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Diplomatic News. The new Argentine Counsul
General, Mr. Lix-Klett, is an excellent appointmeunt. Coming
of a commereial stock and engaged himself for some years in
the cereal business, Mr. Lix-Klett was the life and soul of the
Onze de Setembro Chamber of Commeree, the great authority
in Argentina on all matters connected with that branch of com-
merce, and was the organiser of the great Argentine exhibit at
Chicago that first opened the eys of Americans to the possi-
hilities of Argentine production and competition.

The Last of Ituana Debentures. The re-
mainder of the £100 debentures have .been handed over to the
Treasury by the London & Brazilinn Bank on payment of the

. final instalment of £49,243.

The King's Birthday.. . The receptionleld by the
. Baitishi :Minister, Sir Heu. Dering, assisted by his first secretary
Lowther, Consul Chapman and the Vie 3
- ustal, ‘well ‘attended by the British eolony, vith-“‘whom the
rticularly populir;-Besides the usuul: repredentatives
ountries,  diplomatic and: consular; Barao:de Penedo
ndsen vell known Brazili nt, Vi
dé Barba ] )

*‘our editor, the Brazilian Review, in consequence, being, unfor-

tunitely, unrepresented. - B I B R

“the chﬂuellce‘()f the Solimoes. with

nsul Rhind was, as : b v
Wil ' <the:Amazon; to.the city of Mannos is some 4
AR :

isconde -

The movenient was as follows :
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Brazilian Coal.
returned from his travels, having made the journey from Santa
Catharina to Rio Grande on horse ‘back. He reports the eoal
basin to extend from the confines of Minas and Sac Paulo, on
the North to Rio Grande do Sul in the south,with a dip towards
the South West. In Rio Grande he found seams of coal of 2m.
whils® in Santa Catharing they did not exceed 1m30. Mr. White
reports the conl to be similar to the German brown coal and to be
fit for use as it eomes from the mines, but recommends manu-
facture into brigueties.

Phat tihe goal of Rio Grande was usuable we knew already.
Fifteen years ago we ourselves saw it in use on the Novo Ham-~
burgo railway in Rio Grande,but the results were not encouraging
and it was, we believe, afterwards abandoned. On the Govern-
ment_lines similar experiments were made with similar
results, whilst: in” the -numerous fuctories at Porto i
mixed for use with “firewood. he dispositio
codl is indisputable, so long as it ean be economjcally
tuted for the imported article. Ifit has not ol eady tuk
place, it is eertainly beeause it is unprofitable to do go.
Mr. White has to do is to show how and where better.conlicn
got, or some practical menns of titiliging what exist
fempls have been . made to manufncture ]
denl of money has been lost:in this manner. 5 |
the methods were i1l advisedand that Mr. White will be able on
his return to indicate the right means of making full use, at le
of the extensive conl beds that have been worked for yearsat
Sao Jeronymo and are now pretty well explored. /

It is to be hoped, however, that nothing rash will be ‘\done‘iu; :

the way of protective duties, that would be ruinous:to other:
industries. If the conl industry is to be protected it would be
far better to offer a premium on produetion than to put any
impediment on the impottation of the fuel indispensable to .not
only munufactures but the whole productive  industry of the
country, that depends on it for transport.

_Mr. White the geologist, left on the 11th inst for Bahia,-

where he will examine the petroleum deposits

Mr. J. C. White, the geologist has.
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"/ CONGRESS .

The Budget Committee proposes to raise the export duties on
from_ the Acre from:15 to 189/, payable at Miunno
the Rio: N :
] ¢ Amnzon’ Government demand ¢
Miinnos to determine whet
1 itself an
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‘Ihis swell-knosyn lSI'F‘\’el’y is situated at the Crest of the Coast
" s b
range in an unrivalled sitn

i

swater utilised for Brewing. This is collected in vast reservoirs on

tion as regards climate and purity of the

i
the property of the Company and conducted, pure and crystalline, in
g
pipes to the Brewery. The situation and condifions under which
i

its beer is brewed guarantee its being the best and purest in the
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{
market. |
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THE BRAHMA BREWERY

Recommend their Specialities :

One of the most Nourishing Beers in the World.

Analysis 18,676, of the National L.aboratory, backed by the
l)vsl medical and privede opinions, shows that the
Brahmma Porter rieals the very best
brands of foreign Stout and Porter, and is speciclly recommended -
Jor those suffering
fron the stomach, to convalescents and lo ladies nursing.

Gruaranteed to bermade of best
MALT I—IOI’S only.
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i b Gervejaria Br

Rua Visconde de. Sapucahy, 140 142
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Alste under the same management

Hotel Paineiras-~-Coreovado

Nearly 2,000 feet above the

kitchen and cellars. — Traing pass the door.
Manager, Proprictor,
FRANK DA COSTA. FERDINAND MENTGES.

SANTA lHLRI‘ZA

lelegr.:p]np Address—MENT FS—RIO.

’Tmc@wm e el e e e e e s e e 51 o

SPLENDIDLY SITUATED « nn one of the HIGHREST POINTS and
in (hc HEALTHIEST PART of Rio, thus assuring Goob ATk and -
commanding THE MOST MAGNIFICENT VIEW
Highly reconmmended FIRST-CLABS AND OLD ESTAB
SHED'HOTEL FORFAMILIES AND. TRAVELLERS,
The ROOMS are FRESH, AIRY tnd QUIE p,
Baths : plunge and shower. "~
Noted for its EXCELIENT cutsixe and its
WELL-SELECTED W1 .
weeiatities: LIQUEURS, WHISKY, COCK-FATLS,
- BEERS and wncslnn-r Arinks of the BEsT Ql ALITY,

All nye served nt separnte tal:Je:,
Spacious dining, muosie, smoking and BILLTARD-IROOMS,
ROOM FOR BANQUETS, BALLS, ete. S vics de Lue
LIBRARY with sl the principal Nisw
GARDENS
Eleetrie-Trams pass the door every 20 miautes,

SEAP RS,

Grand Hotel Internacional

with all modern comforts for Families.
st ~The healthiest part of Rio.—Excellent

N. B.—~THE MANAGER meets all the passenger steamera arriving at Rxo,
to see to the guuts' fugpapeand comfort, and personally conducts them to
he Hotels, the services of interpreters or l,mdes heing therdfor unnecessary.

DOS

Estrangeirus

PRACA ;IOSE DEAL

Tha Btrangers Hotel

E. BEVILACQUA & ,c}:

RUA CHILE No. 33

A large sock of rianos by the following makers always k.:pt on
hand Rowniscu, CoLomso, PLevEL, BoisskLoT, on hire or for s.ile.
PIANOS REPAIRED AND TUNED.

Any edition of MUSXIC. Music engraved Grci PY mled in hc bc.slpoa 3
8ilile manner,

High Class Printing in black or colours executed,
ulso illustrated newspupers, commereial Jorms, post.or vigiting ‘curds,
description of typographical work. AR
Y Mr m, Menu- cards, Placards ete, &

Photo-engravnng in line or lzalf-!oue. '*, 7

¢




ENTRIES

AT BRAZILIAN

World’s Production

PORTS - AND  EXPORT

FROM . OT11

IER: PRODUCING .- CO

UNTRIES

SEASONS

Santos

Victeria

Bahia

Other ports

Total Brasil

Other produ- |
(mild coffees)

‘cing counlries}:

TOTAL
PRODUCTION

18‘)‘)11‘)00
1600/ 1.
0

4,537,716
3,390,160
5,895,337
4,015,968
5,371,775
4,002,035
4,036,587

l()

G, 402, 769

5
7,973, HS
6;

46
503,699
358,646
414,151
435,033

|
445, 243

456,330
957,724
174,721
180,556
241,719]
197,914
274,158

- 11,491,901
" o3 486!

