}cs wio had supplied us with the gold obtained {rom export
dutin

Nor ein any one explain whence, after having sold the wold
nates issued on the product of 25 «/, of the enstoms daties and
having burnt the papsr obtained hy this sale, whenee, | ask,
coul! the means be found to pay the balane: of one million
owing by the lite tovermment, interest on the fanding loan.
our expenses in Burope, as alsy those for of the Mini=tries ol
Foreign Affairs and of the Navy and still provide th» nscessary
funds to reswne specie payments on the first of July ol the
current year.

Let us admit, however, that the States woull have ma'le us
a present of the amount of their export duties, that we had no
expenses to meet in Kurope and let ug see how the oneration
recommended would manage to redeem a large amount of
paper without withdrawing money {rom general circulation,
from trale, agriculture and industry, replacing the depreciated
paper by conversible zold notes,

The £ 4,800,000 bought by the Gavernment with the money
whieh should have been burnt, the 4 millions paid by im-
porters and the 4 by exporters would all have been withdrawn
from onr market and returning to the same market in the
form of gol! notes would unly have filled the vaeancy caused
by their wighdrawal without inereasing the circulation one
cent.

The resuli to the mirket would bo exactly the same as it
i« at present — & ecrease in the cireulation equivaleut to the
amount of paper burnt.

The diflerence between the two processes lies however in
this point : Governm,nt, having obtained the necessiry money,
harns it ot once ; our opponents would make use of it hefore
burning it, woukl use il for o grent speeulation in exchange,
withdrieaing il veturning to the market 12 muilions sterling.

The colossal losses to which the Government might expose
itself may be imagined were it to undertale so visky an.
operation ; only think of the full provoked by spreulitors
wheit the Governnient wanted to buy and the rise when it
wanted to sell; think of the reckless gambling that would
result and it is diffieult to say whiel is the most to be won-
dered at, whether the ehildish plan of inereasing the circulation
Ly this plan of ~withdrawing and replacing tho sams amount in
the market. or the malness which seeks to draw the Treasury
into operations of such a character.

Passing uow to the violent criticisms that llave hean made
on the results obtained by the Government in earryinz out
their programme, it will be found that they are as judicious as
those already examined.

It has been asserted that the rise in value of our foreign
bonds i of no advantage to us, as we have none to s2ll and

would have to pay a much higher price if we wished to buy, so-

that the Treasury instead of diminishing its liabities has really
inerensed them by every rise in the bonds.

In the tirst placethe Treasury has not inereased ity liahilities,
for the appreciation of our currency has aceompanied the rise
in the bonds, so that the price of them has sutfered no appre-
ciable difference in Brazilian money.

On thie other hand, however, the quotation of our bonds is.

the tesh of our credit abroad and the rise in their value shows
plainly in improvement in this respect and renders it an easier
matter to obtain loans either for the Government or for private
enterprises.

And as the influx of foreign capital is an essential eloment
for ihe development of new countries, the rise in our honds and
improvemeni of our credit represent the first gtep towards the
economic rehabilitation of the country.

And this operation which, though it may bring no benefit
to the Government, is of enormons advantage to the country,
is denounced by thiose who continuaily ery that the Treasury

s
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has only been enriched at the ecost of the impoverishment of
the Nution.

The appreciation of our currency has also been denied be-
cause they cannot understand how that result can be obtained
hy destroying pars of the circulating medium and some even go
so far asto assert that wa have burnt sevaral millions sterling.

That our ecurrency shows a decided rise in value ix a fact
demonsirated by the thousands of yersons who every day enter
vhe mirket to buy gold: the inability to understand this fact is
due to irreflection and ignorance.

Specie curreney is esseniially differens from phaper; in the
first case the circulating medium represents a real aczumula-
tion of wealth, and the loss of any part of it means a real im-
poverishment ; in the case of piper moaney. however, the
circulating medium is a simple acknowledgmant of deht and the
distineti~n of part of it by diminishinz the liabiiities of the
debtor, inereases his credit and the valuc of the securities
that ssill romain in eireulation.

Others, acknowledging the fact of she appreciation of onz
cuirency. allege that it is ill-timed because il has increasel our
ohlizations to eonvert noles into gold, without considering that
the revenues of the Treasury are paid in appreciate I paper, of
which o smaller amount is theratore required to obtain the
same guantity of gold (or conversion.

And those who eriticize the fact of the carrency having been
inereased in value wwithout any profit tothe Government, are
th same who continually elamour that we hwwe eunriched the
Treasury at the cost of the impoverishmens of the sounrry.

tt 15 asserted, Mr. Presidsat, that ths situation of the
Treastury has not improved licauge we have added £ 3,000,600
to our gold debt and if e were unable to meet the charzes
on ua smallerdebt, still fegs shall we be able to do so in a
larger oue.

[1i the tirst place, the proposition is {aixe: the increase in
onr gold debt does not reach that amnount ax [ have shown
abive hut, even admitting rhat it is ), our annual chavges have
been considerably veduced by the appreaciation of our cuv-
rency.

Asg a proofof this, in 180+ we had o pay 01.969:9505 at
the exchangs of d to mest the interest on our forcign debt;
in 1901 to pay this interest to the amountof < 1,033,346, even
with  exehange an 19d, wa only requirel 45.68):3015, o dif-
ference in our favour of 16.239:6355000.

I wo now consider our expsnditure on the guarantee of
interest to the amount of £ 1,109,712 we shall sec thaf in ISUX,
with exchange ar 6 @, it thok +4.39%439 and in 190, even
<houldjexchange not go above 10 d, it will only talke 26.685:0:80=
or a difl -rence in our favour of 17.755::592:000.

Adding these two amounts we shall lind that the actual
gaving in the service of the foreizn debt and of the guaran-
teed interest amounts to more than 34 thousand contos, even
ghonld exchinge not rise anbove 10 (1.

1t is asserted that the redemption was effeete! with the
resources firnished by the gold duties and by the Baneco da
Republica in payment of its debt. This assertion is [ulse ; we
never sold a single pound sterling nor did we reccive a single
rexl in paper money from the Banco da Republica. The redemp-
tion of the goll honds (apolices) of 1839 and 1889 is also eriti-
cizel, and it is asserte! that with the rise in exchange tha
interest panyable on the paper bonds exchanged for them will
shortly cause a loss to the Government.

In the iirst place the Government did nnt off:t this opera-
tion with a view to obtaining direct profits hub to aid the rise
in excliange, on the other hand the oparation trom the Govern-
ment’~ point of view was not a conversion but a redemption,

The Goverament dirl not issue piper securities in exchange
for wol ! ones, in which ease it would have inearred new bur-
dens of interest in paper instead of in gold ; it redeemed the
securities of that loan, in part directly hy buying them and
in part by the settlement of accounts with the Banco da Repu-
bliea to ~whieh they belonged,

liven the surpluses on ths Budget were made the subject for
repiraach to the Government.

ln the opinion of the crities, taxation should only be im-
posed to such an extent as to exactly meet the needs of the
country ; surpluses ar: apt to encourage reckless and unwar-
wanuted expenditure of the public moneys.

liese remarks, however scasible they may be, do not
apply to our surpluses.

One of the most pressing needs of the Republic is the
appreciation of its currency : tixation imposed for this purpose
does not therefore exceed the neads of the country and conse-
quently surpluses applied for these needs arenot surpluses such
as encourage rash and unwareanted expenditure of the pubiic
moneys.

Another point, Me. President, that I eannot pass over in
silence, is the operation already partly carried out for the
baying out and leasing of the railways which enjoy a guarantee
of interest.

Of all the systems adopted to encourage the eonstruction of
railways, none is so disastrous ag the guarantes of interest by
the State on the eapital employed in the constructions.

The choice of the route of the railway, keeping in view
present and future production, economy in construection, com-
petent and careful administration are indispensable elements to

zuarantee intsrest on the capital when the company has no-
thing but its own resonrees to count upon.

When, however, the interest is already guaranteed, the
whole gituation is radically chanwzed ; the longest and most
costly routes are sought out so as to cxpend all the guaran-
teed capital, and no attention is paid to the vroducz to be car-
ried nor to economical atministration, becanse all i calculatad
so as to seseura the interest and sinking fund with the money
guaranteed by the Government.

The smployment of the eapital ceases to he an industry and
hecomes nothing but a loan.

This was unfortunately the system adopted by the mo-
narchy and followed by the Republican Governments, a system
which has obliged us to pay interest in full on roals that have
heen working over 40 yewrs.

The result to the Government of Brazil was thic enormous
yearly charee of one million sterling only for the gold gua-
rantees, an amount which is far (rom being compensated by the
benefits viellel by these railways to the developmeut and
progress of the country. )

Alrsaty during the time of the monarchy this fact gave
rise to the project of buyi=z up two of these railw.ys who had
a guarantead intepest for a longer term.

This project, which did not imake any progress at that
time. was acceptad bv the present Government and extended
by the National Congress s0 as to include all the guararanteed
railways.

To earry out gueh a delicate operation no one seemed to
me more suitable than Dr. Jos¢ Carles Rodrigues on account .
of his well kaown patriotism. the similarity of his views on
finance with those of the Governmment as show: in many of his
most important work<, his honesti. his deep study of the
suhbject and bis practical knowledge of the plac: in whivh the
operation had to be effected. .

On this account I had the honour to propose his name to
vou which, heine at once accepted, that enileman left for
London at once to haein the negotiations.

Two of the railw:ys have already heen hought up, the
Recife and S. Francisco and the Bahia and S. Francisco together
with the Timbo braneh whilst the negotiations for the buying
up of the others are far advanead. . ]

The eonditions under which the operations as rezards those
two railways were carried out were criticized in so violent
and even abusive manner as to plaialy show that the erities
were preventad Ly politieal and other prejudices from showing
the calm reflexion needed in sueh mntters. . .

in the frigt place it must he said that the entire responsi-
bility of these operations rests with the Goverm:nt, not only
because the chinice of an agent was absolutely unfettered but
also and ehiefly bacause nothing was dome without first con-
sulting us by telegrams even upon the most insignificant
details.

I should wish, Mr. President, to make as clear as possible
the part I took in these operations and the responsibility that
consequently vests upon me, and I make this declaration with
all Lhe greater pleasure because 1 am convinced that these fi-
nancial operations were the most fortunate sver ellected by our
country. -

{ might at once examine the criticisms passed on these
operations but I will not do so, as I intend at a later date to
hand you, in order to bs sent to Congress, a full account of
these negotiations and of tha benefits resulting from them.

The projected financial operation which the Government is
eirrying ont oes not only consist in buying out the guaranteed
railways but has as a basis the establishment in London of a
fund (9 the rademption of the securities issued for the purpose
of such buying out.

This fund will be form»d not only by the sums which we
now pay as guaranteel intarest but also by the reseipts from
the leasinz of the railwavs that have been bought out.

The product of these amounts i imployed in the service of
the interest and sinking fund for the securities issued for the
purchase.

As soon a8 the operation is completed we shall be able to
compars the amount to be spent in this serviee with the
amount that we shoulld have had to spend with the guaranteed
interest on the railways. .

In this way only can the profits on this operation be clearly
discerned, apart from the advantage to the Union of owning the
railways.

The bsnefits secure! from each of the railways are of
two classes, first the difference between the guaranteed interest
and the interest on the securities issued for the purchase, and
sacond the amount producel by leasing them.

These two factors vary inversely one wilh the other as can
eagily be understood. . .

A larzer amount is required to purchase a railway in a
good condition but can ulso ba leased ou more favourahle terms,
that is to say, the first factor will be small and the second
largo.

“On the co ntrary a railway in bad condition can be pur-
chased for a small amount but it cannot be leased to advantage.
The first factor will therefore be large and the second small.

The Recife railway is an example of the first and that of
Bhia of the second.
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The violent and bitter criticisms on the oparations are due,
among other reasons, to the neglect of this combination anl to
ha fact that the trapsactions for the purchase of the t§vo
caiiways cwers regarled ~eparately instead of as & whoie.
Nayvertheless thoge oparatious were carriel out without any
1es to us hat rather at o profit to the Treasary and have put us
4 meassion of aonamhe? of rulwavs. ) o

\Vithout spanking of the part of the trunsaction more inti-
etelv connestod with my department, I wili oniy say emjuga
“ save mv owwan raspoasibility on this point as both Yoar
a'ionc and the Minister of Public \Works have d a2 m2
The hemor to ask iy opinion on the subject. ) .

As vezards u sine oof railways or other properties ai
~o stratecic vaiue. ne prelerence can be given to our cruntry-
men ur'ess other conditions be equal. o )

When a1 important svstem of railways is in questinn,
‘& mus' looi to ihe capaciry of the tenderer and gis.the AN
Zorlish companies vemain in the hands of the orivinal pra-
prietovs, ey evilen'ly offered beiter secarity far ths leasing
of the othes lines “ha. our counirymen who put in tzadexs
w.th inferior guarantess

As rega.ols thet

> English companies, aimitting a slight
Sifference in fevour of e Alagdas Company's tender, we must
.ot overlnos «he faci Lhat were its tender accepted, the nat:mf\l
Cesalt woull be either “heloss of all the alvantages sectnred i
. ussequence of tha heavy expenses that woull then have 13
.+ in-urred fo. the purpos: of buying out the Great Wesiern,
«he division of ihe syvstem into two parts which woull
- 4ilifv one of the creat advantages of th» Government’s plan,
carnely the fnomation ol a sveat line eonnecting four States of

e Union.
he p.ineipal question in conneetion wirh ihese leases wras

iias of taciffs.

Although it vas zearly laid down that the rariffs should
‘o fxed 1 ocombin C~vith thie Governmert, we were accuse!
.+ wishing to ruin the agriculture of the States served by ‘he
aliwayvs.

First orall we mast determine plainly the point of view
fo3m which e intend to discuss this subject.

Sime people thing that a railway shoull lawer its rates
-n1 reduce iis revente, even though it he utterly ruined
t-erebv. so long as it can save from destraction agricultare
snd industes. the produets of which are earried by it.

Othevs, however, consider that as borth coutribute toan
sr-ual extent towards the d:»velopment of ihe country's wealth,
Looh have equal rights before the State and that it wonld be
a injustice o protect capital employed in agriculture and in-
stries b sacrificing the capital of the railways. ‘

This, Mv. President, is the true way to regard if, fov
~when proluco oes not cover the expenses of carriage, tiris
noglues iz mot capable of surviving, and were the authorities
i6 ‘ntorvene they wvould vuin the rallways and at the same
1ime would ruin 'he producers.

Carviers an? producers should work together in harmeny
and should oue endamvony with State aid to ruin the othe:,
e woull infallibly rain himself also.

This was the view taken by the Govarnmeat when it
requestad Congress to authorize the leasing of ths railways
a1 Congies «p 0f the sama opinion whan they granted tha
aathorisation, for plainly 1 would be a want of common ssnse
©y oant & lease with the intention of rpining the lessee.

Far be it from ms, Mr. President, to assert that, under
pxeoptional circamstances <uch as a fall in the price of certain
produee, a radway should not, in its own interest, lower its
nates b 1 alse believe that the obligation is raciproeal anl

st whan ooal and otier matevials are dewr, producers, when
conditinn to do sa, should also in their own interests,
jasant o oan norease rates.

This is the view Leld by the Government and I venture ‘o
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~Fpm that 2o blame can be attachel to its acts.
To canclude thess remarks on the results obained by the
Licv of +he Government, 1 beg leave to add x few

#naneial policy I .
: tnetuntions which hive recently affec i

Toe Exchanyge na o

Our expers 21 the amount of 17 millions sterling
Zqring the frst halt year and it is therefore not unreasonable
o3 caleulate 1h.e foial amount of exports during the curren:
4-aneial vear at O millions.