21,082,
24,959;

1&,2.0 678
12,903,534
11,193,50¢

4,540,000
4,405,000
4,380,000
3,785,000
3,645,000
3,752,000
6,000,000

16,331,901
13,850,117
13,941,445
15,158,371
19,915,678
16,745,534
17,193,506

27,700,478

50,336,591

2,590,995

1,693,141 i

69,527

82,520,552

30,807,000

113,136,552

IX — World’s Supply — Origin
EXPORTS FROM THE PRODUCING TO FOREIGN COUNTRIES ONLY

SEASGNS

Suntos

i

Victoria

Bahiu

Other ports

Total Brazil

Mild coffees

GRAND TOTAL

ISOT/8 e
1she/m . .
18096/ 1900

190 4

4,478,938
3,249,795

950,696
263,572
4,805,678
3,851,668
3,801,775

1ROT/8—1003/4 ouvennns

25,155,052

6,015,036
5,516,58:3
5, 730,188
7,816,142

! 135
513
G,’)I() 787

49,856,383

Bt
QUJ (")')l
368,646
413,151
435,083

l

436,349
967,794
174,721
180,556
241,719
107,914
974,159

11,205,566
9,310,443
0,471,941

10,593,969

15,267,664

13,012,328

11,052,712

23 486
21,082
4,050

4,405,060
4,380,000
3,785,000
3,645,000
3,752,000
6,000,000

4,810,000

16,135,566

s
14,678,969
18,912,664
16,764,328
17,052,712

2,599,395

1,603,141

69,5627 80,303,928

30,807,000

111,110,928

IXx —

BRAZILIAN

COFFEE ONLY

Supply — Destinations

1897-8

1898-9

1899-1900

1900-1

1901-2

TOTAL
1897 To 1904

Europe
Mediterranean .
United State,
Other eountri

Constwiseoooiou i

5,062,217

6,028,065
205,284

4,416,001

4,695,942
198,505

4,758,4%
43,049
4,375,196
‘)4} "“)

5,357,040
75,287
5,251,869
290,773

8,004,308
6,764,071

6,015,430
192,606
5,534,878
319,405

158,963
250,232

5,116,165
87,465
5,646,725
202,357

40,327,054

38,329,746
7,128

11,295,566

200,526

0,310,448
237,407

9,471,241
931,230

10,803,960
952,815

15,267,664

13,612,328

299,364 360,843

11,052,712
271,817

80,303,928
1,933,502

Grand Total.. .. ..

11,586,092

4,702,471

11,149,784

SAV

Coastwise Shipments — Brazil

SEASONS Rio ‘

Santos Fictoria

Baliia

Other |

Ports | TOTAL

e —

244,268
215,182
222,887
243] uml
“’()B 363
675 |

o i

Tu foreign coun- |
tries

Total ports

from Broazil in-

cluding Coast. | 27,891,347

265,455,062 49
Pidoaiind

ISR

dl' 517

1,663,141

|

1,438,502

s
|
|
i
|
|

49,527 60,508,928

49,963,044 2,620,321
I

1,693,141

!

69,527 8'.3337,430

V-Entries and Deliveries

UNITED STATES

AND

EUROPEAN STATISTICS

8 EUROPEAN PORTS AS PER

SEASON

Enlrics

Deliverics
at 8 European
ports end
those of the
U. States
Duuring Zoon

1897-1898. ..
1898-1840,
1809-1800,
+-1900-1901.
++:1901-1902..
1902-1903.
1803-1904.. ..

16,205,000
14,090,000
14,855,000
14,800,000
19,365,000
17,325,000
7,702,000

1

14,795,000
13,415,000
15,065,000
14,430,000

114,342,000

10,

15,537,028

VI = Morvement of Colfee in the Unxted

13,873,171

11,324,029

82,287,430

States

Imports

Reexports

Nett Imports

Arrivals

1897/8
1808/9 .
189970 .
1900/1 .
190172 .
190203 ...
190874 ..

7,538,206

142:601
997,504 2| *
206,903
347,937
261,080
361,374
258, 7.

45

5,07 2, tJd

]_’9 061
8,004, 104
6.571,098
7,279,461

* 6 018,000
5,643,602

430,303

48,078,392

1,895,744

46,182,578

46,321,027

* These figures were taken from Dutch statisties.

Asthis table, (VI),shows figures for nett imports correspond

almost precisely with those for arrivals.

Re-exports not having

-.period from 1899 to 1904, a difference of. /1,633,000 bugs
“found in each ease, which corresponds
- figures for re-exports from the United State

15,845,000 -:
-16,440,000 %
16,756,000,

776,000

been counted as arrivals, could not, therefore, have been inclu-
ded in deliveries. Consequently, coutrury to Wuropean methods, -
deliveries in the United States represent. . the quuutltles thut
really entered into consumption in that country : ’
Comparing the figures for entries and. deliveries:: accordmg
to Duuring & Zoon, and the New York Coffee Fxchange for th
11.be
alm st exactly with the
. sthat aceording to.
s and d 1

Huropenn methods, me mcluded




'et\_léu]zttiou of the differenee betsveen
Cwith due nllowanee for initial and terminal

-arrivals and deliveries,

for exports from producing . countries, - on: the ~one ~hand,. and
- of theactual consumption ‘in.receiving countries. on . the other.
- For both, official and absolutely . ;eliab]e figures are, avgﬂ;;ble.

18 ind deliver
ko de,

The figures for the so-called Visible Supply of the World,
in fuct, only concern:the -movement at'the portsof the United
States ofAmeriea and the 8 principal European ports apecified.FFor
caleulation of this Visible Supply,arrrivals und déliveries at these
ports, ineluding re-exports in either ‘case, are utilised.  Entries
und deliveries at all the other ports, though considerable, are
not taken into account at all; but, ns the figures for the Visible
Supply are not supposed- to include those markets, this makes
no difference, beeause, virtually, no stocks being held in those
countries(which comprise River Plate,Cape,Chile and somesmall !
ports in Afriea, ete.) if the figures for our exports to same
were ineluded amongst axrivals they would have to be counted
also as deliveries, and be thus counterbalanced. For all ¢flects,
the coffees at the United States and $§ European ports, afloat
and in Brazil may be faivly taken to rvepresent the World's
Bupply. The inclusion of the movement. of receipts and deli-

veries at other markets, though necessarily more complete, |
could only serve to swell the Visible still more and for the pur-
poses of this demonstration may be overlooked.

Applying the figures for arrivals and deliveries since 1 July
1897 at those markets, the Visible works out as follows :

A
Visible Supply on IstJune I897. .. ... .......... R 3,977,000
Less affoat, and stock at Rie & Santos(afterwards eounted
as arrivals). ... e 969,000
3,008,000
Arrivaly, 1 July 1897 to 30 June 1904 as per table V.. ... .. 114,342,600
117,330,000
Deliveries, 1 July 1897 to 30 June 1804 as per table V..... 106,766,000
10,384,000
Stock in Brazil and Afioat, as per Duuring and Zoon's cir-
cularof 6 July 1904.. ...l 1,736,000
Resulting Visible Supply on 30 June 1004, .. ... ... .. 12,320,000
Duuring and Zoon’s figures for same. .. . . 12,485,650 ¢
New York Coffee do do o.vinie i, 12,361,454

For all praetical purposes the declared and caleulated
stocks nre, therefore, identienl. .

This might be taken as conclusive were there not eleinents
on both sides that eannot be proven. Such, on the one hand, are
the irresponsible declarations of holders in the Uniled States, of
private warehousemen at Hamburg and in Holland, and since
1903, af Antwerp. On the other hand, the incorporation of
re-exports with the figures for Supply and Consumption makes
it almost impossible to verify the =tatement for either Airivals or
Deliveries for Europe. Reexport, however, must be very con-
siderable, as the following figures would seem to indicate:—

»
Arrivals in the United States and 8 European ports from

1 July 1897 to 30 June 1904..........oooiaennt. 114,342,000
Less i Afloat on 1 July 1897 (Duuring & Zoon) included in
ArTIVALS. . o e e e e e 508,000
113,834,000
Exports from producing countries to Europe,
Mediterrnnean and U. States (table Il 109,462,800
Less : Afloat on 1 July 1904 (not yet arrived) 610,610 108,852,190
Estimated reexports .. ... il 4,981,810

This difference,roughly, represents the volume of re-exports
from the 8 Buropean and the ports of the United States for this
period. It is,however, n minimum estimate, beenuse amongst our
figures for exports to the Mediterranenn ports and Europe have
been included some direet shipments from Brazil to Europe and
the Mediterranean,apparently not included in European statistics
of arrivals at the '8 European. ports.

However, as we have siuid, so long as the re-exports are
reckoned alike as entries and deliveries, their volume will not
affeet ultimate conclugions as regard the visible supply, though,
of course, it makes appreciation of the real consumption ex-
tremely difficult.

Paking the above figures for re-exports as a minimum and
deducting them from deliveries, the remainder should repre-
sent the maximum consumption of the World,i. e. of the United
States and the 8 European ports, ex sueh other eountries as re- |
ceive their coffee direct from us, thus :—

C

Deliveries, 1 July 1897 to 30 June 1904 as per table V... 106,776,600
LEss., Re-exporis ns ahove.. .ooviviiiiraiieiciissennn, 4,981,810
Consumption Europe and U. 8.......oooiveeeiiiiains 101,794,190
Other countries (Cape, River Plate &e.) as per table IL.. 1,647,728
Consumption of the*‘World”, exclusive of that of producing’
countries calenlated by the figures for deliveries of .
European and American statistieians.....o.ovo.... 103,441,918

Asg far as the ealculated stocks are concersied their accuracy
must depend on that of their factors; principally on that of
If either are incorrectly stated the con-
clusions must be vitiated, As we-have shown, there are,/in view
of - the “incorporation _of -re-exports, 'no - satisfactory .means of
verifying either one or the other.Another method miust, theréfore
be sought, which we think may - be-supplied by -the statistics

even crops, 1897/8

These figures are derived from the decl

» rations contained in the manifests of out going vessels and may
“"be regarded asaceuraté. We do not go further hack than 1897/8

beecause previous to that  date, when the Brazilian Review wus
founded, no reliable data are nvailable. R
::To prove their general accuraey table I showing the volume
of entries during the sume period is given by whieh stoeks at
Rio and Santos ean be worked out as follows : — :

445,000

Stock at Rio and Santos 1 July 1897........ 3
Entries 1 July 1887 to 30 June 1904 (table Lj............ . 82,320,552
82,774,552

Shipments ineluding coastwise from Brazil (table IIy..... £2,237,430° .

8tock in Rio and Santos on 30 June 1904. ... .......... .. 537,122,
Rel stoek 40 d0uereriniiiiiit i eaiannnny o 1,072,008
L T s I =77

‘We have always been of the opinion that,until lately,entries
at Rio have been understated, nud espeeially was that the ease
for 1897/1900 or 1901, when we had not yet completed ourown
arrangements for including coflees shipped direct from Sant-
Amna de Muaruhy and Porto dn Madama, (Nictheroy) which
must have amounted to several hundreds of thousands of bags
and with perhaps some initial understatement of stocks on 1
July 1897 are suificient to aceount for the above diflerence,

In any ease this shows that the maximum margin for error
in our own statements of entries or shipments eannot exceed
535.000 bags,

Asregards the exports of mild eoffees from other producing
countries we ure obliged, in the Inck of official statistics, to
take the figures of KEuropean statisticians, of whom Messrs,
Duuring and Zoon may be regarded as representative, us shown
in Mr. Lacerda's article, These we havereproduced intables I and
IT with o modilication as regards 1903/4, for which, making
allowance for the unexpected influx of mild coffees from Co-
lumbia, ete., we have raised the figures from 4,900,000 to
6,000,000 bags. Agninst this Mr, Lacerda, proteste, but in this
matter we prefer to utilise the higher figures until the right
ones ean he satisfactorily demonstrated. i

The figures in tnble I, therefore represent,the maximum vo-
lume of exportsfrom all producing eountries and as i6 is impossible
for consuming countries to import more than is exported by all
the producing eountries, these figures must,therefore, likewise re-
present the maximum supply of the consuming countries of
the World. .

As regards Consumption, rejecting the statistics or «deli-
veries» as inndequate and unsatisfuelory,the only other element
availuble is that furnished by the official statistics of despateh for
consumption at the Customs of the consuming ecountries.” No
coffee on which duty has heen paid is likely tv be re-exported,
and as soon us it has been so despatched it may be regarded as
having entered absolutely into consumption. Inm the case of
countries like the United States, and, lately, of Belgium, where
there are no import duties on coflees, zome other method must
he adopted,and until n better can be devised their own figures for
deliveries must be adopted with due allowance for re-exports.
As regards Holland, Mr. Lacerda says, consumption is allowed
for by an estimate which is raised periodically,

VII-World’s Consumption

18g7 | 1898 | 1899 | 1900 | Ig0r

Germany.c.oeoneeeses 2,275 2,555 2,680, 2,866
TrnCe -y vs e o) 1,200] 1,395 1,868} 1,405
Austrin-Hungary.. ... 6845 o 2 3
Belgium.. 48| bla 340 bib
Italy...... Despatehod 215 225 235 ?bu
Greal Britain at Customs. 205/ 210 235 A0
Demnark . 145 146 1560 160
Bwitzerlund , ... ...... 170} 190 150} . 160
Portugiil..... 85 du 35 4b
Algiers......oicnaane ! \ 70 70 80 90
Bwedon .. P Y ¢ E00 455 410 30
Russia .. 270 280 330{  800].
Norway ...... 195 208 170 200
Bpain ... Official im- 3 80 110 85 12
Gresce, R Y mr}s

vig, Bulgari P

Rounmelin ceee 90 95 85 '80 90
Turkey and As inor 160 160 160 isu 170
EgyptandNorth Africa | 35 35 40 40 45
Cape, Argentinn, Aus- " ; 5 5 340 380

zmiin, Canady, cte. . Imports. ... 416 895 348

7,310 7,770{ 7,700| 7,780| 8,365
Hollund.............. | Estimated.. | B16; B76] 600! 600} G35
United Btates......... | Deliverles . | | 5,385, 5,810 6,260 B,660} 6,730
World’s consumption. 13,270{ 14,085 14,660 {13 ,890] 15,720
SUMMARY" -

7,142,000

2nd half 1897 14085000

Jan-Dec, 1898 14,560,000

; :
180 13,800,000
e 15,790,000
15,445,000
17,138,400
7,694,000

»o
Jan-Junel1904 % 2

*(®) Tor 1903/4 aind half of 1904 3n  the ab
Correspondence du Havre have been adopte




- THE ARLAN AND HOLLINGSWORTH Co.
Wilimington, Detaware, 0. 8 A1

MANUFACTURERS OF

Every deseription of Passenger and Freight Kguipment
for Broad and Nurrow Gauge Ruilways. Speeial attention given
to the construction of Carringes and Wagons for shipmentto | | Never smoke other cigars than
Foreign Railways. 1 The RODENBUBG

beeause, besides heing aromatie and delicious, they are THE BEST.