As there still vemaln in circulaiion 630 thousand contos of
Aper money, 1ho selaiion batween these two elements should
ive us a rate of 12d., which may be taken as our normal
~ate and waich would cert ainly rule were the market only
in‘luenced ‘e law of supply and demand and fres
(-om the reciless gamiuling of speculators. ;

Exchange differences calculated on

'

‘Wera the banks to carry out their operations so as to har- |
monize their own intarasts with those of the country which
has granted them such genmerous, not to say imprudint, con-
ditions, they would miks a desirable profit by distributing
throughout tha yaar, the bills which come in at crop tim:, |
tius regilating their circulation according 1o the laws of supply
and demand, and consequently keeping exchange at a steady ]
rate. i

Unfortunately this is not the case; by giving facilities for
specalation for the rise, they push exchanve beyond the nor-
mal rate and thus later wsevere fall is inevitable.

They sell without cover at cirop time and later are obliged
w0 cover themselves when bills are scarce. “hus inverting their
proper role. making the circulation of bills still more irregular
and causing severe fluctuations in exchange.

\When recently there was a heavy fall in exchange due to
this ciuse. there were not wantinge people to assert that all the
Government’s work lad been in vain, that 190 thousand contos
of paper money had been burnt to no purpose and that every-
thing pointed to the probability of exchange falling o 6d, again
and hereby demonstrating the utter futility of the Govern-
mant’'s financial project .

The panic passed by and little by little exchange became
Jrm oat 10 07, with an apward ten.ancy.

i need not tell vou, Mr. President, that a!l that has been !
said about the roverament'sintervantion in this upward move-
ment is pare fnvention, but | can repaat todav what [ hnve said
in former years: Governmant has not sold noe authorisad any
ons to sell on its aczount one single prunl s arling.

“nder these circumstanaes the variatisus ohservable in the i
exchange market, fap from showing our ercor, are on the con-
trary a eomplete and brilliant proot of the saccess of our finan-
cial poliey.

\We might have ohgsrved a noteworthy example of the
wowar of resistancs in the exchange mark2: as a direct result
of this policy.

Everything eombinel to force a fall, saareity of bills, as no
crop "vas coming in at the moment, a great demand for cover
hoth by the banks and speculators who had sold for the rise,
and an intense and continued palitical agirizion; yet all these
powerful fuctors did not force exchange down to 9 d. and a rea-
ction rollowed which raised it again to 10 . by the markst's
awa resources and without any outside influence.

in 180% these same causes drove exchange down to 5 ©/,
a1 thepre it wounld have remained,had it not veen for the agree-
ment of June 15th of the funding loan.

Asat the pressnt moment there are o other causes to
favour a pise but rather the other way, it cannot be denied
that the decrease of 20 mil réis in the value of the sovereign,
hieh is half what it was in 1893 and represents an Increase
‘a the valus of owr eurrency of i) %/, is exclusively due to
the relemption of 100 thousan: contos of paper monay.

The recent acute crisis in our money mariet was then one
proof of the suceess of our financial policy and the bene-
3 it has v elded £9 the country. and though it 18 true it caused
some sufferiny, vet even this like many others was of inesti-
mable advaniage.

The sharp fall in exchange wad a well des:rved punish-
ment to speculitors and if the severe but well maritel lesson
hae not exterminated gambling, it hagat least weakened it, a
sasuit witieh. ; helieve, could not be obtaine! by any number
af reralations.

The Nation itself can learn a valuable lesson from thig fact
“ym it mav b2 obssrved that, though redemption has caused a
marked rige in exchangs, it has not as yet succeeded in giving
‘2 that steadiness that is so mnch to be desired.

" sxehange woull remain steady at 12 d. no one would
av aunyv further attention to the defeets of our carreney and
Aoubtless some one would before lonz recommend new issues of
paper money.

B sulfering we learn that we
~aiemption and appreciation of our enrreney
pant aimed at: curcency in spacie or eonvert!
Sne that can shield us against violent fluctaat:
-z»upalous projects of speculators

:

ate

M

must continue ths policy o
antil we reach the
i1 notes, the oaly
ons and the un-

3.

ara crities who obstinately deny that the car-
(zovernment programme has produced any
less harsh, admit that onr financial situa-
tion has really improved but declare that it has all been obtai-
ned ar tha cost of a taxation so heavy as to crush business,
eai<ing the prices of all articles of consamption and making
tigine 89 dear as to bs almost insupportable.
et us examine ths value of this asseriion by bringing i
face to face with facts and figures.

amounting to £ 17,000,000

Though there
rving out of the
cood results, others,

%

Imports

!

EQUIVALENT AT { gumann NT PAVABLE
PINE . ON AMOUNT OF EXCHANGE AT AR | V‘H““o ‘ valtE oF £ AMO 13\, mn\s\m LE A ODIFFERENCE ¥O UAY
; 17 30 8838,8888.5888 | 7 7 o ! } :
.. i £47.000.000 Il ISR S RSN LIRS i f 004,000 528.338: 8883880
D S 17.00.007 151 41t dsddl E 8. | 7104103 307.460:307:3889
e e e e 17.000.000 RIS ESESR I8 { i "9, 160535063 285,541 :394:38809
JLU ) DA 17.000.000 DL s | ! ANRUHTL4148 237.460: 3023889
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As will be seen from the (ollowing table in which ave
shown fmports to the valuej of £ 1000 sterling of various goods
classiied according fo the tariff in force ; Imports paid at the
rate of 6 d. with all duties in paper comparel with the same 3
the exchange of 10 -/, with 25 *; in gold and 75 v/, in paper.
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The most usual rates in these tariffs are 30, 50 and
60 °/,, and it may be said that */, of the imports are subject
to thes» two last and '/, to the tirst.

Import trade has in its favour a difference of 19 to 42 °'.
more or less, comparing the prics of the woods at the actuan!
exchange, in spite of the 25 °/, gold dutes with payment of tize
zoods at 64 and all the duties in paper.

This table of comparisons was draw: up for the monti
of September 101 wien exchange wasat {0 /4.

The last table shows the differences iz favour of commercs.
in spite of the gold duties, differi:nces varying from 19.30 o
1244 0/, according to the kind of goods imported. )
In order to import goods annually to the value of
17,000,000, in 1398 as the rate of - d. 083.000:100% were

requisite ; in 1399 at the rate of 7
in I ar the rate of 9 '/, d., 43°.&
at the rate for September (10 ! ,d.

d., S48.3T1:4108
} and in 1@
YRR

The profits of import trade thus kept ou increasing from
vear to vear and, if the two years 1808 and 1901 be compared.
it «will be seen that the difference between th=2 amount paid in
the tormer, 130,000:000% and that paid in The latter 388.571:414=
is 201.428:386=000. i

Ilmport tra'le was thus ennblel by
of Government to save n2arly 300.000;
ble oo 1ts woods of the value of 7 mil
year but vhis saving was in reality
s0nie montiss exchange

vz finaneial measures
314 cu the duties payi-
srerling during the
much greater cecause
-8 much above [1 0/, d.

Nevertheless it is alleged, Mr. Presifent. that this profit of
‘.!)L»U:O*{I)s was completely neatralized by the consequent
vense of duties and the colfection ol 2%/, 0 goll.

Facts destroy this assertion also as is stow in the preceling

e i T .
[SERES -

Not:. Duties are caleulated on the La-» of the exchangs
tet in the lates tariffs that is. 12 pazce to the mil véis.

Fooadly it is addad thar if teade s
the people continue to salier the intel
ce the peice of articles ol consump*ic
extraordinary maoner.

profited by these aets
e barden of taxation
n iiag nereased in an

~Facts and figures, Mr, Presideat, sivw that tics assertion
is slaply untrue.

Beluw i a table of the most importsnt articles.
1

RAW MATERIALS

f
FESCRINTLIN NI 1839 1901
i
I |
A eo— Mvenan Warkps: !
naris Wa- |
! A82000
223000
K - 508000 — 13y
Lambary » L . 323001
Y eteenniaad Ions o 300 U000 4520001 — 35 -
B . aationa 3 X 22900|— 27 -
» .. ~200|— 25
boe ot Riee, knghsh.,. 00 19300 — 13
. . 320 2400} 10 -
» national... |8 157462000 29000 42
. PO j <300 —_ 3.
2 ack b eans, [
£LI00 18000 19-0001 4 48 -
e, ., <2901 2320 .<3’m’+ 22
Colonred beans,
natiounl....., 80 litres.. £5-00:]42:000  20-0C0]--- 3 -
Cafou ad beans,
foreion. .. vean 2000 203000 | 20000 222000 — 1§ ~
olinn f
B AN . S0 #50) <500
a MM SN0 it . 8<500] 95000 900! 16 ~
» - 1 litre. o <1601 #1160 <180/~ 13 -
ti g |
L180 Titres... o] T 00 400004 23 .
(ot .. L arcoba .12, 00 <000 |~ 24 -
i1 > 00— 9~
4= ae ceenaibarelon, — 2% -
¢ —  Cinmunen, barkid Kie — 2T -
» wowderitins of 3 F
! { kilo, i- 37 -~
.o 42 .~
i » — T~
i
NN 480001+ 50 ~
a2a b s L, 2500 30004 97 ~
2 ainrolis,
142000 1220001 — 40 ~
D 0116200 182000 60 ~
Santhor 124000 13000 — 33 »
i Adfar #1600 =180
2 32000 3500(w- 1~
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PREPARED PRODICZTS FOR ART3 AND INDUSTRIES
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In one enliomn are the priess in 1397, in another those in
1901 and in the thied the increase oo o ase.

v ig suilicient to cast vour eye ova: tha st eolumn in opler
t‘o see that the artieles, the price o which is higher, are very
faw in numbher, and among tham stan! out maize and heans
which pav no feleral daties bat ars on tha contrary protecteld
by special tarifts. ' o

The prica of the wrmater number o articles is lowaor and
;0 :ls.'w‘rw'?,_i,hm? the grast coxt of livine is lus to the enormons
nerease in pricos is nothiug bhat a teick of o opponents.

The andy way tnargie this question is by facts and tignrag
and only thus shoull our appments sk to prove their asser-
tions. for this their proofs de not rely on emoty anl high sonn-
dine waords bat on fHgures which canuot lie aad facts that
spaik tor rhemselves.

Na donht Goaverament increase! taxation but it did not
employ the swns so obtained in unprdutive works, thus im-
posing a necer ending burden on the tax payer.

On th» ennteary, by empliying thes2 sums to appreciate
the eurrensv it relievel the prassure on trade tosuch an extent
ag to not anly to neuiralize the bhurlen of taxation but even to
leave a bailanes in fvvour of trale, thus allowing of a re luction
in the price of goods and renlering the cist of living cheper
and ensinr. ‘

This is what the fizaras and fasts [ have quoted mean.

Altheugh it is true that from the above point of view
trade has obzainel substantial benefits, ws must not forget
that tha dificulty of effecting discounts has caused serious
embarissment to business.

This difficulty arose chiefly from tw. eauses, the great di-
minuation of eredit and the ruin of many bhanks, which were
brought about by the large issues of paper money.
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The facility for rais money, due to these issues, led
{rade to the excessive use and even abuse of eredit so muoch so
that the basis of business ceaced to be capital agsisted by credit
and became credit assisted by a small eapital.

This abnss of eredit involved, as it always does, diffieulties
in meeting liabilities and at first unpunctuality, and later on
the impossibility of paying caused a want of confidence on a
large seale which strongly affected eommercial credit.

To this must he adied the fact that many business houses,
in hopes of gaining large and rapil profits by gambling on the
Bourse, were drawn into specnlations in sxchange and shares
and were thus forced to an inevitable bankruptey.

\ little thonght on this pmnt will plainly show that the
difficulty of effecting disconnts was Jua to the ~want of conii-
denen felt by all and not to the scarcity of money aud currency
broucht nhout by the burning of paper rioney.

Tuat su-h scarcity exists is not a fact, for the withdrawal
of o certain  amount ol paper was compensated by the apprecia-
tion of wh.t remained. )

Trade is not carried on n accordance with the amount of
paper but with its real value and so the import trade, which
required 880.000:000% for its yearly business when the curreney
was of large amount and depreciated, at the present time,
when curreney is restricted and appreciated. requires nearly
300:0005 contos de réis less,as is plainly shown by the respeciive
table.

The banks keep considerable sums in their sufes, two thirds
of which ean in normal times be employed without danger in
discounts, but in times of want of confidence these two thirds
must be retained to protect the bank agninst a run.

The culy remedy for these ovils is the re-establishment of
confidence and credit and only traders thamselves. by ahandon-
ing their errors and carrying on their business on a real and
solid foundation, can restore their credit shaken, not by their
dishonesty but by the madness ‘which seized on all classes of
society at the time of the issues of paper.

The ruin of the banks was also laid to the account of the
Government, which, by hastening the crisis of the Banco da Re
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publica. dragged down all the others tiat had business relations
with it.

Tite action taken by the tiovernment at the tine of the cris-
is of the Banco da Republica has already been sufficiently ex-
plaiced ; 1 heg leave, lowever, Mrv. President, to offer a few
more remarks on the subject.

The Bank, formed by the fusion of the Banks of Brazil and
the United States of Brazil, like many others that became in-
volved in the speculations of the Bourse, was more a bazar than
3 bank. Everything was to be found there except money for
discounts.

Its Directors neglected lucrative and sound business opera-
tions in order to employ their time in managing the innumer-
able companies and enterprises with the shares of which their
safes wers filled and which, without any pewers of prospering in
themselves were mere parasites on the banks.

Hence the state of chronic erisis in which the Banco da Re-
blica existed and which was only warded off temporarily by
the resources provided by the National Treasury.

Here, Mr. P.esident, are two tables which fully prove my
aggertion.
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Table showing paper money issued
liate the Banks from

by the Government to
1890 onwards:

) January .

1302 March . .

April. . .
02 June . . .
2 September
2 Qctober. .
Julv - . .
August.

3 September
October. .
November.

January .
Obtober .
March .

19906
1898
1808 April. . .
1398 June. . -

December. .

t

AMOUNTS WHMARKS
500:000% Delivered lo the Ianco do
i Brazil.
8.900:000% | Delivered to the Banco da
| Republiea.
1.456:0008 ! da
14.900:000% do
£.000-0003 do
17.000:0003 do
3.000:0003 do
2.000:0003 do
15,000:000% do
7.552: 9003 do
17.447:4005 . do
20,000:0003 do
.000:0005 do
20.000:0005 | do
25.000:0008 | do
5.000:0003 | do
5.000:000% do
180.456:0008
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“Table showing the amount of Bonus substituted by Government

Notes in accordance with Decree n. 2,405 of 16th December
1896:

DATE TOTAL OF ZONUS | RIIB

¥From 26'h December 1806 to 19th Fe- ]
bruary 1905 o o o v L 0L 13.777 ¢ T 00002003000

From this it will be seen that after deducting 5% contos (le-
livere! to tle old Banco do Brazil and ecalculating in pap-r
money the amount of bonuns, Government, in ssven years,
(1892 to 1393) supplied the enormius amountf of 239.956:200x,
an amount more than sufficient to found three great
baniks: ee mortgage bank to aid agriculture and industry
anrd twa to aid trade, one for disconnts, the other for exchange,
three in all with a capital of ~0 thousand eintos each.

In v.ew of theic unfortunate experiences with the assist-

-ane» given Aduring the 8 previous years. what was the Gavern-

ment to do when the Banco di Republicy at the end of last
year de lared that, in addition to the 900 thousurd pounds len-
it by the Government, it neded 50.000 Contos more to save a sut
spens o1 of payments ?

Was it to continue the same system as before--issue paper
money for the purpose of lending it 7

In face of eight years experience it would
mare than an error, it would have bsen a crime.
refused.