1 U
Sole Representatives in Brazil : “ 3 When buying cigays, always ask for
i The RODENBURG.

NO”O“, MGQAW & CO.. l,’(l. ‘ WHOLESALERS :
Lb-he-cn xx | HERM. STOLTZ & CO.— RI6 DE JANEIRO

Rio oe Janero FLOUR ws & GRANARIES, Limrren

Telegraphic Address “Epidermis” ' These Mills are the LARGEST in the SOUTHERN HEMIS.
Post Dtﬁc:;o; No. 486 - PHERE and are fitted throughout with the most MODERN

ills. R da Gamhéa, No. 1 i ]
Mills. Rua da Gam ed 2’GOLD MEDAL at the PARIS UNIVERSAL EXHIBITION

HEAD OQFFICE:

MACHINERYi For the superiority of their Hours they were award-

of 1889 and the brands of same, which are duly registered at the
Loxnpox: 48, Moorgate Street, K. () ~ e
’ e Junta Commercial, are as follows :

BRANCHES :

8. Pauro: 26, Run do Connmereio. ENACIONAL EMAVOIAS
Rosanro: 1075, Calle Santa Fe. 5 SCIBUDA-NACION AL
BUliJN()S AIRES : 885, Calle B. Mitre. G EBRZ A ZIL]EII{,\” CGUARANYS

AWENCIENS: !

Victoria, Bahia, Maceio, Pernambuco, l)dily pr()(h“’[ion OI Fl()"r a“d Bra": 1()’()00 Bags

Ceara, Maranhao and Para - S,

Curitiba, Degterro, Rio Grande, Pelotas

. Purts Atcgre ~ Office: 56, Rua Primeiro de Margo, Rio de Janeiro
|

RoNAAL Y BREULINA

“ungm-ia i :
Hungarian Clavet | Powerful desinfe_tant, approved by the Directory of Publie
Health. ’ )
Chatean Palugyay By armngement with Pearson, the manufacturers: have
Hungarian Hock ;0 changed the nnme CIRIDOLIN A to BREULINA,
Tokany # o e

- . Depét: L. A, BRUZZO & Co.,
SOLE IMPORTER : Rua pa AssemsLEa, No. 54, Rio de Janeiro.

PAULO ZSIGMONDY ! The Cia. Assucareira’s sugars are not refined in &
\ . . SUGAB. {rastienda or back yard, like many others, but in
78, Rua Ge“eral (Jam(“‘;l \ an up to the mark factory costing.......

COMMERCIAL GUIDE

Coffee Exporters Jewsllers
C. Dabelow. — Canselheiro Saraiva 27, Cable ad : Dalielow. Farani Sobrinho & Co.—109 Rua do Ouvidor, diamonds, ete.
Orastein & Co.—5iw Pedro 65, Cable ad : Orustein. | Levy Irm@ios & Co. Ouvidor 109 (st floor) rough & cut diamonds.
Druggists and Pharmacists Photographical Appliances
Francisco Gifloni & Co.— Rua 1° de Margo N. 9, Drugs. Bastos Dias — Photographer — Large stock of photographical appli-
’ Electrical goods ances.  Roa Gengalves Dias 52, 1st ﬂugr
L. Smy th & Co. — English Electrical Supplies. Rua do Rosario 115. Restanrants
|*4 2 i Slectrie i . .
Telephone de Ouro. - Bun Gongalves Dias 46. Electric supplies. .. Restaurant Ayrosa. —Wines and liquors. Rua da- Quitands 92.
. Grocers I : e o ‘
J. Rodrigues & €o.—350 R. Rosario. Dealers in wines, groceries, R“bbe}‘ and s*"?“PF : sl
eanned goods, hams, bacon, fresh butter, cheese and New Zealand S. T. Longstreth, ofice and works, 16 Travessa do Ouvidor, 1st floor,
Mutton and Game. . nhbx ol Btsicaichar

) : Hairdresser and Barber
J, Mann.—69, Raa dos Ourives 1st Hoor. Facing Avenida and one door
from Rua do Ouvidor,

. L Impor,térs‘*émd Exporters © . 'Sworn ranslators o
Stoltz & Co.—General Camara 68. :Cable ad: Hermstoliz. 0 NEUEER Rua do Ouvidor 42, 1st flo

rert & Co.—66 Ruil do Ouvider, Books, Stationary.
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. ;The Royal Mall Steam Packet Co. -

AND

¢ FOREIGN
M‘osmcs‘

- MARBLE MERCHANT

et stesleste sl e sle e sle e slo sl

SOLE IMPORTERS
of the products of the
Societé des Ciments Francais

OF

Boulogne Sur-Mer

TRADE MARKS

Demarle Lonquety

AND

R T
Orders received for the importation of all kinds of Material for Construction,

Telegraphic Address: CRESTA--RI0 ————__ P. 0. Box 342

4, Rua da Quitanda, 41 e ojercr

Jn , s & @o.

~ENGINEERS, MERCHANTS

e ANIY e

Contractors for Railway Material, etc.

Suffolk House, 5, Laurence Pountney Hill
TELEGRAPHIC ADDRESS : “FOUNDATION”

LONDON
Resident Engineer in Rio de ]anelro
- ALVARO GOMES DE MATTOS. A. M. 1. C. E.

73 RUA PRIMEIRO DI MARCO

RIO DE JANEIRO SAO PAULO AND SANTOS

'KNIGHT, HARRISON & CO. (HYSHRD WILSON & GO

No. 73 Rua Primeiro de Margo No. 47 Rua de S#o Bento. SK0 PAULO

TELEGRAMS “KNIG}I’L".’

“Agents for

, TELEGRAMS “ROYAL”
P. '0 B No. 21




S Comparing this result with that obitained by e
‘consumption by means of deliveries and exports, it will be seen

that-the latte ¢

bags (C) a8 agal 6thod (VII) .a

t 105,674,400 by the other

difterence of 2,232,482 imgs. Of this’'1,092,272 is“accounted for

by the econsumption of Cuba, Argenting; Australia, Canadd ete,
a8 shown in table VII, which in view of the fuct. that only
1,647,728 were received direct from Brazil (table ITI) must either
be re-exports from Kurope or the United States or have been
received direct from the ‘‘other producing countries”, which,
however does not seem very probable. )

The figures for the above table (VIX) discriminate the im-
ports Tor every country to which “we (Brazil) export, excepting
Chile, Uruguay and one or iwo.others of no importance,

We have checked the figures for a number of “years for
Franee, Geérmany, Great Britain, Belgium, Austrin-Hungary,
Itnly and Portugal and find thenm accurate, witl the exeeption
of Great Britain, where there -seems to have bheen some error in
reduction of tons to bags, which, however, is not of much impor-
tanee and the Australian colonies ete. whieh seem to he underru-
ted. The figures may, therefore, be taken as representing the
minimum eonsuniption of duty-paying eountries for the period
under investigation. We have adopted Mr. Lacerda's figures
for 1908 and half year of 1903/4, which we understand are the
pamie a8 thosé given by Duuring & Zoon.

We now have elentents morve or less trastworthy for ealeula-
ting the Visible SBupply on an independent basis :—
Visihlie Supply on 1 July 1897
Less stocks at Rio and Santos on 1 July 1894 afterwards

included in the figures for exXports... e coon i

3,977,000
445,000

T 532,000
50,303,098

Exports from Brazil from 1897 to 1904 (table H). ..
30,506,000

Exports of mikl eoffees ftable 111}
114,642,928
103,674,000

8,968,928
1,072,009

Total Visible Supply on 3¢ June 1904 10,040,937

Aliowing the figures for produetion of mild eoffees (6,000,000)
for 1903/4 to be corvect, the whole difference between ours and
Furopean statisticians’ results hinges on the aceuracy of the
figures taken for consumption. If the figures in table VII are
correcl, then the Visible is only 10,040,937 ; if those in table C,
then the Visible Supply is 12,303,019 bags, ncarly the same as
given by Duuring & Zoon.