This refusal

have been
Tovernment

has been condemnad on the ground that the

‘(3overnment was r-sponsible for the erisis of the Bunk caused

by the secarcity of money consequent om the burning of paper
money, and that, moreover, an issue would have done no
harm as it was only temporary and would have been redeemed
in a short time,

The history o' the Baunk, as shown by the two tables
above, is an absolute protest against tlhus assertion.

As may be seen by an examination the difficulties of rhe
Baneo da Republica began shortly after the issues of paper, and
even during the last Presidential term, when the amount of
currency was at its hichest figure, it roquired and obtained
from the Government 55.000:0005000,

As to ths promise to redeem the suggested issue in a short
time I will only remark that of the 260 thousaud contos issned
in order to make ndvances to ths banks not 25.000 have been
redeemed up to the present time.

Bu , Mr. President, thyugh we refused to continue the same
policy as before with regard to that bank we would not have
been justitied in abandoning to their fate its crediturs and
ghareh Jdders,

Two motives, one moral, the other socin!, forced usto
intevene.

From o moral point of view, we could not forret that the
Government was chiofly respinsible for the mad specalation on
the Bourse and for all the esonomic and fnancial disturbance
causet hy the depreciation ol the curren v,

It was the ttovernment that authorised the iank issues, that
weare the prime cause of all that madness. the colossal losses
arising there from, all falling upon the Banco it Republica.

Morever the Government, hesides the bauik issuzes, made
others to the amount of 83.000:000% as can be bean fromn the
following tahle:

Gover.auent, deliverel

Table showing money issued by the

to the Treasury

}
DATES ; HMOUNTS
|
) |
1R% Wt L e e e e e e . e 1 8 s s oo . N EA RN TS
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WM e, - 0L L 0L . e 1500020008
T o A s e T
1894 August . . L. L L e e e .. e e e ey 4. 0080 Q)
[ N3.000100d3
|

Is:iu s made for t':e neads of the Treasury.

Bit, Mr. President, the chiel responsiblitity of the Govern-
mert of the Republic in this matter doss not e so much in its
having made these issues as in its having done away with the
gold that guaranteed them.

Had the gold been kept intact, in gpiiz of ihs large
amount, of paper issued the depreciation of one currency would
never have reached the point it did in 1898.

Table V shows how this large amount of €7.000:000% goid,

-0r 11 millions sterling, vanished.

v
Destination of the Gold Ballast depssited by the Issue Banks

o | 5 | |
| woneh

= |
S | Month | & | Destination Total in reis Remarks
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More than 39.000:000$ -ere employed in buying 1889
bonds (apolices), an uniortunate operation, as at the high ex-
change of the day the interest was but a light burden on the
Treasury.

The creater part of the gold, 1hat is 57.010:000%, or6 1/2
millions  stseling, were ebher emoloyed for the ordinary
expen<es ol he administraiion or :3mandered in advances io
hanks.

The :erionsragponsibilities of tha Government could not fail
10 acy a8 a powerful inducement 15 ux nor-o remain inactive in
tace of the thi#eiened ruin of th- Banco da Republieca.

Weha ! nor sudicient resources 10 Keep the other banks in
g movre or less similar positionn aud we therefore confined onr
aetion to theone that represeuied the larges: amonnt ofinterests
*hreatened by mad <peculation.

On the other hand the close eonnecrion whieh hal so long
existed between the Govermment and ihe Bank led the pu-
blic 10 believe that overnment was responsible [or the money
on deposit and that the Bank could not iuspend payment.

The tima tha had elapsed between the severancz of the
Government’: coniection witih the Hank and the crisis, was too
short 0 desiroy hat bslief anl the conofilence resulting
therafrom. )

Theretore, for reasons of a purely social character, Go-
verniment resolved to come to the aid of the Bank, not follow-
ing the course pursued up to that time which had prodaced
purely negative results, but adopting methols better adapted
i its financial poliey, i not ia principle, at least as regards
the actnal position. ) ]

Buing convineed that it was of no use to try to inspire new
lifs into an enterprise hopelessiy vitiated from the very begin~
ning before radically removing its defects, and that the se-
curities remaining trom speculation that filled its safes were
the parasite that had neutralized all the help giwen to the
Bank, Government resolved to liquidate these remains of old
transactions and begin new operations to aid our com-
merce. .

Taking upon itself the management of the Bank, it orga-
nized two sectioms, one to liguidate old transactions and the
other to undertake new operations of deposit and discount.

e SR
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It guaranteed the creditors their money, giving them se-
curities at 3 o/, interest, redeemable in 5 years, whieh were
immediately quoted at over 60 per cent, & result which could
not have been obtained by & judicial liquidation, even at the
end of a number of years.

1t deposited in the mew section 700 thousand pounds for
exchange business and did not advance more than 2,000 contos
paper, as the publie deposited suffieient for the needs of the
Rank.

A Bank was thus started which, with honest and careful
management and aided by the confidence of the market, may in
a short time be in a position to help trade even more than it is
already doing, whilst at the same time saving a large part of
the shareholder's and creditor’s money.

Other Baniks in this and other cities, that have lately pas-
sed through similav crises, have advantageously followed the
example of the Banco da Republica, clearing their safes of paper
of doubtful value and reorganizing their business on a firm and
reliable basis. )

They have thus adapted themselves to the new state
ot‘gﬁairs after having passed through an era of paper issues
and folly.

Commerce can derive only benefits from the new system
whieh rhe Banks have adopted.

The Government’s programme is still incomplete for it has
not vet gziven its attention to the economic situation of the
Country .

In thig connection two important questions must be exam-
ined : thie present crisis in coffee and of other exports and the
agricultural and industrial development of the country by in-
creaging its wealth and its economic progress.

As to the first | am daily more convinced of the truth of
the opinions I expressed in former years.

The crises in coffee and other exportsis due to overpro-
duction, as no one now denies, and the only remedy is to in-
crease consumption, which low prices will greatly encourage
and to restrict production.

The development of consumption, if it is to be aided by the
State, must be efected by the loeal Governments who can
acquire a certain amount of produce as a moderate tax on it.

As to the ageney to be emploryed, it can only be carried
out by those in a position to advertize the produce and are
directly interested in it.

1am of opinion that a contract should be made with one of
the actual Exporters who has at his command sufficient capi-
1al for the important undertaking.

It ench State provide a certain amount of produce, the agent
could contribute a certain amount of capital and no more would
be required for its introduction, into Russia for example.

This is in my opinion the safest methed, of solving this
problem.

The development of consumption is, however. naturally
slow and any steps taken for this purpose now cannot copjure
the present crisis.

{onsequently the only remedy is to remove fhe weak by a
natural process of selection and let tlie strong survive.

Suel a doctrine has been denounced as barbarous, as if I
were responsible for the laws of nature or could hinder their
action.

1t has been argued that thislaw does not hold good among
mankind and this at the very time when its action is most
plainly visible.

And in spite of its severity, it is the law par ercellence of
progress and on the day when it dees not hold good in bu-
siness, agrieulture. industry and all human relations, all
classes will be represented by inlerior individuals and ali
society will infallibly degenerate.

We doubtless can and should minimize the suffering cau-
sed by it, but it would e madness to strive against it or en-
deavour to hinder its action.

Such is the only solution for our present difficulties, for
the crisis i not due to underproduction, want of eapital or
labour. natural effects such as Irost, drought, disease among
the colYes, in which case assistance woull be both advisable
and useful.

Far from this, however, the crisis is due to overproduc-
tion, the result of wrongly applied energy, and neither Go-
vernment nor any one else can change the direction of these
forces based on natural selection.

No deubt many agriculturists are in difficulties but it
cannoi be said with truth thatthe country is impoverished,
seeing that our exports this vear amount to 35 millions ster-
ling and are not inferior to former years.

Pe that as it may, we must increase the produce of the
country, develop its industries and all cther sources of wealth
and thus its onward progress.

To effect this, several measures should be adopted which
I will only touch upon as mine is not the task of developing
and putting them into practise.

For a new country like ours, foreign capital and labour
are of the first necessity, and the indispensable condition to
attain this end is to obtain an increased and steady value for
our currency, & task begun by the present Government, and
that must be carried on by its suecessors.

Another pressing necessity is the development of our rail-
ways. :

The Central railway with a gross revenue of 32 thousand
contos could yield in private hands a net revenue of 5 to 6
thousand contos per annum.

Were this railway handed over to a body of national en-
gineers, these 5 or 6 thousand contos would suffiee to not only
extend its own system but also to help the construction of
other railways in the States.

The sum of 5 or 6 thousand contos at a good exchange
would be a powerful element for the undertakings on whihe
the future of Brazil depends.

A no less urgent necessity is the construction of various
ports and chiefly that of Rio de Janeiro.

1f the companies that hold concessions for this i:iier cannot
raige the necessary capital, [ am of opinion that the work should
be carried out by the issue of honds, the eharges for the interest
and sinking fund of which could be easily wmet by the port
charges.

I am aware that a proposal has been made to carry out
this important work on these conditirns. The construction of
railways and of the port of Itio de Janeiro would give employ-
ment to the hundreds of meu who worked in the extinet com-
panies organized at the time of issues of paper.

I will say nothing about the means of determining anl
developing the cultivation of the numberless products which
would give such extraordinary resuits in this country. That is
more the province of the Minister of Industry. I beg leave,
however, to call attention to the working of our mines.

although the capital for these undertakings might be iz
part provided by foreigners, Ithink that their working should
be carried on by native companies.

The working of mines 1§ a very diflzrent thing from that
of railways, of ports and other undertakings which, besides
direct profits, possess indirect advantages of inestimable value.

Ifa railway or a portis worked by & forcign company, the
direct profits go out of the country but we enjoy all the indirect
advantages, such as development of trade, industries, agriculturs
and other elements of civilization.

The working of mines is another case altogether, wlhich
gives no indirect advantages whatever, except the trivial export
duties to the States and the produce all goes abroad when the
works are carried on by & foreign company.

This is what is happening in our midst : our wealth, tie
gold taken from our soil, is draning out ol the country without
any positive advantage to us who, moreover, aid these companies
by exempting them from customs duties.

Finally, Mr. President. it will be advantageous to encou-
rage the foundation of banks to render efficacious aid to agri-
culture, industries and commerce.

This can be effected by a law which will keep in view these
two prineipal points — assimilating ecredit for agriculture and
industries to that employed in commerce and guaranteeing the
creditors to the utmost.

The capital for these banks willbe furnished by the Govern-
ment itself, by redeeming its internal debt.

The 500 thousand contos of which this debt consists, and
which +were drawn by the Government f{rom the psople, will
return to them and will surely be employed in industries, agri-
culture and trade, directly or through the banks.

For this purpose it is necessary to develop the fund for
redeeming the debt which I hope to leave in working order.

I am oven of opinion, Mr. President, that as soon asthe
situation is saffieiently settled to guarantee a steady exchange.
we should not hesitate to raise a foreign loan to aid the re-
lemption of the internal debt, for in new countries an internal
debt is a great hindrance to development, progress and national
prosperity.

These are measures which, without exposing the Treasury
to heavy liabilities, can be put into praetice in order to improve
the economic sitnation.

Such are, Mr. President, the general remarks swhich I
have to offer before entering in detail into cach of the seetions
into which my department is subdivided.

I think I have followed the path | laid out for myself since-
the beginning of this administration, the hard aud vocky path
of principle.

1 think I have followed it, calmly but not with indifference,
firmly withoul obstinacy or pride, ever maintaining a sympa-
thetic tolerance towards my opponents as is the duty of the
public man who strives for liberty.

Only the future can reveal the value of the results obtained.

At the time of action, passions and interests divide mankind
into friends and enemies ; and the opinions of one partyare as
untrustworthy as those of the other. 1 have, however, the-
consciousness ol having given to the Republic the bast that 1 was
able. I beg to thank your Excellency for the extreme kindness
with which you regarded my endeavours and my labours.

Foaguim Murtinko.

Burning of Paper Money. On Saturday, 21st inst, burning
of paper money was resumed, one thousand contos being committed
to the flames.

J——

o
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General - Fews

THE DEATH OF PRESIDENT Mg KINLEY

At the meeting of Dritish residents held at H. B, M’s Con=
sulate General on the 16th September for the purpose of passing a
vote of condolence on the death of President Mc Kinley, Mr.
Rhind, the Acting Consul General, on being voted to the Chair,
opened the proceedings with the following address : —

Gentlemen,~During these latter months death has claimed a heavy
tribute from among the eminent persounages of the various countries
of the GGlobe. Our own Country is still but partially recovered from
tha greab sorrow inflicted by the Joss of our beloved Queen Vietoria,
and since her removal we have had to mourn the loss of our Prin-
cess Royal who, as Dowager Kmpress of Germany and Quesn of
Prussia, but recently ceased to be of this life. .

Unbhappily it is  the knell of the passing bell which now again
ealls us together, although its voice doea not come to us directly {rom
our own shores. It comes to us, however, from a country closely
allied to ns in the most intimate relations of averyday intercourse,
and it cherefors stirs within us emotions both profound and sinocere,
rendered the more so by that country’s earnest participation in our
owrn receut priefs, proving that the ‘sentiment of kinship is solidly
implanted between us, and it is to perform a duby imposed by thak
kinslip that we are now met tocather,

im saving thal the death of William Mc-Kinley, President of the
United Stuates of America, has brought a feeling of sorrow o every
Sritisli subieet resident in this civy, I know I use no exaugerated
phrase, and it is becausz vou so feel that you are here.

To give expression to our sentiments it is proposed to trame a
message of condolence to the widow of the illustrivus dead and to
find 2 way of assuring the American citizens residing in this city
of wur sympathy with them and with their Nation in general in the
great loss they have sustained.

While thus expressing our deep sorrow it is meet that we should
alsojecho the shout of execrntion which from all parts has beea raised
against the vile and presumptuous crime to which is due the death
of this eminent Leader of Men. and then we will add our testimony
'ation for the cournge and fortitude with which this Distin-
guished Vietin: of an execrable assassin has yielded to the decrees of
fate. and with Christian resignation passed from the field of his lahours
in the very zenith of his triumph and success.

The Chairman then read the Memorial proposed for presen-
tation, which is as follows : —

Tie Britsh residents at Rio de Juneiro reprasented by the under-
sivned. lierehy bew & tender to Mrs. Mo Kinley their heartfelt
sympathy with her in the irreparahle and cruel loss which she has
undergone in the death of her Hiustriona Hushand, William Me Kin-
tev, Prasillent of the United States of America, They likewise ex-
press their condolence with (lolonel Page Bevan, Representative of
the United Ntates in Brazil. witii the American eitizens resident in
Iio de Janeiro amd with the American Nation in general on this
sad event,

While thus expressing themselves ihey deem it meet to ma-
mirest their execration of the foul deed to whiel is due the death of
this illustrious Leader of Men, ot the sume time declaring their
admtration tor the conrage amd fortitude lisplaved by the Distin-
cuished  Vietim  and the Christian vesiznation with which he has
met his untimely fale in the very zenith of his triumph and
sucesss.

Fic de Janeiro, September 1ith, 1001,

The adoption of this Memorial was moved by Mr. I L.
Wheatley seconded by Mr. P. F. Swanwick and approved una-
nimously.

My, Charles Hargreaves then moved the following proposals:

{. That a telegram of condolence be sent to Mres, Mekinley
worded as ilows @

« Writish residents of Rio de Janeire present to Mrs. Me Kinley
their sincora and heartlelt sympathy on the deatl of her illuseriouns
husinad s

2. That the British Clhureh be placed ab the disposal of the
American residents ol this city should they require it ;
which being seconded by Mr. W. J. Crummack, were also
unanimously approved, and the following tclegram was despatched
through Sir Henry Dering, the Dritish Minister, to Mrs. McKinley:

s« Ityitish residents Rio de Janeiro offer to Mrs. Mc Kinley

{heir sincere and heartfelt svmpathy on the death of her illustrious

hushond,”

Quarantine. The Argentine and Uruguayan sanitary au-
thorities have decreed a five days’ yuarantine on all arrivals from
the port of Rio de Janeiro.

State of Rio. The Lcgislative Assembly is discussing a bill
for converting into a subsidy the guarantee of interest granted to the
Companhia Lstrada de Ferro Theresopolis. The proposed subsidy
amounts to I.400:000%, being 30:000$ per kilometre for the part
of the railway already constructed and 8o:000% per kilometre for the
rest of the road. It is also discussing a bill for a subsidy of 3o:000¢
per kilometre for a railway connecting the port of Buzios with the
Cantagallo railway.

— At Cantagallo 25,499 kilos of Coffee were destroyed by
fire on the 8th inst. The building and coffee machinery, valued at
3o0:000%, were also destroyed.

— We take the following figures from the Message of the Pre=~
sident of the State, sent to the Legislative Assembly at the opening
of the session on the 15th inst :

Revenue estimated in the Budget for 1900, . 13.835:486%000
Revenue collected for that vear, . o . . . 7.,907:327524¢
Deficit for the same year, . . . . . . . .. 6,210:353%g17
Money in the Treasury when the President

took office. . . ... L 40 e .l 0 .. 97:513%218
Floating debt at that time. . . . . . .. 14.079:519%462

Funded debt at the some date . , . . . . . 9. 800:000%000

Local Items. On last Tuesday scveral buildings occupied
by the isolation ward of the Misericordin hospital, the under-
taker's shop ot the Empreva Funeraria and laboratories of the Me-
dical School were destroyed by fire. The lossis estimated at
200:0008, of which only a part was covered by insurance. The
Misericordia hospital was in danger, but fortunately the flames
did not reach that building.

— Mr. Otto Petersen has resigned the post of director of the
Banco da Republica and 1), Rayvmundo de Castro Maia been
appointep to succeed him,

— On last Friday a convention, known asthe «Convenciio Ke=
publicana » composed of 38 Senators and Deputics representing the
local dominant parties in 18 States and the Federal District, nomi-
nated Dr. Francisco de Paula Rodrigues Alves as its candidate for
the Presidency of the Republic and Dr. Francisco Silviano de Al-
meida Brandio as its candidate for the Vice-presidency.

In the time of the monarchy, Dr. Rodrigues Alves belonged to
the conservative party. He represented the province of S. Paulo
in the Chamber of Deputies, and for a short while held the office of
President of that province.

Since the overthrow of the monarchy he has continued to take
a prominent part in political affairs and has represented S. Paulo
both in the Chamber of Deputies and in the Senatc. Ile has twice
held the office of Minister of Finance and he is now President of
the State of 5. P'aulo.

Dr, Silviano Brandio, the convention’s candidate for the Vice-
presidency, belonged in the time of the monarchy to the liberal
party, by which he was elected to a seatin the Chamber of Depu-
ties, representing one of the districts of the province of Minas
Geraes. Since the establishment of the republic he has been State
Senator and Secrctary of Interior in the government of the State of
Minas Geraes, of which at the present time he is President,

Minas Geraes. At Uberaba there is in process of organiza-
tivn a company for shipping frozen meat to S. Paulo.

SAO PAULO

In the eight months from January Ist to the 31 st ult, there en=
tered the State 34.973 immigrants, of whom 21.615 were
assisted Dby the State government and 13.358 came spontaneous.

In the same period there left the State via Santos 18,832,

— It has been discovered that the attempt, of which we
gave an account last week, to defraud a Life Insurance company,
is not an isolated casc. Iy a similar process 100:000$ was fraud-
ulently obtained from the St/ Awmerica company.

— Some days ago labourers, employed in an excavation at
Pirassununga,Junearthed a package of counterfeit notes amounting
to 2:000%. As the notes were at first supposed to be genuine,
they were divided among the labourers, but when they began to
circulate, they were found to be counterfeit.

— It is stated that tenders will be received for the construction
of a railway between the city of S. Paulo and the Ribeirade
Iguape river.

— By executive decree the State Government has made an
appropriation of 159:000f to pay the subsidy due to the Arara-
quara railway,

CONGRESS.

During the past week, in the Chamber of Deputies, among the
bills introduced were the following : — a bill empowering the
Government to monopolize the exportation of Coffee and India
Rubber; a bill making jan appropriation of 6o:coof for defraying
the expenses with Brazil's exhibit at the Buffalo Pan-American




B72

Thag BraziLiaN REviEw.

[ September 24th, 1904.

Exposition; a bill requiring printers, lithographers etc. to send
to the Nationnl Library copies of the works printed at their offices ;
a bill on holidays for the Law Courts 3 a bill making an appropria-
tion of §owonf for the Agriculturil Congress at Rio de faneiro 5 a
Lill empawering the GGovernment to  ¢intract with some bank for
the redemption of the currency naw in circulation. ln the Senate
there was introduced a bill for establishing a Custom House at the
part of For do Iguissi. The debues on the general revenue hill
and on the bill chinging the import daty on cattle enntinued in
the Chamber, which also discussed a bill for another Martgage
Registration office in the city of Rinde Janeiro and 2 bilt for guar-
anteeing 6 °, intercst on cipiti] to the amount of 2.000:6LaF to be
invested in an agriculturdd bank in Sergipe.

River Plate Ttems. A number of Polish colemists have
arrived n Swto Tome, provinee of Corrientes, from Apostoles
colony, They allege that they were induced to leave Brasilian
territory by glowing twcounts of the success of Apostoles, and that
an arrival there they found that the administrator would yive no
wrants of land except to thase who had  come by Buenos Alres.
In view of the fict that the eolonists referred to are acvlinvatized,
and would form valuable immigrants, the action of the adminis-
trator is very much criticized. 7k Roodewo of the Rivee Pl
Sapt, T4th,
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LIST OF PASSENGERS
ARRIJALS

Per 1. M. S P, Co's 8. 5. Theaes, Saptember f8th, 1U0L.

From sSouthampton: — aMv. €. V. Curral, Mr. E. Alexander,
Dr. C. Stevenson, Mr. P. Swantorth.

From Cherhours :— Mr. . Martins.

From Lishon — Mr. E. Moraes, Mr. Franeiseo Salgado.

From DPernambnco ¢ == Colonel Duarte, Mre. and  Mrs, AL
Bastos. Me. 1. P. Guerra, Dr. and Mrs. P. M. Salgado.

From Bahia:— Mr. P. Carvalio, Dr. and Mrs. A. Chastens«t,
Mr. . da Silva, Mr, M. E. Teixeira, Mr. H. Morens.

DEPARTURES

I'er . M. S, P. Co's 8. 8, Clyde, September isth, 190f.

For Bahia :— Dr. Francisco C. Drumond.

For Pernambico ;= Mre. . . Wright, Mr. L. Eissengarvthen,
Mr. Carvalbo Mendonca. )

For Lisbon i Me. J. da Graca Janior, Mr. A. de Carvalho,
Dr. Bruno Chaves and family. Mrs. Maria Faleio, Mr. Augusto
Savers and family.

For Cherbiourg 1— Mr. A\,

St
Iar Southatupton:—— Me, J. P Wileman, Mpe, J. B. Lauger®
Meg, and Miss. M. Burden. Mr. 11, Swanwich, Visconde M. Al
selnidt and wife, Me. Carlos Wigg and wife, Me, Jordaue Laport,
\[r. Raul Berogain, Mr. Octacilio da Silva, Baron Rymbkiewiez,
For NeweYovk:-— Miss Rose Lamont,

Trereira Feis, Mr. Antonio P. da

Per R.AL S, Do Co's 808, Thawes, 18:h Septewher 1001,

Far Montevidio:— Me. K. Nebel.

For Duenos Ayees: — Mr, Silving de Amaral, Dr B, M. Med
Adosa. Mr. I, ¢ Pharrondo, Me.  Ierbert Cacily, Miss Dora Ca-
sale. Mr. Joio Wright.

Prar Lampart & Holt’s S0N desidge Septambae Lith 19

For New=York, = Me. Cass.o Prado, Moo Joaguimy Liodrigues,
De. Luiz Guinovdes, M. Fmilio Claw e, Deo Josd Hygino wife and
two ehibdren, Mres. Maria IDolorss [ygino, Me. G L. Peppard,
Mres. W. L Haehett, ehillven sl seevawt, Moo John WL Wataoun,

P‘(INCH LINK Betmargo & Go. Agcats.

Rua do General Camarsa, 96
Post Office Box, 181.

Santos.se— Telegraphic Address, Princalineg.

Petropolis
To let large furnishad house close to the Railway Station.

For furiher informations apply to: Rua (ieneral Camara
78, st tlour.

JAMES MITGHELL & CO.

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

Sole Repiresentalives in Brazid of'

The CGCromeral Hleotrico Company.
Feolton YWater Wheel Co.
MeoeIntosh Soymour o Oo.
Worthington FPumping BEagine Cox
Preclzlhiarxm "Trucis Co.
Magnolia Meoetal Co.
Baboosk o Wihilcox Txid, BDoilors ot

QUVIDOR, 25 & 57 &
R10 DE JANEIRO

Rua Direita 7 & Caixa @, Sio Paulo

CAIXA 954,

TO SMOKERS
BOREL & €0, Suceessors of Menran & Cn,

&2, RUA DA QUITANDA, RI? DE JANEIRO

arzin Havana Cigars and civtarszsies of the hes brands.
Aqgent r TH. VAFIADIS' EGYPIIAN CIGAREITES, and
SEZLERS BAHIA CIGARS,

Carpy # large assorsment of Cigareties of their own make,
Foreign cos and articles for Smokers.

. KIL.RBURN scoTT
MINING S.\'GINIEF.R
Reports on Mining Properties and  Analyses
21 Rua Theophilo Ottonl

Telegraphic address © MINING ” — P. 0. Box 63t
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FOR S ALE
THE POWERFUL PLANT FOR PRODUCTION OF ELECTRIC
LIGHT LATELY WORKING AT THE
Frontiao Colyseo Lavradio
This first class machine has been in use for only
and is in excellent working order. It consists of 1 large Steam

2 Gas Motors of 15 H, P. each, 1 large
smaller ditto, 30 Arc and 200 Incandescent Lamps

two vears

Dynamo,
with all requisite fittings in perfect order.

Purchasers may treat with Dr. Nicanor Nascimento, 50, Rua
da Quitanda.

Jtloney and Share FMarket

QUOTATIONS DURING THE WEFEK ENDING SEPT. »ip {801,
WERE AS FOLLOWS:

{COMPILED, BV PRRMISSION, PROM THE FIGURES GIVEN DAILY IN THX JORNAL
DO COMMEBRCIO)

MAXIMUM AND MiNIMUAM
BANK COUNTER DRAWINA RATES

REPTRALAR

90 d/s ; SIGHT
i
London | Pariy | Hamb. | Italy |Portugal K.-York

Saturday, -~ . . 1 s

. 1G 13 4
Monday — ., 15 1(; 5 :‘
R

Tuesday — . .17 11 1

Wedaoeaday — . . (v b 1‘*

(S S
- 1
Thursday w— 1”‘5 1111 3 ;

Friday.. . .. - .zog

s e e o 1B00

| OFFICIAL RATES

i :
. (R i 1
RELTI T ] 90 d/l \ SIGHT
| SR .
( ; .
i . I ¢
gl.nndnn Paris llmuh.:ilmutlvm Puris Homb. Ataly ¥-York
i ! !
e e T " —
Saturday - . . 1° ‘? ORI N\i'z EROSRIR U vl B I A T
i 3 '
Monday  — . . U007 Vysl STRp L0 p sTh fasn o SIT
Tuesday  — .. A3ltLo/l sl o Tl s ese Nl g0
i
Wadnesday — NCEEC SN ERREE WURIR Y SR DAt T L H - R I R
Thursday  — . WL/, S 1.(}3\“11!,'.“ S5 0t Ten gL
Friday — L.t Ty 102001125/, SO LU, TT00 ALs00
Average . « » . 180t I“ LY 8351 4,005 1 T/gy T AL06t] Sﬂ()‘ 4,40
do. .. ... 1000 ‘ H"/;, 983 1458 0 Ty AL bost 5005

Extremes during the week ending Sept. 20 were 10+  d —
117/, d. for o d/s Bank paper and 10 !/ ‘/ 15 d—11 '/, d for prnate
The average Bank YU d/s eounter drawing 11(9 for the week
comes out at 1l ¥/ d.. the conespondmg sizht rate bheing
41 1/,. d. against i 774y d., the average sight rate of the Camara
Syndical.

The average depreciation for the week, calculated on the basis
of the Banks’ 51ght rate, is 59.44 ¢/, and the premium on gold
444.75 o/, against 60.81 %/, and 453,25 */, last week. At these
rates:

1 £.4.-.9e.. wasworth 214756 against 228687 last week
4 shilling . . . .. ” 18087 ” 18134 '
d{penny. .. .« . » $090 ” $091 ”
{Franc.. ..« .. ” $864 » £904 »
4 Mark . « .0 .. " 18067 ” 1§112 "
1 U. S, Dollar .. » 43461 ” 43673 v
4 20§000 coin . . . ” 484951 2 51$048 »

SUNDRY QUOTATIONS
_ Sept 16 Sept IS Sept 20
Bankof Bngland Rate . . . . .. 2% 3% 3%
Open marked rate. . . . . . . .. ‘) i a2 % 27 400 27,

Exchange on London: —

Paris. . . %t 23,23

Brussels. o o » = o ¢ » o . % 25.24
Berbin, - - . . . . .. .. 20,41 . 20041
Genoa, o o o v o o0 o- .. 26.11 26,05
Madrd . . . . ... L 36,00 36.05
Lisbon . . . . 0. ... 33 7. RN

New York .
Premium on gold: Bueuos- Alires,

London Quolalions.

4,84 % 4.84 %
153030, 13050

Apolices 1879, 4 %% . . . RIS 00w 0 v,
» 1889, 4% . . .. 61 2 % 60 % 95 6T T ooy
» 1895, 5% . . . . IS 00 e 79 % oo,
Funding loan, 5 % . . . . 02 vy 02ty 92 teon,
Wesy Minas, 5% . . . TRy ey PEUNE PR U LM

BUSINESS DONE ON THE RIO DE JANEIRO STOCK
EXCHANGE

DURING THRE WEEK BNDING SESTHMBER 2071H, {901,

CLOSING

DRSCRIPTION Sales H.lg‘hull Lowest . This

: Date
wesk Lisse of last

GOVERSMENT Si-
CURITIRS

Apolices GGeraes 5 9%

Currency. . « . 314 NOUROND! 7‘:,\300.',1

TNR00 ‘0] ~003000) Sept.
»

Do o Tractious. .1 9%/l To30000 Twdued Ti05000) 7405000
1835 !

Loan AL 1151930000 13640000 1: 5108000 1:6:008000] Aug. 23
Internal l.oan 1893, !