We have done our best to help to elear up thesubject by
supplying absolutely velialile data with regard to exports from
this side ; the figures for constmption in all countries except the
United States snd Hollind can be ensily verified by reference
to Customs Statisties of the conswning countries and it now
remning for the European statisticians to show  where our
misiake lies, if there is any.

The subject is of such importance to coffee planters and the
trade at large that we trust to see it thorosghly threshed out. It
is, however, clear that the principles on which statistics ure now
based sre inadequate and unreliable and should be revised.
They. were, perhaps, suftleient tfor the {rade 50 years ago, when

World’s consumnption as per table VI

Stocks at Rio and Suntos on 30 June 1904

it was concentrated hircomparitively few hands, Now sontething -
more modern and compirehensive isrequired and, as we here are

more interested than any one in the mutter, it would be well if
our Government would send a delegate to Europe and the States
with powers to eall a Conference with the object of deciding
the best basis for organisation of statistics of the Supply and
Demand of Coffee, and if that prove impractienitle to take steps
to crganize them on anindependent bisis. :

y“total: eonsuiption”of only 103,441,018 -

ADELERMO SANCHES
REAL ESTATE - HOUSE AGENT

43, Rua do Quvidor st fieon)

RIO DE JANEIRO

Undertakes the buying and selling of every
description of City and Suburban .
property. Mortgages and Investments.
Rents collected

and Estates taken charge of.

Another trianmph of this
wonderful contury.

“Superaris”

Companhia

NAVEGACAO COSTEIRA

Weekly Passeuger - service between RIO DE. JANEIRO
and PORGO ALEGRE, ealling at Paranagud, Florianopolis,
Rio Grande and Pelotas. !

The stenmer

ITAPACY

suils for PARANAGUA, FLORIANOPOLIS, RIO GRANDE,
PELOTAS AND PORTO ALEGRE

on 19th, November 1904,

Freight and parcels received through the T'rapiche Silvino
until day previous to suiling.

Valuables at the office, on the day of sailing, till 2 p. m.
No parcels of any description will be received at the

©  Company’s offices ‘
For passages and information apply to the office of
LAGE IRMAOS

. RUA HOSPICIO

Y3 k Coig gy FQ:; tiidé'é“‘Vhoi\'\r‘ant’.ﬂléh"
Superaris’ gpesr avink. o

9y

Superior British Hesiery
and Underwear.

 Football Boots and Tennis Shoes.

The Leading Boot & Shoe Stores in Brazil,

AGICINTS IN ALL: ‘DHE PRIN(IPAL 4;CIYJ.‘IES;f
Rua do Ouvidor No. 67,B

“RUA DE S. BENTO No.

“RI0 DE JANEIRO

8. PAULO




HOW TO GET THERE AND WHAT TO DO WHEN THERE‘%

ADVICE 10 VISUDORS AND TOURISTS

HE village of Tijuca lies in a gorge known s the Alto daBoa Vista, and though only 1,300 feet nearer to-Heaven than

the sweltering -town, what a difference -those few feet make!
Rio:to.shade an

o get away from the glare ‘and dent o

i

are 200 yeis each, and thence by the electric railway a return costs, 25500 or 2s.

would in England.

‘gire to vi

diffevent points of -interest eost 808000  for the rounc.
Saddle hOII)‘EeB cost' 158000 per day but-are difficult to_ obtain,

d coolness; all - poor, panting humanity - has .to. do is fo take
thie 1. -Christovio mule ear at the Sfe ¥Franecisco square, -at the

“‘head ;of the Rua -Quvidor, to the junction with the electrie

railway,which ean’t - be missed, and then in one half hour's
delightful ride in- the electric car to the top of the hill! There
a good Hotel will be found and earringes to ecarry visitors to
the different points of interest.

A~ pleasant day ‘may -thus be spent that will linger long in -
memory.

If he do not wish to stay the night, the visitor can take
a cir down in the eool o the evening up to 10.33 p.m. The
ourney up takes about 1 1f; hours from the B. Franciseo square
and 1 hour to 1 1/, down.

To expedite matters, breakfast should béordered at the Ho-
tel White by telephone from the 8. Chiristoviio station in the
Largo 8. Franeisco, as also earriages or suddle horses to visit
the different points of interest.

Some of the points well worth visiting in the neighbourhood
are: — the HChinese View’', the “Emperor’s table’”: Cachoei- |
ra.orgrenter Cascade: Cnchoerinha or little enscade: the Grottos -
of Paulo nnd. Virginia: Exeelsior View, and if possible .the
peik of Tijuen itself. - Most,if not all these points, with the ex~
ception of the penl, ean be comprised ina circular drive of .2 to
3 hours.through delightful woods. But should the visitor de-
t the peak itself, snddle horses, which are not always
obtainable, must be ordered in advance by telephone, The Peuk
is 8,608 feet above the sen, and is highet even than the Cor- -
covado and, indeed, the highest point on the chain, After about
half an hour's drive the earringe has to be lelt and another
hour's climb carries one to the penk, in which steps have
been cut out of the rock and a hand rail assists the weary elim-
berto rench the top where he is rewarded with a view that
has its like nowhere in this wide world, and beggars all
description!

The unit of the money of the country ig the mil reis (18000.
worth just one shilling) This is subvidided into fractional
pickel coins of 100, 200, and 400 réis, worth 1 1/,d,, 21/54d., .
and. 5d. respectively. Travellers had better change some gold
at a money-changers ( respectable house will be f.ound at 17,
1° de Margo strect), before leaving the city, and if unable o .
speak wither Portuguese, Spanish or French, had better engage
an interpreter (at Crashley’s the English book-seller's,_ot‘ 36

0. Ouvidor) for whom the charge is commonly Rs. ’2o$000,
for the diy. Charges for breakfust ut the Hotel White are at the
Fitte of 48000 per hend without “wine. - Cul;}'mgﬁi
) or e

‘As-the electric cars ‘only run on week days at_stated’ interval

and tliere are none between the hours of 11,04 ‘a.m. and 2,16

. ifthe 11 04 cor - be ‘missed itwill be ‘advisable to order

special’ by telephone, for ‘which the charge Is ver,

rite, only 25000 for 20 persons for the up Journey.. -
Fares by miule tram to the junction with the electric railway

Roughly, one mil-réis goes about as faras 6d.

TIME TABLE
WEEK DAYS

FROM LARGO DE S. FRANCISCO DE PAULA
5.04—6.24—6,50 —(from rua da Conceiciio luggage and passenger
ears) —8.16--9.28 and 11.04.
2,16—3.23 ( from rua da Conceigio luggage and passenger cars)
3.37—4.28 —5.40—6.49 and 9.04.

A.M.
P. L.

FROM ALTO DA BOA VISTA
A.M. 6.49 —B8.01— 8.40 (luggage and passengers cars) — 10.00
and  11.10. : L
12.48 — 4.01 —35.04 (luggage and passengers cars)— 6.00 -

. ML
7.10—9.00 and 10.33. -

SUNDAYS
Peparture from the Largo de S. Francisco de Paula
A.M. 5.04 —5.52—6.98— 7.04 = 7.28 - 7.52— 8,28 — 8.62—9.16 -
 9.52--10.16-—10.40—11.16-11.40.
12.04—12.40—1.04—1,28~2.04-2,28~2,68—3.23 — 3,52 — 4.16—
4.52—5.16-,—5.46-—6.16——6.40—7.04—8.04%.94.’

. M.