5 0 Currency i

bearer. . . . . . 2050 70-3000j 75080007 T603000] TUS000|Sept. 13
Do do de order ., . 92 TUTS000]  TU0000;  Tuugoud) 7433000 s et
Do 1397, 6 0/¢ Curs! FR

rency bearer. . . 30 2000 "30;;000 93030000 0103000 » 13
Do do order, « - i 3000 INS000!  9123000] » 12
39, Bonds.. «.. A0 000 67030000 0303000 » 13
Do Fractions, . . .| 22:2008 hs)s\)l)u 57~3000 GYURU00;  6N08000] = o 43
Rio de !aneiro Muni-

cipal Loan bearer 2.008 14520000 13520007 1383000 1478000] = 12
do  do  order. . {76 10050001 15050001 1405000F 1493000 = 11

Banks

!
Rapubiica . . . .2 1IN0 3830004 483000 4URLD0|Sept. 13

Comnercin $R000 315000‘] S4R0001 800000 » 13
Rural & H\pnthe- !

earic 1st serie . . ig0ub 6580000 303000 » 14
D i 2nd se - . 253000 23 ‘OUOE 233000 » 12
Commuercio, . « s o UNROOH W0 : 95\‘00(); » [}
. R. X Interna { | !

il e 190! 63000, GR00]  nsoou! - -
Constructor o v o« . 19 2300 23000 wnuo 13700 Aug., 12
HaEWAYS & TRANM-. [

WATYH *

|
Jardizu  Lotavico
TeYe « v v w -

?
f 1188000,

Livsrarppines

i’
\
| !
‘ 1453000 w-zoooi 1173000| Sept. 13
| S \

Vigdnnea o oo o . . A 15s000,  154000] 1350\,‘02 143000] Aug, 0
| !
COTTON ML i ‘
Alliangn o . w o - o 1503000} 1602000! Ang. 10

i
i

i

ALRPELLANROUS :

i

Methnrawmentas no i
Brazil o o o e oWl
Kol & Navegaive

.
03! 1505000% 1:030:0.
| i
i
|
N

107200,
i

{ i\l)l)o Sept. 1%

j |

Footertas Naehonnes

July 23

423 aw§o00.  403000] 3;r$aoofseljx. 9
194! 1882000] 1585000 1\33000{ > A3
5% 15020000 1508000 1608000 » 12
50 1708000, 17080001 1500001 Jane 24

| 3308000 ,vsoon 5550000 AHRUGE

| |
: . : ; i
! ; ; !

The busipess done on the Rio Stock Exchange amounted to
Rs. 2.302:1493, distributed as follows : N )
Government Securities, . . . . . . 1.338:7658000

Bank Sbhares . . . - 373:21338000
Railway and Tram\\ av Slnres .- 5:")00;00{)
Insuranee Shares, . . . . . . . .
Cotton Mill Shares . . . . . . ..
Miscellaneous do . ; . . ..., .
Debentures . . . . . . ... ..

Tota} week ending Septembel‘ 20th.

e e w s 2.302:1493000
JOR do do 13&11, 1901 .o 1.7-H : 7788000
»» do_ do 2ist, 1800. . . 808:55
1st January to September'20th. 1901  58.887:2 5
» s» do do 21st,4900. .  57.914:1028000
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OLOSING QUOTATIONS OF BRAZILIAN STOCKS AND
SHARES ON THE LONDON STOCK EXCHANGE

DEACRIPTION

WEEK BNDING

Goffee  Farhet

COFFEE ENTRIES

FOR THE WEEK ENDING

Goverament Becurities

Goldloan 1879 4 34 % o ¢ v a0 s 0 v e e
» 1883 4 14 % o ¢« a2 s 0 0 o 0 v o

> 1888 4 4 % o . . 0 v v o 2.

> 1889 4 l'/g.s../-......-.
West of Minas Railwa, R
. " A

New Funding Bonds 18985 ¢, ., . . . .«
State of S, Paulo 5 % « « o ¢+ ¢« o = o & o =

Corperation Bonds

City of Rio de Janeiro 4 % . . - .
City of Santos 6 Sa.

Raflways

Alagdas Limited « o0 o o v o 0 v a v
» 5 o, Debenture Stock . » o « « ¢«
Bahia ¢ 8, Francisco Limited, « « -« « »
» Timbé branch « .

Brazil Great Southern 7 ¢ Cum: Pref . .
» 6 9 Perm, Deb,Ntock

Central Bahia Limited . ¢ « < ¢« = o o ¢ o «
» 6 % Deb. Stock, red.

»

» 5 % >
Conde d'Eu Limited. « . . « o . « «

D. Thereza Christina Limited, Pref 7% . .
Espirito Santo and Caravellas. .« . . »
Gt. Western of Brazil, Limiteds + o 2 o ¢
» » , Parm: Deb. Stock .

> » , Ext, » »
Leopoldina Limited. . ¢ « o - w0 e s o«
» 4 vy Debenture Stock, red
Minas & Rio Limited. . ¢« « . s ¢ ¢ ¢ o «
Natal & Nova Cruz, Limited . « . . « « «
Porte Alegre » Novo Hamburgo 7 % Pref.
ShareS . . o v o o o = o 2 o v o w8
Porto Alegre a Novo Hamburgo 6% Mort.
Deb. Stock. . .. . .
Recife e S. Francisco Limited . . . .
Rio Clare,S. Paulo, Limited, shares
» » 5 ¢y Deb: stock
8. Paulo, Limited. . . . . . . <. .
» 5 9, Non-Cum: Pref, . .
» 5 14 9, Debenture Stock .

» 5 ey » > .

> A% . LU
S, Braz. Rio G. do Sal, Limited. . . « . «
> > . 6 9% Debt Stock,

Railway Obligations

Alaghas 8 95 Debentures red. . . . o . . .
Brazil Gt. Southern, 6 ¢g Sti. Mt, Dabs, 15893

» » 6 9 Stl. Mt, Debs. Red.
Campos & Carangola 5 '§ %. . « . .
Central, Bahia Limited 8 ¢ Dab. red. . .
Conde d'Bu b 1§ ¢ Debx . o o o, .
D. Theraza Christina Limited 5 ¢ ¢,
Ituann 6 % Debentures . o o . o 4 &
Minns @ Rio, 6 % Debs. . + . . +
Mog{nnn. 5 ¢, Dab, Bonds. . . . .
Natal e Nova Cruz, Bonds . . « . .

.

Banks

British Bank of §, America. . . o < ¢ ¢+ &
London & Brazilian Bank Limited . + . . .
London & River Plate Bank Limited . . . .

Shipping

Amnazon Steam Navigation C, Limited, , ., ,
Royal Mail Steam VacketC. . o v 0 v v - ¢
Pacific Steam Navigation C. ¢ « s v v ¢ 4 .

Miniog

St. John del Rey ¢« ¢ ¢ o a0 0 0 v o o s

Tolegraphs

Amazon Tel: 5 ¢ o deb 1 - 25000

London Piatine Brazilian 6 s Debs, , |

. eatern Tele, Co.o shares. « v o v o o s .
do ¢ — 0 9 debs, |, |

to — A 9 deb. stk .

Nincellameoun

Cantareira Waterworks 8 ¢, debs bonds . .
> » 5 ty deb. 2nd issue.
City of Santos Imp? L.d. 7 % non-cum pref.
City of Santos Imp: Limited 6 %cuam pref
Rio de Janeiro City Imp: Limited.. « . . .
do do 5 o, red,
1873 to 50 Interest April and October . . |
Rie de Janairo City fwp: Limited 5 % red,
1873 to 50 Interest ist June and December
Rio de Janeiro Flour Mills Limited « « . . .
do Mort: deb.

S. Paulo Gas Co. Limited. « . « « o o = &
Dumont Cotfes, orde « « « v ¢ ¢ s v 8. @
do 7% Cum pref . . .« .
do 5 4 04 {st Mort: deb . .
8. Paulo Coffee Est. 7 Y Cum pref. . .
do 5 14 ¢, 18t Mort: deb.

98
95

Q)
10
1~
93

Bh
o
s
10
1t
S

9%

August 15th, 1901 Auguast 3th 4901
70 68 70
0 68 k{i]
71 69 7
| oes ) oee o7
79 TG S0
wl 9%t T 80
% 91 ¥ 91 92
9% 92 94
78 76 78
100 Y3 100
10 9 10
&2 ~NO Nz
17 16 17
74 7 7%
3% 3 3t
83 61 53
17 35 87
89 N7 Ny
(i) 67 [y
10 9 10
i th 4 1Yy
2 1 2
£ 10 1
103 101 103
€0 Sy ot
% 4 % LI 4
14 86 % | 813 87 'a
% 13 4 12 13
5 7% 5 % 7%
5 & 5
8 T 73
50 78 80
25 24 2
125 1£3 120
159 1h6 158
122 §2¢ {21
193 fi 133
124 120 122
107 106 108
14 10 v g 40
8 =3 86
103 fird {00
60 DN 6
N 30 s?
W o2 et}
{04 W 10t
11 Wi 101
gt 4 i
78 760 5
108 102 104
103 1C1 103
97 X v
‘4 14 % 10 ¢, 11 e
b4 14 24
51 50 51
9 X | @
i il | 4t
*n ENEEN 2y, 1 2,
T R LA LY
S3 ™ N3
104 3 166
“ 14 1y 13 4 14 14
10+ 101 104
103 100 103
1o N 104
@) s &)
w0 9 1 19
Bpo1t 10 4 11
4 19 14 13 4 1) 44
100 A 100
U oy 99
4 10 14 91y 10
100 03 100
% 11 14 10 4 11 %
% 2 1 1'%
5 A § Y
81 8 8
4 3 4
98 94 a7

FOR THE CROP TO
Sger. 20 | Seer, 13 [Serr, 2
1 1901 —
SgrT. 20{SErt. 2L
1901 1060
Rio
|
By Centeal R'y.. .. .. 145,108 144,827 154,008, 1,378,603 630,01
» Il:lelholr;menll{os Ry.. 1,753 1,471 70 13,190 14,028
* Leopoldina R'y:
Per Trapiche Vapor . » 22,750 19,059, 9,032 181,006 83,067
» Farry ¢ « v o = o G40Y 1,03 2,197 12,579 10,860
» Pharoux. . .« .« 2,221 689 1,799 v, 712 9,372
Coastwise, discharged, . 4,834 1,473 1,668} 4,157 37,082
Toéﬂl- v e o v e 182,081 1638, 557 79,3540 4,647 537 791,354
Transferred from Rio to
Nictheroy.. » « « . + « it e X,089 23,919 21,898
Net Iintries at Rio. « o {68,007 71,130, i.li‘:‘.;’],(}‘lﬁ 708,578
Coastwise, in transit, . . 15, 660 1,970, 34,458 18,080
Nictheroy from Rio &
Leopnl{,linn. R'Y . ... - 10,901 50,820 32,430
g
Total Ris including Ni- o
ctheroy & transit. .. 24,201 821,486
SANTOR, « ¢ + o a o « » =~ 348,507 SIN, 312, 2,320,907
Total Rie & Santos . , .| 03,837 S92,774 02,013] 4,384,270 3,148,448

The coast arrivals for the week ending Sept. 20th were from:

S Jododa Barra « « « . . - - .. .. . 40.168 bags
VICOPIA: o o v v v « € o o 0 v o o 0 o 7,875 »
Macaheé « . . - ¢ v« v e e e e e s 500 »
Angra dos Reis . . . . v v 0 0 o v oo 353 »
S, Catharina, . « « « & 4 v v 4 o 4 e s 230
Itajaby. .« o o v v vy e 0 e e e o s 280 »
Paraty « o o o o ¢ v . 0t e ey e e 25

Ubatuba, « o « ¢ 4 « ¢ o o s a0 o o oe 20 »

19,569 »

The total entries by the differant S. Paulo Railways for the Crop
to Sept. 20th were aa follows: —

Total . . o v ¢« o s a0« w0

Per Remaining
3 Pfil'“h Sorocabana go%zuﬁg Tosg‘lwa: t
undiahy and others : S. Paulo
190471902 2,672,007 510,628 3,172,720 3,155,002 17133
1900/ 1904 1,913,030 343,203 2,307,142 2,326,037 nil

Fntries at Rio and Santcssluring the week ended the 20th inst.
show ngain alarge increase, the respeclive figures being 561,837 bags,
ns compared with 102,771 for the week helore and 402,573 for game date
last year.

The total entries for this crop up to the 20th inst. amount to
1,891,257 bags as ngainst 2,148, 353 for same period last year, showing
an increase of 1,735,004 hags.

Shipments (emharques) totalled 479,680 bags as againat 371,818 for
the preceding we=k and 283,722 for the corresponding week last year,
their vialues heing £ 696,000, £ H2,000 and £ 40000 respectively.

Deeclared sales were 204,000 bags for this week, 244,000 for last
and 244,000 for corresponding date last year.

Stocks continue to increase, and are 1,274,879 bags against 4.952,439
hags last year.

—————

A correspondent on whose information we can rely writes from
S, Carles as follows ¢ « The current erop will no doubt be o big one,
the biggest one we have yet had as regards volume, The yield,
Lowever, ig 8 to 10 » , under last erap’s. but this will be swamped
in the general increase. When comparing this erop with the lasty it
is well to remember Lhat np country centiment is very different bu
what il was last year, planters for some unintelligibie reason having
got the idea that priees were going to 153000 per arroba, in which
they were encouraged by commissarins who had all underestimated
the crop. Consequently those who had sent down their cotfee to
Santos witheld it from sale, whilst others did all they could to keep
it on their farms, a big currency drop being the result. This year
no one talks of holding back: every one wants to sell, whilsé
exporters want to keep on the shoct side and the general short in-
terest has kept prices in sterling very steady.

«Prospects for 1902/1903 are for a smaller crop, how much
smeller is diflicult to say at present, The lirst flowering was late
and irreguiar and in’ mos. districts the trees are noy up to the
mark, but there will be no crop failure, from the point of view of
consuming markets. unless prospecis change for the worze, six million
hags will probably be about the Santos figure.»

Entries at present at Rio are over the usual averaze as regards
quality, the coffee being mostly handpicked. and the highes grades,
whiell at present ¢ mmand a premium, mostly forwarded to market.
Later on the lower grades, which are now being withheld, will come
down and redress the general average.

The lirst flowering in the Minas and Rio districts has been good
and seems to hold out prospects of a good crop again next year.
The weither has been also very favourable and the trees in spite of
the heavy beaving are looking strong and healthy,

sk
. 2
SO
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DATE

Sept.,

MANIFESTS OF COFFEE :
Sailed during the week ending September th, 1901,

RIO DE JANEIRO

TR AR

"R R IR R

P A I B AR ]

WM YUY SR YN YY)