~ _SUNDAYS o
Departure from the Alto -da Boa Vista for the Large de
S50 Prancisco de Paula - ; -
A M. 645 7.41—7.13—8.09—8.37~9.05--9.33—10 01—10.29:-10.57
11.25 and 11.53. : : i

P 123110401 17—1.45—2.132.41—3.00—8.37—4.05—4.33—
75,0152 5,99 —= 5,57 (luggage nnd passengers cars) — 6.25—6.63—
7 217.49-5.17—8.45-9.13—9.41 and 10.37. ©

EIRREEE T Sl S PR )
‘Blectric cars from the Junction to the Usin:
> » » - » Usina to the Reservoir
i > » ‘s 'Reservoir to the Alto da B
Book of ‘30 tickets available between the Junction and the Alto da Boa: Vist
» ) : R ) . Renervoir . :




object of incorporating the Sorocab dov
a single concern. ; ;

to the public as well, which would bé'the gainer by more uni-
formity in the general plan of development of the yet untouched
area beyond the present fermini.

Indeed we have always thought that all the Sfio Paulo rail-
ways should be worsed as a single system, from the initial point
at Santos to their furtliest-objectivé, hivevery direction: That;
no doubt, will come in course of time, 5o Jongas amnodus vivendi
ean be come to with the Sao Paule railway, the key to themall.

Trrom a loeal poiut of view, whether the Soroenbann be
worked by the amalgnmated Hoes orhy the 880 Paulo Railway
is of Jittle importance to the -public so long ag:some continuity
of policy is secured and-(he vespeetive rights and privileges are
yespected; but the companies themselves have everything to
gain by eooperation and putthig i stop (o' the soniew hat foolish
competition for traffie in a country where there are thousands
of miles of yet almost untrodden ground awaiting the develop-
ment that only railways will bring.

It is proposed to raise the share capital of the new concern
to 150.000: 000, to be distributed, share per share, 75.000:0005 to
the Paulistn and 70.000:0008 amongst the Mogyana sharchol-
ders, respectively, nud to ulilise the balanee of 5.000:000§ for
extensions or construetion of eonnecting lines. The Paulista
shareholders are (o get 5.000:0008 more than thé Mogyana, but
that is more than made up to the latter by distribution antongst
its shareholders of its reserves of about 7.600:0008, impossible in
the ease of the Paulista, seeing that they have been invested in
extensions,

Nett earnings, aecording to the figures published, huve been
fully 129, forboth companies on their realised capital for the
Just two years. On the Paulista, gr revenue amounted to
292,537:276% and on the Mogyana, including guaranted interest,
to 17.088:9928. On the other hand, interest on the debenture
debt of the Paulista absorbed £ 165,000 per annum and that of
the Mogyana only $0:0008 (£ 1,500), though the latter, it must
be remembered, is under the Hability to refund the guaranteed
interest received from Government, which already amounts to
some 11.000:0005000,

The Puaulista has a foreign debenture debt amounting to
£2 487,500, whilst the Mogyana has only £295,500 outstanding in
obligations of this deseription. A fall of exchange would,there-
fore, be prejudicial to the former but beneficial to the  latter,
and vice-versa,  As regards the Paulista, tue effects of a fall of
exchange are provided agniusi, to a certain extent, by the right
to raise the tariffs, but there is o limit to that, especially when
the prices of produee do not rise in proportion,

The aim and object of the amalgamation of the two compn-
nies is to aequire the Sorocabaua. For this purpose,it is proposed
to borrow abroad a sum suflicient to purchase the line, that
may not, however, exceed its estimated net profits,  To sceure
the good will of the Bdo Paulo Railway Co., the amalgamated
compnnies will undertake not to extend any of the existing or
prospective lines to Santos and to maintain the interchange of
traflic - on -its present footing -on-condition Ahat the Sio Paulo
Ruilway abandon its projected extension  of “the “Braganting
braneh in competition with the Mogyann.

We have no ides to what extent (he S&o Paulo Ruailway

Ano C ve n.trang proy e
the amalgamation-of these two powerful companies, with the
avorking all'three ns 1.

As to the advantages of amalgamntion to the Companies”
themselves there can be no doubt whatever, nor:in the long run_

‘. g
ancern of acquiring the Sorocabana for
plefield for future development
e placet 'of
aised justiat -

rese )
Cwith the Rio Claro shareholders, but'with that “Company’s de-

Lenture holders, which, we believe,would require an act of Par-
liament.

= Na doubt the securily is excellent, the profits from working
the Rio Clavo alone being sufficient to meet the serviee of the
Paulista’s debenture debt, whilst that of the Mogyana is insigni-
fiecant. 'Fhat property with the Sorocabana and 2 second mort-
gige oi:the Paulista; therefore, - would be more-than enough to
guarantee,probably, double the sum necessary for the purchase
of‘thé” Sorocabani: ’

A powerful group of shaxeholders of the Mogyana Railway
intesid-to present’a resolution at the general meeting on Sunday
(18th: inst.) providing that the proposed amalgamation: of the
two companies shall only take effeet on ihe lollowing con-
ditions :— :

(I) "Phat a formal engagement be entered into by the Na-
tional Government to sell the Soroeaibana property to the amal-
gamated companies for £ 3,250,000 ; (I1). That proof be forth-
coming of the possibility of raising the money in Loiidoin at such
a rate that interest shall not exceed 4.000:000% at 12.d.; (IIT)
That a Jaw be enacted by the State 8. of Paulo approving the
anuilgamntion and recognising the capital of 150.000:0005 for
the new company as the basis for distribution of dividends,
organisation of tariffs and for expropriation eté. and, moreover
authorising the executive to consolidate all the different contracts
of the two companies. (IV) In case of amalgamation bejuy
earried out all the funds to eredit of reserves or profitsin sus-
pense shall be distributed amongst the shareholders of the
respective ecompany.

VACCINATION AND REVACCINATION

As if this question weré not already suffieiently dangerous,
theé authorities” have gone out of their way to deliberately.put
an extra tool into the hands of demagogues and antngonists bent
o~ stirring up an already half inces ged people. by publishing
the draft of the most senseless code of regulation that could be
possibly devised, even by Dr. Oswaldo Cruz who, it isunder-
stood, is regulation-mad ! .

From the cradlé to the grave there is no eseupe and, if we
eannot be prevented, unfortunately, froim coming unvaceinated
into the world, if regulations and fines could do it, vaceinated
we shall live in it and vevaecinated go out, or Dr. Oswaldo Cruz
will know the reason why!

Every chanee of evasion is provided against by one fine, at
least, and there is no political and searcely any civil or cven
physical aet that ean be performed without si:owing proof of
vaceination previously. o

Every employer is to be responsible for the vaeeination of
the employed and not a- cook nor a clerk but mustshow their
certificate before they ean be engaged, under penalty of a fine of
508 per hend.  Amongst the qualifications ot eléctors must, in
future, be counted the certifieate of vaceination, whilst without
it no one ean hope to be o ~ivil servant, a schoolmaster, n baker o
biiteher or ‘evena President i : h <
‘overgrown danghterund
on her travels to prove her oflspring to. nd
when we take n ticket we must present the cer

GRAND HOTEL WHITE #ttstbbsttssbs

'PHE FORMER RESIDENCE OF COUNT ITAMARATY

ALTO DA TIJUCA — RIO DE JANEIRO

The Paradise of Brazil

The building has been entirely re-
novated and contains fine saloons and
rooms as well as an excellent Res-
taurant & la Carte and good cuisine,
and the celebrated “ZEZE” spring
water for use of the guests.