. 5

IEE RN

NAME OF VESSKL DESTINATION SHIPPERS BAGS | TOTAL
i
Tiitea « o o o« Wilamburas oo, Al Johnston & Co .
) dn do iDrnstein & Co. . . 2
a0 do iDabiel w & \\ulber" S18
do do {Karl Krische . « .« 00
do do {uustav Trings & Co. w3
do do IR, do Couttn & Co. BN
o i do {Sundrey . . . . . . 100
do PPort Blizabeth. .ilard Rand, & Ca.| 1,70
do do tisarl Wrisehe. o o . SO0
do Cape Town . « e Megnwd& Co Ltd, 200} 11,140
; |
leu,nmy, . e ., .iDPorto Alegre, . cRequeirae & Go. . -
L do do (Zeaha, Ramos & Co.
! do Pelntas, . . . . \equun:&. Co. . o
! a4 do |Vinto & Cov . o oo
| do do Zenha Raunos & Co.
: o Rio Grande . . mndn e e e e 1130,
{ do do ‘; de Bareos & Go. o
dn da IZenha Raumos & Go. 5 i
do da l'mLu & U0, & o v o o0 1,139
Joprand L . o . . JMossors ., L. lmns s Bilva & Co. ROt
: o do Zeusha Ramos & Co. 420 1,220
L e . New York. . . .'Theador Wille & Co. “.‘:\O!)
. do arbuckle Brothers | 1,500
Bacimar . . o o Baltiiore o .. Jobn Moore & Uu.
do do (enstan & Co L oo 11,000
Cdatsin, « o . . Lllavee o oL iornstein & Co . o« .
do do Lll.,\xd Rand & o . o
do do &l‘ Johnston & Lo .
o do (lKarl Kesehe o o
do do ‘\uwlry N
dv A CWL B oL . 13,224
o Nirerioe. JlGeRoa o . . e . . Orastein & Co oWl
do dn \Uli)ulu;\ & Wiibor
i Constantinopte, tstay Treinks & Co,
do do ‘l)a))dln\\ & Withery.
du do ‘Pinto & LCo. ... .
dir do jOrnsten & CO ...
v ¢ 1\.1['1. . L Libapelow & Wiherg,
: Lo . .. . do
do s Pinte & Ua Lo
do L orastein & Co oo
do . dy
dor . o
do Sm\xn s ., Jtinsts Trinhs & o
o Trabizond . . . .@ do
do NSO, . . o« . do £ ST
fuiridier. o v . I New York, . . ITheodor Wille & L,u‘l.
m dor oW, Doane & Go.
o do “hm.u-m & Cu o o2l
do do [ Mepaw & GV lm 1 uanl
do do Ju'w Tinker & Co . [:“”0[
idn do l“‘ da Couts & Lo O s ey
do do Pluhll'\ P 4 >
|
Ctate. ... fEast Loewdow, , L[N Megaw & Co LUEL a0
' da do .3, Nieoson& G o
do Lowlon. . . . . .‘ do "
do dy o oopts . l< Jolhnston & Co.. 500!
do Port [Stisabeth . N, Nigowson & Cop oy gl
dos Aluoa Bay. . . LL‘I]\L woLrinks & Co. wont 8,00
I3 W omeny. o . o Triestes . . L . lo"““a‘" & Conla 3~()-_4.\'L
do il “Dabelow & Wilberz. 2‘1(;()1
do da LW, Doane & Co . 1,:()«;1
dn do Ulemlnr Wiile & Col 1 300
D do Koyl Krische . . . Sl
du Maltit o o o o . A Lenba & Uno o
o L J0enstem & Gl Le
do Nantander o .o L do 9,83
Kaiust . . e o« o Now York. . . oflard Rand & Co ..
do do Ornsten & Co. . . il
do do iR, dohaston & Co .
do do J.W, Doane & Co.
d» do Theador Wille & Co.
do do Karl Keisehe . . . .
do do Pinto & Ch. e o 1,23
S v+ .« .|Buenas Aires . .iEd. Ashworth & Co.
do do Sequeira & Co . . - ool
do do N. Megaw & Co Ltd] 500
do an E. Johnston & Co .| 41l
do do Gustay Prinks & Co.| 200
do do R, do Coutto & Co. T
do Montevidéo. . . .iZ%enha, Ramos & Co. 00
do do Ve e e aew e 240
“do do Sequeirn & Co.a o . 120
do do Pinto & Co. .« « . 100{ 3,996
Aeich « .« .+ o JNew York . . . .)Theodor Wille & Co, 12, 50
do do (rustav Trinks & Co.| 1,500
do do ¢, Johnston & Co. .| 1,000} 15,000
[ubir@. . + « » o Pernambuco . . .|Sequeira & Co . . .| 624
do do |Zenha Rames & Co. aoo) 1,124
Porto Aleyrs. » J{Pelotas, . . . » .jlinto &0 s a v 175
o do Sequelrn & $oe . .+ 123
do Ris Grande . . .|Sundry . . N 60
do Porto alegre. . .|7Zesha Ra.mos ‘& Co.| 151 54t

|
1

DATA | NAME OF VEsSSBL DESTINATION SUPUERST fhans oTsL
~ B i

B Sitioe o 0 v oo . Jixadonien o . o {!th. do (‘,uuuo&(‘u: 1, xOOZ

> o do IRichard Riemer& Co n_m

» do e v o Rodo Couto & Co

» do S .. Jornstein & Co. . ol

» do du Hiaet Krische . . . .

» do constantinople . «:Ofnstein & Co. o . .

» do do Pt & Co oo

- do Messina . ., . Rl Keisehe . oo .

» da do Richard Riemer & Co

» do Swyrna. ..o . . Kook Keische o0 0

» do do k5. Johnkton & Co

» do Genoa + + « = 0 SPinta & Co v Lo i,i02
20 | Vieturiv . o o o JfPelotas. o L, . .‘.\‘eqne‘xm & Co, » .

» do Antonina. . . . «Sundry o o0 0. 4 22

|
|

Total o

THE cOFFER SAILED DURING THE WERK ENDING Nevv. 2070 was
CONSIGNED TO THE FOLLOWING DESTINATIONS

KUROPK & |
menrrer-{coast | 2R | oarn ‘::;:‘;2 kT or
RANEAN “RRKfT() DATE
. i i
Rio . . . . 3 0,000 —
Santos. . « - ’ =
Tota11901/190> 207, tm- 3,00 .),3“;0! -
do 1900 wmi )s,,v' Sid «.r,w',u{ —

VALUE OF COFFEE CLEARED FOR FOREIGN PORTS

Waek ending

i
SErT. 20 SEpT, 1Zi'SI~:l"l‘. 20{SerT.43

Crop To Suvr, 20

Rio e v a o o o s o of 10627000 445,470

Santos, o, e s e s o] 121,408 203,000

Total 190171002, . . .| 91,2011 400,448

do 140071001, , o & of 225,305 192,705

(07,25 }

Bags Bags £ £ Bags £
3,7 04,007
022,0728 050,088
N3, 1091 551,08
400,691 2,200,072 4,002,400

COMPARATIVE STATEMENT OF EXCHANGE AND
COFFEE PRICES AT RIO

pottoomen, (Pl tetren | ippre | opfnchc

Nept Rate and doalers duy pfwi:n!
Monday,..eeere 15|k (D7 ‘73088 73000 -
Tuesday,ce.vas. 125288 64200 5.40
Wodnesday.,.s. 1[0 1 ;’: e 6§700 A0
Thursday..,.... 19 R{:‘x' ;i ;/:.; !7’3888 g::gg 5,40
R [T . R I B
Saturday.....e. 21500 ;f/;i 73000 64900 5.25

COFFEE LOADED (EMBARQUES)
DURING THE WHEK ENDING

FOR THE CROP TO
1901 1901 1900
Sopt. 20| Sept. 137 Sept. 21 1901 1900
Sept. 20 | Sept. 21
RiO, e o « ¢ o o s s s o o 145,123 104,678] 1,311,675
Nictheroy. « o o o o =« ¢ = 5,569 5,500 49,907
[n transite . « o < o » o s » & 9,735 1,790
Total Rio including Nic- _
theroy & wransit, o . o] 163,728] 95,350] 109,148| 1,445,840 733,941
SENtOS « o w o s a0 o = v o] 313,951 276,468] 174,574| 2,371,600f 4,711,079
Total Rio & Santos, . . .} 479,080 371,818 283,722 8,787,500 2,445,020
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SANTOS
1 !
DATH; NAMK OF VESSEL { DESTINATION SHIPPERS BAGS |TOTAR
| |
IR i Carl Hellwig & Co .| . . .
Uitdere o« . JHavea « . o . . .IN. Gepp & Co. Ltd. 27,750 40.500
4 Cimietig o« v (|New York. . . .| Theodor Wille & Co.|20600
» Ao r do W. F. M. Lnughlm .
- dn ; do & oo 9,383
' The Mills Brns 0,800
" do i do d. W, Doane & 3. 504
» da i do ilard., Rand & 3,050
» da i ilo Carl Hellwir & Co.f 3,000
- do f do I{rische & Co. RERLE
» Ao do Zerrenner, Buluw&(‘u By
> do do Hayn & Kosenheim . H00
» dn dn liolworthy, Ellis
» dn do &Co.ooo. L. 2a9( NpL 250
o D Reateicis oo Trieste. oo oo ([ Carl Hellwig & Co. .
> ao | de A. Trommel & Co.
» do ' do J. W, boane & Co.
> do i da Henry Waoltje & Co.
> do : do Nossack & Co. . . .
» do | dn 15, Johnston & Co. .
> do : do Sehnidt & Trost . .
L da o Krisehe & €Co. W L L
- o do sundry oo
» do Trieste opt. . . ;lh-ludnr Wille & Co £ 50N
» Jo da N. Grpp & Co., Ltd.} 3,250
» do ) do Mayn & asenhoin .| 3,334
. do i do {Hard, Rand & Co, .| 1,230
» do do /-'ru-nner Bualw&Co i
B do ‘Trieste apt Fiume| . Johnston & Co .| 2,500
- du ! do fxusmck & Coo | 10000
» da : da A, Trommal & Co. il
- da Trwsteopthevants| Carl Hellwig & Co . 250
- da Venice. s . . . .| a0 1,000
» <da dn iNossack & Co, . . . 120
» do Venice apt, . . .!Theodur Wille & Co.| {
» do \lexandrette . . . Trommel & Co.
» do Finmme opt. . . hieodor Wille & Co. ST
C e Y ey . OSTROA L e . . CoRehddt & Trast L.
» do do Carl {leliwie & Co .
- da do CHayn & Kosenheinm,
» duo . do ISURAEY 4 4 e v 0w
> do . da Prada, Chaves & Co.
» dao Ganoa opt . . . “Theotor Wille & Coe
- da l&() ;l\ Gepp & Co. Ltd.
» do Naples . « . . . ‘“uunlr\ [ 6.934
0 sk dune o .. . New York. . . "I‘he Hills Bras, Co.] 3,000
> | do i do iMatherson & Co. .| 2,000
L do l do J" W. Doane & Co.j {001} 6500
» Ilulagu e e e e e do | Vrhuckle Brothers o . 0 ) 08,320
17 Lbadzoias o o o Jlfamburg. | il‘hundur Wille & (20.|10,400
o do | do Schmidt & Trost . . 5,602
s do i do EC-U‘I Wellwig & Co. .f 5,120
: do | do (heurrm W. Knnor .
vy do do } ¢. Johnston & Co
. o do IMnvn & l{r)<emxnmu :
v Jo do W Deane & Co.y 2000
» do . do f Nossack & Co, . . ] 1500
L dn ! do Selifrmer & Co. 1.000
o dn i do l\rlsclw & Co, oy o 1.000
; da o !\'. Gapp & Co, Ltd, DOUE 40, o
} .
I b e s L Autwerp L {’l‘hﬂurlnr Wille & Co.| 4,50u
» do ; o Sehirmer & Co.| 2,250
» | do do [N Gapp & Cou Lbdo| 1500
- m e Nessali & €0 0 0 o Lf 1,000
» do i o Hard, Rand & Co,f {000
> e ! v Carl Hellwig & Co., i
wo i dn [Bremen . . . . dn 70
> do i i Theador Wille & Co, SO0
" da dn Ne Gepp & Co,  Lid, Dt
. do ! in) Sundey o 0.0 0L ] 12,514
» Lew A s o o0 L Maese e s L v i Nassaek & Ca, L, %
Lt de o Coel Helwiye & Co,
- da da Prada, Chaves & Co
B iHa iMiveseidlos opt . I Theador Wille & (3a.f 1.7,
» A Mevandein oo WINL Gepp & Co., Ltd
» da Vieviend e opt, L Theadar \V(”r‘&(m iR
» T Snyehi Lo, o Rrsehe & Cal L,
- o Yeddaio . 5 . . (lm‘ whar Wilie &
- Jo Bareeloni o o 0 0IN tiepp & ol Ld
* do Beveanth, o . o
- da Busswan, ., Uhoadere Wille & Ca,
- do Virters, . Trommel & Co
" o on An!znn]»lu. wsnch & Cay,
» 10) AYATY . . . "‘)
” da henita .. sy Lo L L L L oty
! [T woe o New Yorke o, Theader Willa & Cod T,
o fo i Zerrenner Bulowof 4
da do Rundry L. .., e . 12,753
r Ve oo Retterdame oo i Theoador Wide & Oo
e ; do A, Trowmel & Co. v()l)(
- i dn Henry Wolje & Col] 2 0()(1]
> R 4 5. Johnston & Co, wmn!
- der : do carl llelivig & Ca. ;
. G i do Hayn & Rosenheim | 2 UHU*
N dn . do Hard, Rand & Co.| 1,000
» da do Run fry . it
B do .l\vnhurp. v e Thendor W l“" &(,u 0t
- do do J. W. Doane & Co. -> nm)f
. do do Zercenner Bulow&Co S0
. do dn Henry W H“JI‘ & Con. i,
N do do Haiworthy, fllis& co L] 30,47
! |
»  Meadoze. oo o CHamburg L. 0 JINL Gepp & Un, Ltd.
- do : o Ilayn & Nosenheim
- do i do Ao Tromael & Co. o
. Gao 1 do 5. Juhnston & Co, .
> do : o Hard Rand & (o, .
., da dn [leary Waltje & (o,
. do dn J. W, lwane & Co,
PO da } dn Nund- AT
> do H do {Krische & Co, . . .

I)ATE’! NAME 0) VESSEL DESTINATION SHIPI'TLRS TOTAL, .
Mepdoze, o, . |Copenbagen . . Noswnck & o, 1,250
! do do [Schmxdt & Trast o .| 1,000
; do do iTheodor Wille & (0 0
! do do N. Grapp & Co, Ltd, |
! do do Mard, Rand & Cu.
| do do Hayn & Kosenheim.
f do do “4\‘ Schirmer & Co.
teitisle 7' gnce. o [New York. .o .l;‘ frepp & Co. Ltd
I‘ dao da I'The Hilis Brosz Co.
| do do Carl Iellwic & Co,
i do do 5. Johnston & Co.
i do do Illnlwnrthv Ellis &,
i do do ’.I, W. lioane & (o,
z do do !l{nxe & Knowles .,
| do do aundrv [
iSéirén. . oL, L L |Genoa. , . Kr-:che & Co, . ..
E do do !\undr‘v e v
| .
! PR

f fotal
|

LOCAL STOCK>S

‘BROKER’S  BTOCKS)
Sept. 2071001 Sept, 13/1801 Sept, 21 1900
[ LN LTI b NHINI 230,484
SanboR. L. L. .. TUISTTO 1, 030010 ‘DM,.\;O
Total o oo o AGGSS02 Losiodd 1,004,930
OUR OWN STOCKS.
RIO
Stock on Sept. 13 . .. L oL L 0L L L. 4,48
Entries for week ending Sept , ~() c e e e ... 178,070

Loaded ( Embm-quen )
week ending Sept. 20 . ., . 145,125
Approximate Local consump-

tion for the week. . . . . 14,500 146,625
Stock 1N Rio on Sevr. 20 . ., . .. . .. . 44~,.,.
AFLOAT
Stock on Sept. 3. . . . . . . ... 34,239
Loaded during the week .
ending Sept. 20
From Rie. . . . ... 145,125
From Nictheroy., . . . 8,869
Intransit, . .. . . . 0,733 163,720
l‘H 963 ‘
Sailed as per manifests during the .
week ending Sept. 20. . ., . ., 172,767
Stoci avLoar IN Rio ITarmour oN Seer, 20 22,901
NICTHEROY
Stock on Sept. 13 . . . . . 13,004
Entries during the week emhng
Sept. 20, . L oL e ... u,.ns
“.u~
Loaded during the week ending
Nept, 20 .. 0.0 . 0 8G9
Srock at Nicrukroy on Seer, 20, . . . . . 5,903
STOCK IN 18T AND 2ND HANDS AND AFLOAT, IN= N
CLUDING THOSE AT NICTHEROY oN Skpr. 21, 470,695
SARTOS
Srdek oN Srer, {3, . PR O 3 IR § 2/
Hntries daving the week wnxhng
Sepl, 20 .. .. 40 v v .. S07,264

1,498,706
Loaded during the week ending
Nept, 20, . . ... .. ... 315,951

Stock IN Santos oN Sepr. 20, . . . . . . 1, H;), 6h

8Srock IN R1o anDp Sanrtos ox Neer. 2), 1001 1 61).).400

DO DO no {3, » . 1,.n0,§3[

vOo nn o 2L, 1900. 1,164,833

FOREIGN STOCKS
Sept. 14/1901 Sept, 71901 Sept. 15,190
United States Ports . . . . 1,175,000 1.413,000 506,00
Havee, . . . . .. 400 .« 1,600,000 1,634,000 1,498,00
Both . . . ... 285,000 2,707,000 2,004,000
Deliveries . . .. 93,000 Li.,,OOO 52,000
Viaible Supply at Umted

States porta. , . . . .. 1,919,000 1,771,000 886,000

SALES OF COFFEE
FOR THE WEEK ENUDING

Sept. 20 1901 Sept, 13/1901 Sept. 2171900

Rie . . ., . . 64,000 59,000 60,000
Santos . . . . 140,000 185,000 183,000
Total v « 204,000 244,000 . 243,000
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COFFEE PRICE CURRENT
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" .. 0
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Siptinnd, Do, tranes
“ RYREN
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Yptians Doy posanee
ATHES s

May. "

e

Lundan per cul,
Spticus Deel shillings
;\f:l[" N
S

"
” s !
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Week endiny

Rio N. T paper
» » o» zold o,
Sautos glav,

» » »

Ny York spob.

Shipping,

AT

WING T,
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e
|
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SAILINGS FROM THE PORT OF RIO DE JANEIRO

SURING THE

WEEK ENDING

SEPTEMBER

21st, 4901,

BATK NAME OF V FLAG | RIG :;i{‘:' TO
S | NAG
- |
|
!
Sep E
1 sl British PN N, 1,47 Baden Blanea
t 5 Brasidian da TS Bt da Barvea
[T Prelish i b <hantas
Ed baliosi 1 e . SiNew Vork
Sl | do | g i Baltimore
f Sesezilinn PN S, : Santos
M : oy ‘» i New Yors
I do i Havre
i v SHrenot
! da { R feils da Barra
i do Antoning
da Southatnplon
iNelioiney 2] Mucabhe
[T N oadpNew Yark
) i do i 2,30 New Orieans
Lo eserhitn | da ! 16600 T'riesta
3ratish % do f 308 Buenas Airas
[ it dur i FOENIver Plate
iheazilinn z do 1 2 iarto Alegre
iSchoonar ! Gabn Ipin
oS s, ] WGenoen
S | ‘ do i Bahin DLlanen
20 1 / Wi | i da i Mantevidds
2 1 1{4) ! i i HVietrin
| do % Ny TN Jaito da Barea
[ 1 iy Nantas
[\.u~h'.(n : da . : da
Y HETE TR | NN, E SHunhare
LUl gt §|“runx‘h doy . itlavre
2 ¢ \,» 5 i do 4 i I rseilles
| - o do ! W Rpvep Plate
2t Y \tl irazban i : il arnunbige s
IRV iy : o i vellns
KRR OO | da : da i Jado die Darra
21l Beico, ritish ! o | Santos
2y s E]-r‘J/lll‘lIl ! da ¢ do
2, W do H dao 7 (Paranagud
2 . | 1 anagus
] ferigen 1 fix (‘ do | WiPorty Alegre
:'l; (e et iSchooner i $3iCabe Frio
i
i !
i [ i !

ARRI

DURING THRE

VALS AT

WEEK ENDING

NEPFTEMPER

THE PORT OF SANTOS
20¢h, 1901

| ; 1
e e e e e e o et | i ! i roN- i}
& DATE i NAMR OF VES3EL ? FLAG RIG NAGE FROM
Smports | - 1
T T Bapt 144 Virtoi Brazilian S, Monlevidda
oW RIO DE JANKIRO ; VA I, e Moo [ te do Gl arto Alagre
. . N { {iepan do Wi i de Janeira
Srersna 2lse 10il 1 Brazilian da 7|ttajahy
e I dn do iftin de Janeira
‘ 101 (R TENI do Huenns Aires
Thne 13 Sribish do (,‘:u-nl\ll'
Kl NAGK e 1 1 rengh do luenas Aires
17 Deitish do o de Jansire
[ e A ESabs Nt Brazilian Sehooner 318, Francisco
: : [ do 8. 8. Mandos
s.OA, [N BT AT : A i French do Havre
s /I"f‘l"'l‘l.n \iacrg 1 faesraedn German do Zarate
U Ttalian do 5[Buenns Aires
i .( Moy il 1V foain Pyfiee Bitish do New York
.z,» s i B Larettod g o do Carditt
abhs | V] denitdye Brazilian do Porto Alegre
% :ﬂﬂlmm/e,x do do 966} Montevidéo
SAILINGS FROM THE PORT OF SANTOS
DURING THE WEEK ENDiNa Surresmser 20th, 1901,
‘l‘v‘r‘n t Hh)[cw | { ’
Senthamplon H i TON-
do Hanurg DATH NAME OF VESSEL | FLAG Rta NAGE TO
do ) Fiame
do NitlBuenos Aives
da T4 Pard |
do ‘Uu(uuuvllas Sept 4 Foadine British 8. S, 1,252 llavree
do 4 L8] Vietoria i Brazilian do 431Rio de Janexrn
dn L dhedents Mopaes do do Uu
T Ship, theiing Bretish do 3,4 New York
i N, N 10, Newwity Austrian do 1,64 Hﬂume
do lwuun ) \.\ res A3 0 entra Nesing Italinn do 2 ‘l"b Genoa
do Manios 1] Pocta A gie Brazilian do "915! Montevideo
do X, Matheus 15 German Barque 1,561|Tacoma
do 2.8 tos 15 Brazilian Schooner 126{Rio de Janeiro
do 1210 Manchester 15 shaliyn: Belgian 5. 8. 1,944|New York
: do 2ostoarditt 18] Vevandyin Brazilian do {7{Rio de Janeiro
; o 24450 Marseilles 16] May V7, Vevilie American  {Schooner 1,0i2/Brighton
| dn {5303, Dahia Bianea 171 Vologe British S. 8. 1,748 New York
da 2,270 Imun % Aires 17| A\muesaias (Grerman do 1, Hamburg
do 18] Les ilp s Iench do 2, Marseilies
do 1 18} /lulle Grerman do 2, Bremen
do 1 A8{ Mein do Jdo 2, Hamburg
Birque 1. Nowport 191 apri do do 1,200 New York
s. 8. t,0tavre 19| British Diriiaze British do 1,402 do
do 1,788 Carditt 19| Nisio Italian do 2,275|Genon
ido YOG vateviddo {1 Befe Brazilian do 630 Mandos
o 56.)] Mossora A Santn Antunino do Schooner 133:5. Sebastiiio
do 20903, Jouo da Barra 20| Luquaery (rerman . S, 2,000 Hamburg
do 6303antos 201 ltawtiba Brazilian do 717{Rio de Janeiro
| do 417 Porte Alegre 20| Swirfos do do 966 do
s LS
R S
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FOREIGN STEAMERS. IN RIO DE JANEIRO HARBGUR
o Serremusiz 21st, 1001,

Argentin>  Jugrs

Prtish I.,«I«x// l'./uu‘ L e s
ey Calcdninie, . v v v e o e - e .
o Cuaclisle, . e e e .. .
do Cgpe olona . oo e o e .
do Coninashy . T N R )
o Poshsides o 0w e o o e e
do Jlaedel, © 0 0 v o e e e e
i Jlathao, . .« o o o o e e
do T TY L AR
dn Nyl oo
do Phociiicio
il Dol
Feench l'u/r,m[a,. S
Gornn Capri .
thes 70 eithar i1

[tadlion Pepet o cLeeriod s Ce e e
Spanish Ko Salio o 0 v v e o 0o e
a1 oo e oL 0 e e e

Total, « s a o o = o - =

Y
J FOREIGN SAILING VESSELS IN RIO DE TANEIRO
’ HARBOUR
nn sErresnek 21st, 1901 .
SHIR
Amerienns Nt by o o o0 e INIEN
im Nt Mavy oo 00000 1
Lritish Ly o0l 2an
i [HRYER ..
ilo Chogoilennerse o 0L 0 0 e
do tigntacle Rocie, o 00 e 0 -
do Lowly Flolscley .
Qo Tovuka . 0 o L0 00 . - .
o Veromiod o o 0w L . .
Hadinn ol sisiet L e e e e e s
do S Michele .« 0 0 0 L0 .
Norwegian fencoyn . .« o - o0 o0 e
do Qlero . o o v o 0 e e o
Totul « o « v .
FOREIGN STEAMERS IN SANTOS HARROUR
on NSeereveenr 2oth, 1001
Austeian Elekiva, . o o 0 v o .
British carons ... . e
do Clgeeclidl. 0 00
do Coronda . e e e e e
do Lustlcigh, . . .« o« o o oo
do Mowntficlds, o« o 0 v v v o v o v e
do P Pyviniee o« o 0 00 0 e 0 e
do Pewshine, o 0 0 v v v v v e e
French ol L0 00 0 L e e e
Goerman Goanads L o 0 00 0 0 e e
o Nofawd . . v o v 0 0 v 0 .
LIST OF VESSELS AFLOAT AND SAILING FOR RIO
A8 PER LATEST ADVICES
! i o
| FLAGAND .
NAMK ! DESCRUSTION | Frow
|
| i
Pastenr « v o v 00 0. e oo o JANa by Wighy . « . .Lluh 27
B L e 1o, g, ')\nnl\p, R Y |
ot 0 0 v L e e ety faspe .0 e L 4
RS2 T T T ’l!r. b Um\th c e : 2
1 | i

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

FLAG AND
NAN
AME DERCRIPTION FROM
Aaggot o . ..o oL e L LR TV Hamburz, « . JlAug, B

THE FREIGHT MARKETS
British Markes. Fairplay of 29h August says  lhat the
freight markel continu»a had: it is in (aci on the whole i1 a worse
stale than only a wesk or ken dliys awo. Dwaers ars more avt niore
perpiexal as to what to do with taeiv boats: whers to sevl them
or how to get them nhxed they do not knew : Lut someing wiil
have to be d-ne with them, i

Argentine Market. Rales to the braziian ports have gone
a cropper durins the week, Rerular linars are catering hard for
cargo to Rio or Santos at 103/, landing charges for aceouns of
steamer, in order to avoid taking wgrain to I~.uxope at Ts/ bo 8s/.
The cargo supply is very restricted even with the 4s/ mn in rate
of freight and business is ‘veported very dull. The Times of Argentina,
September 9th.

$
t
i
1
!
§
i
'
!
1
|
|
i

Lozl Market. The forwarl engagements of Coffee for the
work woere s (ollows e
Por S, 8, Zicca ol Gallicea for (nmvu.

. 1,877 hags of collee
»nwllmx'm,»]h‘

- “ . v . - 3 12}
“ .- e s “ ()lr’m " '
Cirte e Milono o Genoa | -

w Lplia oo o0 Lo Hambueg, \- "

- " _I\':u'lrl,'j,lt Lo e e . P RN .y .
. o Thieoes o000 bowdon o0 S0 L .
LN e D000 NewYoerk L. ds.000 .

current Coffer Rates £9r the Waek ending Seotember 20th.
®10 BANTOB

Aatwerp 1.000 kilos o . . . A5/ & 5 30/- &59%
Alexandria . . + . .+ . - 6 fres. & 104
Algoa Bay . . . . .« . . e, & 2§
Bremeu . . . . 30 & D oty
Bordewnx, Ul)ﬂ kxluq e 10 fres, & {00,
Buenos Ayres per hag, 40 kilos, {
Beyrouth., . . . . . . .
Copenhagen | . .
Capa Town, vm l‘.nul 1.000 ks.
Constantinopls « .+ . . « .

35 fres, & 10 %

3206 & 5 o

Delagna Bay .+ .« . . 5. B, &2 g0

Kasl London. [N Aisonde 2 Loy

Fiume. L. [HE RO {08, & 5 %o

[$1 Ll\eqtun (vm I\ ()rlmn-() .o Dites & D

Genoa 1.000 kilea, v . . . J0 leer, & 105, 10 fres, & 10 ofa
Hambvieg, o v« v v EATE I S BB SR
Havee, 900 Ialos o o v . S0 res, & s 30 (rea. & 10
I.hh()n e e e .

Liverpool, [ & D g

anh»n . 000 hhw v e 3, & B 305, & 5o,
Marsetlles. 1000 kilos. . . f tees, & 1) 30 fres. & 10 %
.\Imx’.»vitléo per hag. 6 kx'us . A300¢ a5 fees. & 10 9%
Mossel Bay . - o+« o . Giaads & 2§

Nuples. . . . . . .. 48 & lres. & 10%

New York, Liners. . . . . $he. & 5%

N. Orleans Liners. . . . .
Odessa. . Lo e
Por: Ikl lizabeth 1,090 kilos. 3 2§
Port Natal . . . . . . . 513, t'ul.& 2§ %
Punta Arenas . . . . . . 59 & 5 e
Rosariv per bag. 60 kilos . . 35000
Rotterdam . « . « - . 35 & 5 %

30/~ & 5 %

Smyrnz . .o 55 & fres.& 10%

saubhampton 1. OO() kilos . . 30/ & 5 % 23, &5 Y%
Talenhuano . + + « o« o 408, & 5%

Trieste . .« « + « « & I")/ & 5 408. & 5 %
Valparaiso . « « « .+ . - 15 & 5¢

Venice. + +- « « 2 - s - 508. & 5 "/. 158, & 5 %

SUNDRY IMPORTS DURING THE WEEK ENDED
215t SEPTEMBER .
Flone,— The 8. 5. Scent Istean brought 100 bavrels trom Triesle,
The (ollowing quotations ave current:
Teiet, naminal witliout sales.
AWMETICRN. & . o v x e e e s L 205000
Qo Tl v e e ey e e e 253000
Lver PHLE. + o v v e e ey e e e RS o 263000
§ Nactounal, . C. . 2035000
\th,.’ Brasileiva . . . 203000
Codlish.— The only antries wers 20) cases per 8. 8. Jenos=
Ayres teom Hambuarg. Stocks ave 2.200 Lubs, and 3.700 cases.

Quotations are the following ¢ —

Ll

Por Gaspe . « v v o e e e s 4903 per tub
‘,llalinx..(......... 433 4 .
;s Norwegian . . . c e 483 per case

Lard. — No enlries, Wholesale quotations are ¥i rs..pere pound.

Pork.— There ave no arrivals to record.
~ Rice.—Enlcies nil. The corrent quobetion is 133500 pev Lag of
G0 kilos.

Pine,— No
pine.

Keroz:ns.—No arrivals. Broker's quotations are from 83300 to
93000 per case whelesale,

~ Rosin.— No receipts. Prices are (rom 205 o 243 per barrel of

280 pounds.

Cement.— Avrivals were 2000 bhavrels {rom lHamburg per 8. S.
Tucnos Aires. Quotalions are nominal.

Indian Corn.—The s. s. Les .lipes brought 4.918 bags and the
5. 5. Tagus 5.000 higs {rom the River Plate. Pmces rule ab 93800 to
105000 pr b

Hay,— Arrivals were 7.237 bal-s per s, s.
Plate.