_Fine ajry bedrooms. . . e

" Pure spring-water.on. the premises.
Choice ‘Wines, Liqueurs & Cigars.. :
Shower; needle, douche & plunge baths.”
First ‘class table, R g
Billiurds. - Prices from 105 a day;




ore, 10 01
exhibiting ‘his -cer :
being revacecinated instanier by a medico on the wharf.: If he
do slip in, the captain-of the-vessel will have to pay a fine of

208000 per unvaceinated head !!! R :
Anyone who uncautiously rubs.his arm. thus preventing
the vaccine from taking will be fined 5008000 (£25) and if he
objeet and resists the vaccinating officer's advances wili have to
pay double. As about 99 3/ percent-of ‘the population do
not possess 500%, much less a conto, and never will, these last
clauses don’t count. ,

Nothing s said -of.the. Diplomats, -but we. suppose.they
will have to show -their certificates as well'and foreign govern-
ments be advised: that ‘only vaceinnted ministers,- secretaries
and consuls will'beallowed exequatur.in future. -

- These regulations are the  completest in. their way that we
know of,. and are a eredit to Dr. Oswaldo. Cruz and the Govern-
ment, that seem bent on destroying the little individuality
there’s left in us and-on drilling every -one by fines and regula-
tions into their own coneception of the hiealthy mun.

Healthy not wesnlthy is- the motto, and to attain this
rights of property are overridden and the people driven despe-
rate by fines and inquisition. This is a quiescent people, whose
passions are easily relieved, by words not deeds, and after the
steam has Dlown off “qiiiekly subsidé agaiin.” But now that
Dr. Passos has thoughtfully prepared the lurgo des. Francisco
by laying down a comfortable nsphalt pavement, some day,
raised to Loiling point by such monstrosities, they will boil over
and there v:ill be trouble in the departiments.

REPORT ON THE TRADE OF RI0O DE JANEIRO FGR 1903
BY MR. VICE CONSUL RHIND

When there were no statistics at all of general imports and
- exports, except those that the Customs chose to furnish for each
loeality, Consuls md Ministers took those they could get and
made the most of then. Now that they have as good statistics,
if yet alittle tardy, as they will find anywhere, like Oliver,they
are nlways asking for more and if they go on like this will soon
want the Statisticnl Department to write their veports for
them too!

The volume of statistics for 1903 isnow in the press, ter-
ribly Lehindhand it is true, but even Moses could not make
bricks without straw, and it is not to be wondered at that, with
the inerease of imports and, consequently, of the labour involved
in elassifying, a staff ealeulated to cope with 112,000 invoices in
1901 was insufficient to keep the work up to date when they
grew to 140,000 in 1903. Yet the cry is “still they come!?”’

Ifanyone wants to know what hard work really is und the
amount of Inbour involved in entering the details ol n single
jnvoice from itg eradle, perhaps in some foreign language, to
its prave in the arehives, after its contents have been elassified
aceording to article, origin and destination, let him’spenda
week in the Statisties Serviee, and that will be enough. Now
that an auxiliney service has been ereated, the back work is
being rapidly picked. up and by next year it is expected that
everything will be as up lo date as is possible in a country, whose
aren is nemly as big as Europe’s, and from its wultime thule at
Itacontiara on the Amazon or Cuyabi on the Paraguny, the data
for exports take two long months to arrive,

There is 1o renson why such statistics should not be publi-

. “ghied showing the origin of the:goods received at-every separate
port instead of lumping them together. for.all portsofthe coun-
tries receiving the imports and exports respectively, except that
it would cost three times as much in time, money and labour as
at present, and. is not to be tuought of !

The foregoing sentence is so involved that we doubtil
anyone: but a statistician or, perbaps, -a Consul will unravel its

soccilt menning; which'is, that you should never look a gift horse
in the mouth.

As regards Santos crigin is already diseriminated in virtue of
a special arrangeinent with the Governmentof 8. Paulo ; and as
for Rio, has not Viee Consul Rhind the Custom House Statistics
to refer to ns hefore ?

1t is not exports, however, that delay, they are up to date,
the bulletin for the 8rd quarter of this year being ready for the
press, but Imports.

Mr. Rhind, we fear, nsks too mueli, There are no statisties
anywhere that we know of, not even in Great Britain, the
model of everything exzcellent, where statistics are given for
imports per origin for ench single port.

Mr. Rhiind does not think mueh of the commereial situation
and his conclusions are right it the premises are wrong. In
point of faet, the smount of money lying idle at the foreign
banks in eurrent account without interest has fallen off so much
as to be o matter of concern to the managers, who would like
to have u litlle more to work exchanges with. On 30 Septeniber
1901 deposits at sight in all the branches of the foreign banks
ihroughout the . country amoimted to” 112,291:0008, hut on 30
September: of -the current .yenr had fallen -nearly..28 %, to
only 81 000! As exchanges have improved, debt-to foreign
ereditors has been liquidatéd-and, as banks themselves report,
there is now comparatively little left to remit. - g

Debt lias beeti-paid -off “ubroud 'and the C
“making money, thotgh not so much & Jmight; (wl ")
“and “yet :Mr. Rhind:is not_happy and cannot telieve'that the
“eonumercinl situation “hag ‘improved, beciuse thereis no confi-

“dence and discounts nve difficult:and almost:impossible :

o No:doubt the lu : is not incompa!

ith improvement; ineaning.

foreign hanks are -
»

~main that will leaven the whole lump in time; ‘but 1t is tediou
work, when laws. are’ not to be relied on to induee people to be
comparatively honest or.to - punish them:if they are not: I'her

in fact, lies the whole secret ‘of ‘the failure of this great
productive country to attract either capital or immigrants and
until some reasonable guarantee ean be given of recovery of just
elaims through the courts there can be no i mpmvemeut'. ;

:‘As'regards commercial failures we believe that they have
been much less frequent of late, because most of the weaklings
have zune Tong ago. Planters, too, are not so much in arrear as
is. genel:ally represented -and with: fair prices for.a crop or.two
will rapidly pay off obligations, at leust, "to their labourers. -

. Mr. Rhind attributes the stendiness of exchange to a betfer
system of government remittances and the “eontrol of the'ex-
change market by the Bank of the Republic. 'Thisstability, he
thinks, may continue until the foveign- loans sre exhausted, but
fears that after that inerease of imports and decrease of ex]')urls‘ ‘
will then upset the apple cart again.

But why propheey disngreables? It is true that Govern-
ment expenditure on public Works is increasing, hut for that
purpose money is provided by special loans. Imports are in-
crensing likewise, it is ivue, and a very pood thing too, as it
shows we can pay for them, whilst, instead of diminishing,
eXPOFE are going up in W way that proniises to soon piit this
country on its legs again, Besides, the trail of the serpent is
over all the argument, that represents the balance of trade or
even of pnyments ag the only factor of foreign exchanges.

As a hact, the volume of the curreney is a mueh more
powerful factor and, us there is no intention of incrensing that,
we see no reason except a regular economie eataelysm why ex-
changes should not keep more or less at the present rates without
any assistance from Governmentaf all,  What the (Govermment
bank ean and ought to do is to prevent speculation from playing
fast and loose with rates and prevent oscillation as far as possible.

It is true that 70 %, of exports does seem a prefty big share
to have to pay for government; but, after all; exports represent
only a fraction of Lhe income of most countries, and in'some
enses taxation might he double the value of exports without im-
poverishment.  Still, it is in the case of countries like this, that™
works principally for export, & fair way ¢f appreeinting the in-
cidence of taxation ! Let us eompare the ratios of taxation to
the valuie of exports here with that of some other countries,
taking for this purpose naticnal taxation only in the absence of
reliable data regarding provineial taxes in other countries, as
given in Mr. Wileman’s essuy on the Finances of the States,”
incorporated into the Iusst report of the Minister of Finance.

Ratio of Taves
‘to Exports

23,9/

Canadd ........
- British Colonies
Mexico ovvevvrennn
United States of America....
Argenting ...oceon.e
Brazil {federal).
Great Britain
Urnguay ....