Rum
tatlions are

arrivals of either White, Ditzh, Spruce or Swelish

Tagus (rom the Rive

e llitoies were of avorage quantity. The (oilowing guo-
utiny o —

For Peraanbten and Maceia. L . [V TOR
o Baliia and Avaeaji L. . L 805 ., A58
oo Campos . L L 0w 0 e 805 ,, VU3
.. Angra and I‘m‘al;_y e e e e s ik 1053
. Idmlnha. .. TN 53 “0B
Alcohol up to 38 (Ieg thhom .o 1103, 1158
do of 40 o, {cask e .a 205 0, 1258
&
¥
K .
/ {
1] ,'.}

i
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FROM OUR CORRESPONDENT
Pernambuco, 12th September 1901 .
Sugar. Entries last month were a record being 36,355 Dbagzs

compared with 5,043 for same month last year and bring up the
total receipts for the 42 months of last crop to 1.073.005 bags. Kn-

trivs for the first 5 days of present mouth wece 7 731 bags as
against 147 bags laat year. and they are mereasing daily as the
weather is mow fine aml apparentiy settlel once more, Consuming

markets are unsatisfactory both in Kurope and States. where for the
moment buyers are holding ofl’ anil refuse o moke any bids, and
leavy arrivals from  Juva seem to huve swamped markets toe  the
time being. For Jrutos there are still buyers at comparitively high
prices. evidently to complete {reight arrangements made some time
ago. -\ few more Y5v centrifigals were sold at 23000, and today
ite highest offer for them is 2800, For coastwise qualiries thers
is absolutely no eoguiry whatever. During the fortnight iealers
iiave shipped a good deal, hut probably for the most part on con-
signment so as tn get their slores cleaned up for new sugars. and
quotations are quite nominal although the actual stocks here are
now muech redueced.
To day's quotations ar:«:
53000 to HHH00 per 10 kilus

t'sinas . . on slhiore. No Buyers

creyatal White, None » »

»  Yellow, 23700 » » Export value
Whites 32 hoa, None » » »

» L -He » . » .
Namenos . . . IR0 » » No Buyers
Clayed 0 v W Ot » . »
liruto Seceo, . 23200 - » »

» Melado . 483500 to 4500 » » Buyers
Jietames 131500 » . . »

Shipuents during the fortaight Lave heen 7.746 baes to Rio and
15,105 w0 Santes, and to Liverpool {0481 baws p. s.s. Loplorer — In
outport $:gars Lhere have been no transactinns o rar, but Rio Gran-
Jdenses are o the market ; o [, however. huvers’ awl sellers’
ideas are far apart.

Cotton. Fnirics for August totafiad 12,722 bags as eompared
wilhh 9514 same time last vear and this makes the total entries for
the past 12 mouths 158425 hags Marcket has continued to weaken.
nut  considerable sales have taken place between 143390 and 113000.
altogetber cloge on 40,000 hags, off which 5.000 are for Oporto, and
abour 3.000 for Livecpool. the remainder heing for Rio and Fabricas
here  Very little is going to Rio from tus as the Novthern States
seem to have filled them up at prices mish helow what dealers here
would ab the Lime nccept. Entries ure on a flaiv seale and dady
inereagine and the mavket is flut today with seilers at 112900 but no
buvers ¢ 1. therefore, antieipate much lower curreney prices shortly,
especially it Kzehange shoubd gomueh hicher, as the Liverpool market
is flat and %1 down, whilst freights are rising.

Freights. s.s, .lctor, just arevived, i fully engagel from this
and Northern ports at 128 65d sarar, 475 6d Cottonseerd and 3 SPIE
Cotton, and for next boat rates asked are 10s. Sugar and Castor-
soed, 1. Cottongeed wd. Cottenn with pressed bales ab 3s. 6d.
eacli,  For Sugar no chavters are reported, bat the s.s Prah, just
arrived with eargo of eonl from Carditll i3 helieved to have heen
fixed in Earope for Stites. Sailing vessels are very scarce and the
outlonk is tor stifter freighta [ater on,

1’, N, 13th. Seplember,

Cotton was sold  vesterday al 1030, 0 heies only. and ab
viog. Ahere were sellers b {02600 Lt no bovers. and Uns is the
cpeting posibon today, el owith esciinee very tiesn, prices of this
article mast feriber give way as wiviees {vom Laverposl are very
tat.

Sugar. Adviess feom consuming mavkets ave very flat and Ue
et cifugals are today not worth aver 28600,

THE COAL TRADE QOF BRAZIL

( From  The Coul Meyedionr & Shippes )

A corvespondent  weites @ ¢ At present the eonl teade of Brazii
s in the hands of bwo linglish firms, one doing a general import
and export business aml acling as agent for Car il mine inwners
who hiave arencies along this coast, sd Lhe other doing machinery-
repair, lichterage and towage business, combined with the coal
Lusiness, and having its own branches up and down the const,

© Phese dealers hinve their own lighters and coal deposits, one
of them having qute au extensive plant with wharf, crane, coal
sheds, ete., and the other utilizing an old warehouse and dischar-
winw thees cond by means of hagkets.

In o e as the coal business is concerned, hoth of these firms
are vietnally run from Lomdon wilives, To suel an extant is this
trae that it would he  im:oessible to oblain from  Uiem a conlract
without their lirst consulting London, and all eoutracts for men of
wir and vegular merchant lines emanate trom  there, where they ave
pooled to suit convenience.

¢ In the latter part of 1893 and the lirst of 1399, prices were
held so high that another lirm caused consternation by importing a
Tew cargoes to order. An ellort wis made to get the manager of the
new frm interested in American coal, but he decided to quit the
business. and it looked rather strange that he should have stopped so
suddenly what looked like a profitalle business.

« TUntil a few months ago all the coal which has heen imported
intn this district has been either Welsh steam or Newcastle gas
coal,

¢ In the latter partof 1000 a firm of general importers became
intereste in American ccal. An order was placed in New York for
a trial shipment of 250 tons of ihe hest steam coal, but for some
reason such-could not have been sent. T'he coal received was said
to be one of the best brands. It arrived in very small pieces, much
of it in fact being dust and little being in Tumps. It was experi-
mented with by several large users of Cardiff coal, all of whom

reported most adversely. The importer was discouraged but I am
inclined to believe that if the coul was steam coal of the best class.
its failure was due to the smallness of the coal, the lack of
knowledge as to how best to fice i1, prejudice against American coal.
and finally I have sullicient evidence 11 ke me believe that the
coal haid received several dreunches of salt water while at sea, and
any of these facts woubl have materially impaived its eflicieney.

« The American Kdith Foeler recently arrcived here with a
cargo of 1,753 tons of American gas coal. This was a duplieation ot
the cargo ol the schaoner * tieorge Builey © which (oundered on
route, aml i3 the fivat full cargo of American eonl to arrive. It was
imported for the city zas works which were owned ant run by the
municipality but have been sol:l to the firm of Chuyas Dovia, Brison
and Co.. of o de Janeico, within the last few weeks,

oL andderstand from the works that thiz coal
wreat satisfaction, and partieularly 8o as the price
ower than linglish coal, and our

was is wivine
is considerably
conl does not have to Lo mixed

with other coal to get the best result, as huas heretofore bewn the
custom.
« The use of coul is gountined o Lhe five railways, the electric

power house, elevators for passengers.
ries to the number of about 20, Considerahle quuntities are also
consumed by the war and other ships enlaring this port, 29 of the
first mentionsd being eoaled here during the past vear.

« Very little il any coalis consuntel in private famities, there
being no need forheat. ani cookiv e being done with wool, charcoal,
and coke instead.

« The hest metho | Lo enter the eonl businesa would b to esiablish
agencies aL the principal poinis along the coast. In case it is not
desivable to send men ont ta take charwa, it would ba well to place
the ageney in the hands of some gowl firm aleeads established in
other iines. Perhaps this fast mentioned method would be the hest,
becausa surh o firm would persamally know tha lurge v msamers and
knowing the busines and other peculiarities ol the eounbry wonld he
in a better position ko compele with those already estahlishiod,

« In vither vase exportors should be in a pusition o give credit
and shonld select as representatives those in whom they have ¢ mii-
dence. It is too much to expect imiporters to pay cash upon delivery
at port of shipmeunt, and L+ have to pay freighit, landiag and other
expenses, including maintaining a deposit and Lighters, and to have
w keep u lurge stk on band and fighy alone for the introduction
of the coal.

« Coal is on the free list and only pays to the eustom house
certain nominnl charges which average two milreis ( 2s. ) per
ton. Tho cosl of lighterage from ship to shore by parties not
ownine their own lighters aveeages three milreis (is.) and the
cost of discharge on shore would averave Lwo milreis (2s.) more,
but hoth these items weonll he considerably less for one regalarly in
the busin ss.

«The tollowing table shows the anbunt of voal of all classes im-
ported during the past three years.

large cottun and other fucto-

By whem imported. . o+ - isus. 189, 100,

By vegular denlers . . . v L . 4,000 31,4000 51,3000
By one railway company. . . 3,200 4,400 L H060
Ry other pavlies. . . . 0. - .05 S0 Non-.
Total . o . . oo o 0. 130 42,138 57,400

« In the amount shown as import>d by regular dealers is included
on an average o' 3,00 tons of gas conl for the luenl gas works, All
the rest of the coal was «steam coal »

« The railway meationed as importing for its21f has heen acquirad
by the Braziliin government aud will donbtless cease toimport direct.

« The sock of eoal al urseent iz mueh  greater than usual,
amonnting ta aloul G0 togs of steam coil in the hands ol dealers,
while the gns compiny has an hand about 3,000 tons an i [ under-
stand has eonteacted for enough fur the halance of the year.s

A Strange Maritime Phenomenon

Our attention has been called to a wish for information pub-
lished in England and the United States by Dr. V. Walfrid
Tkman. a swedish scientific man of the University of Stockholm
about the phenomenon which the Scandinavian and Norwegian

sailars call “Dodvand” or ** dead  water”. Dr. Ikman  describes
it thus :

Phe Seandinavian, aespecinlly the Norwsgian sailors, often
speak of a eurions phenomencn whieh they call - dédvand ™
(liternHy translated: deadwarer). It appears neir the coasts, espe-
cially in the neighbourhood of great rivermonths, and most fre-

quently it is sailing vessels in light wind or ships in tow that are
exposed to it, bul sometimes also st-amers. When a ship gets into
dendwater, it is nearly helpless ; it looses its speed and does not
answer to lelm, At the same time, peculiar changes ave lo be
observed in the surface of the water.

An important example of the astonishing eflects of the deadwatsr
is given to us by b, Frinrsor NaNseN's voyage with  the “Fram"
alonzr the coasts of Siberia at the beginning of his pnlar expedition.
In the Taimwyr Sound, namely, tha ship gob three times intn a very
strong deadwater, and Dr, Nansen has described this event in his
popular acvount of the expedition. Though the engine worked at
full spead, the “Fram” hardly moved from the spot on account of
the deadwater, and it swept the whole sea along with 7.7

Tliis event has caused a scientific investization on the pheno=
menon of the deadwater, which is now nearly tinished and will be
published in the general account of the gcientific resnlts of the «Fram>»
expedition, It is however of importance to learn what experience there
are of deadwater in different countries, and the undet‘slgne}d there-
fore appeals to the readers of this paper with request of kind infor-
mations in regard to the following questions: .

1) Is the phenomenon known to Englisli sailors and, if so. by
which name? i

2) At which time of the year does it nsually appear, at which
plac>s and under what circumstances? Please describe the phenome-
non as completely as possible.
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Fispecislly  the undersigned would he much obliged for any
wegonnt of particalar e o deadwater, which have happened.
Plens e ake Lhe desceiptions as esmplate as possitle {also state time
anid placa bt do cat inet sl nny facts but Tully rehable ones

oS U V. Walieid Ehoan, Licantiate,— Address: Stockholins
Plogsk e, Stoelkholm, Swedea.

%, 13d. 1 shis should recall remembrances of any similar nccur-
renee 10 any of our readers who could contribute with clear and po-

S frem ovn observation, cither here alene the lirasd

ilinn
clad te henr ef 3t unless they

“itive
Lot o in other ces, we shoadd be
Drefer o serd their communiention direct do Dy, Ekmom,

SUNDRY TRAFFIC RETURNS.
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a FGarpngs reported in pounds, b wil rdise

Vit £, the Pernombies Water Cowmpriny O mpa-
niiie oo it 4% anuounced  that the bendhollers’ con-
ihee up P oan Awwust w02, is prepaved bo pay  the hold-

teatea ixsie 1 by the committee in exchangs for bonds the
s of U2 dass inesine-uixy ia respest ol auch cevtifteatos: Massrs,
wnnwles and Poster propavesd to pax the holders ol the <A™,
G, cuplifitates 2 per conly on (e e value of such cer-

s ol

awd oY
deates {feas bneome-bisg,

Oure Pre-o. This company hus veverved the tatlawing cablogran
somonth of Jal tuns

whreed 102 oo ol L Totad vadue of produaee, 20100,

U

Spom bie ninas woing the ot for th

Hoope i

OFPICE IN TOWN
Bua doz Qurives Mo, 20

Proims, IXausslor o Co.

This well-known Factory is situated at the Crest ol the Coast range inan ur
This 18 collected in vast reservoirs on the property of the
der which this beer i8 brewed guarantee its heing the best and purest in the market.

qtiliged for Brewing.
Lrewery., The situation and condition unl

CERVEJARIA TEUTONIA

(TEUTONIA BREWERY?»

AN YER
DEFL. ATCISIADES FURTADO

17 de Marso M. —15 Rie de Janeiro

Ieetings of Gompaniesand Directors’ Leports

An extraordinney goneral menting of the proprietors of thie Renifn
amd Sio  Feanciséo  Pernmmbies iloihway Compuny. Lingitad was
eld at the Canuvon-steest 11ikel, to consider resolntions Lo volunlarily
wind up the crmpiny.—Major-ten-ral J. Reid occupied the chair, and
in proposing «that the enmpany be wound up voluntarily, anid that the
Brazitian Governniend were iving them CLOw), 04U in four per cent.
bonds, wnd were alea liguidating the delentures as they steod on June
20, 1900, s thal the shuvebiohlra might By e i elear O par cent, The deed
i seb deinent of the eotpany regn Uthiat, in eass of Tipm fation, the
asseta shonhl be convertadinty enshy Leat it was obivions o tec wonld
entuil heavy s, and thoeetvee tiey oposed o make the distribution,
ws far as pussible, o ooonds. Hs wes soeey Lo &) Lhet there had heen
considerahle deluy ta the prepnrati o oi the honds, and he dild not
expret ey waald b wvilable hefore Noavember,  The value of the
bonds would he L o8 o, Xoo, el $20, OF cource, most of
the small <hoeeholiders woubl have to e paid in ensho The posilion
of the shaecholders was Vet tor every clon stk they wortld receive
L0253 ia forr par cent, bokss hearing inlerest feons iy 1 last. They
wouli alsa peceive the nsial divoden [ior the Fralt-year in October,
aned the direelors helieved that o sutlicient surplus wonld  remain lo
allone of  w final distribution of ubout 2 per cent. With regard to
the wift by the Dracilian Governmeal Lo the divectws aud  London
statl, e believed o few  of the shapreholiers thonght thine s eanie
ot ool thelr peekets. Tholowne wn enbies misapprehension. for which
Phore was not the  slightest f(oundotion. 1'p to the present they hatl
wot asked anything from  the chinrelolders ¢ but now  they did ask
them to give compensalion both b the liraz linn and  Lowdon  stafls
15 Lhe extont of o sum similar 10 that given hy the Brazilian Gover-
nienl — nanely, about £10.000.— The resolution for the voluntary
winding up of the company was gacnnded by Mr, eenlield and
carrie | nnanimonsiy, and Major 4 Mre, Ni-
colas M. Waltsr (the preseat sscretary of the company) were ap=
pointed Jiguiditorg . —tasolitions weee subsequently passed, alter con-
siderable disenssion. granking the sum of abut £4,000 to members
of the London stafl in’ compénsation, in addition to the sum appro-
priated tv cach member cut of the amonnt promised hy the Reazilian
Government: anthorising the liguidators to pay the member of the
Koglish stafl’ in Lirazit compensation not exceeling v1.000; a prafuity
af 3,000 o Mr. Wells Iiood, the c()mpnu)“s superintondent in Brauil
and engineer-in-chief, in eonsideration of his long awd taithiul sor-
viees, oxtending aver a teeiod of twentyfour veurs.—The p;-og«,\ndiugs
aserd by a vote of thanks to the chairman,

v
N

wenepnl Jumes 1

were ¢l

DEROSIT
Bua do Lavradio Ne. €0
Mendes, E. F. C. B,

arivalled situation as regards climate and purity of the water
Company and conducted, pure and crystalline, 1n pipes to the
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