Egypt. ..
Australia. .. .
Inditte s conniiiiiiiiiiiiennieee

From this it appears that ng far as taxation for National
purposes goes, the:position-of Brazil, if:not-of the most-brillinnt
is ut lenst n great denl Letter than many other countries, i
ding Australian and Uraguny ;i as régards Great Brituiniit i
on il fours, beenuse; besides exports that - country husothar i
mense internationnl resources derived from shipping and invest
ments abrond.  Astegards Austrilin, expenditure includes th

°£ the railronds, which. are nll-public ert;

o e : :
o the reduetion”of"duties’ for: cer
produets on'the one hand and the reneral es ari]
on the other, Mr. Rhind remarks, that they point to-a wanb
of continuity in fiseal policy highly risky to investors. ‘He is:
quite right, Next to the insecurity entailed by unsutisfactory
administration of commercial law, “the two factors that have:-
kept this country baek sinee the abolition of sluvery, are -paper
money and tarifis, There is no security, no stability for any-
thing, and fresh foreign eapital not only refuses to come here,
but what little there is, exeept with @overnment guarsntees,
takes the first good oppurtunity of withdrawal, )
As for mining it seems hopeless, so long as the Constitution
grants to the owner of surface rights ownership of the subsoil-.as
well. To get over that, however, something like n revolution
would be needed. "The only way out ot the difficulty is-to tax
unworked mities so henvily ais to-foree ‘owners to work: or sell:
It i a pity, as Mr. Rhind says, that British shipowners
did 10t see their way tonequire the Biazilian line when it w
offered. They will, we fear, suffer “severely for ‘it as the two.

German coastlines just-established -avill:act:us feeders for thei
tuke awny n great denl of the home eargo.thut woul
1o tc i : ‘We eannol understand
difficulty ; it'is pot in;
avolution the ships shoult

ions are norm ]

: ind’sreport is generally ve

S 0ofd ¢, 18 to some of the subjecls he tous
differ, it-is altogethe d fai

art of the worl




'PERNAMBUCO — BRAZIL

First class Hotel for Families and Travellers,
W1th all modern comforts.

The best and most com/re.mently situated Hotel
in Pernambuco wlth rregulart semnee of Trams to the door.

Teleg. nddress: Azougue P. 0. Box 30
Ribeiro's Code Telephone 889

AUTHORIZED BY PATENT Ko. 2

INSURES AGAINST ACCIDENTS ON LAND OR SEA

Capital : Rs. 2.000:0004000
— DEPOSIT IN THE NATIONAL TREASURY: 200:0005000 —

Founded by the Associagdo dos Empregadeos no Commercio do

41, RUA PRIMEIRO DE MARQO Rio de Janeiro.

COMPANHIA DE LOTERIAS NACIONAES DO BRAZIL

SEDE: — 38, RUA PRIMEIRO DE MARCO, 38
Enderego Telegraphico LOTERIAS Caixa do Correio, 41

Contracio no 'Thesouro Nacional para as loterias da Unifio de 31 de Dezembro de 1896
Extraccdes diarias — RUA VISCONDE DE I''ABORAHY, g — RIO DE JANEKEIRO

bb-be-ea ' x x

COMPANHIA ASSUCAREIRA

PRAIA DA SAUDADE, 40 A

The sugar refined in this factory, is the whilest, driest and purcest, and therefore the cheapest in the market, containing,
as it does, 10°, more saceharine matter than the sugar refined by hand with the use of animal blood ; it is pxeparcd by the best
processes known to dnte, and as used in the most advanced countries; is free from all deleterious substances and has the great
advantage that it ean be kept for a long time without absorbing moisture or deteriorating. It is mot ground!

COMPARATIVE ANALYSIS OF:

This Company’s refined sugar German refized sugar ! One of the Best samples of 1% sugar refined
by hand, in tlns clty

Bagarass ool oA . R Sugar... S Sugnr Ll o
Glucose .. . Glncuse . Glucose.
Water . Water . e Water..
. . - Ash.......
Other nup\uluus .................... 0.08 . Other i lmpm

|
e 100.00 | 166.00 ’
Netitral reaction: . (Signed). Paul Lamy. i Alealine reaction, wnLd) Puanl Lamy. - Neutral:reaction.:: (mgued) Paul Lam_/. i

We shall shortly begin the mapufacturing of tablettes as usu‘ in Paris, London, Berlin, Brussels, Amsteldmn etc., and
which are already known to the publie,

Soldat: Messrs. Barboza & Co. — JRua do Reosario WNo. 55.—Teixeira Borges & Co. —
Rua do IRosario No. 66 and by all first class grocers

DEPOSIT: LARGO DA LAPA NO. 5

JOHINW B. ORRKR

(Late Partner, _].unes Z‘lltchell & Co.)

Electrical, Mechanical & Hydraulic Engineer.

11, RUA HOSPICIO RIO DE JANEIRO
Cable Address «KAIO”, P. O. BOX 723

- Electric, Light, Power, Trcu,tlon and Transmlssmn

IMPORTER OF American Metal and Wood-working Machmery
 Pumping Maehmeﬂy " Electriecal Machinery. o
Turbines. Isolated Lighting & Powerr Plants. -
,,Stonage Battemes. thnmg Maehmeﬂy

. O-D-BB
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(Buildings composing the Hotel)

Directly opposite the LEoPoLDINA RAIlLWAY STATION.

. HOME COMF
: AT :
REASONABLE CHARGES,

EXCELLENT CUISINE
AND e
ATTENDANCE.
BEST BRANDS ONLY
Wines, Liqueurs

‘ad Cigars.

Ahis Splendid Iotel is patrons
) ized by the
Foreign Diplomatic Corps.

English, French, German
and Portugueze SPOKEN.

MANAGER: PROPRIETORS :

o Jorge Gieseler, M. & B. Niederberger

00y, O, SEOn, SO, (T,
S R R

PETROPOLIS

This important and healthy suburb of
the City of Riode Janeiro,is situated amongst
the hills to the North at an altitude of
826 metres (about 2,700 ft.) above the level

resque city with good drainage and water
supply, and lighted by electricity. It is the
fashionable suburb and summer resort, the
nights being always cool, even in mid-sum-
mer. The Hotels are excellent.

_Steamers, the property of the Leopol-
A dina Railway Co., leave Prainha Wharf
% at 6.19 a.m. and 4 p.m. daily for an hour’s
journey across the Bay to Maua, when pas-
sengers are transferred to a train which
arrives ‘at/Pétropolis-at 8.26 aim,.:and.6.10- (@:I\@
p.m. Return trains from Petropolis by the UYs
Bay route leave daily at 7.30 a.m. and 5.54 %fg
p.m. The steamers are fitted with every 9¢
convenience, restaurant, buffet, etc. The §
return fare, available for 8 days, is 10$800. ‘9%
Petropolis is also served by a railway ?\%

route (a branch of the Leopoldina Railway) Y
which runs round the Bay in combination %%}

&
of the sea.
,‘c; PETROPOLIS: is an extremely pictu-
i
3

with the Central Railway. Trains leave Cen-
tral Station at & p.m. daily (S. Francisco at
5.28 p.m.), and return from Petropolis at g’
The ascent of the range of hills to reach ¥§
Petropolis by the Leopoldina Railway is %I%
made by the Riggenbach Rack system on %
one of the heaviest gradients (1in 6-1/2) of
any mountain railway in the world, ‘so that

extremely picturesque.

@ %GJ:$ %‘{:’Jﬁ UG
%— AT POl Th

* LARGO DE S. FRANCISCO DE PAULA N0, 2

BRAZILIAN EXCHANGE

THE STUDY OF AN INCONVERTIBLE CURRENCY
By J. P. WILEMAN C. E. '
(Editor of the “BRAZILIAN llEVlE“"’)

PRICE 108000

Sold at Laemmert, & Co. RIO DE JANEIRO.
Eflingham Wilson, Royal Exchange, LONDON.
Ontices of the «Brazilian Review.» Rua Uruguayana 59.

= Rotisserie Central &

The Best Grill in Town
formerly known as MAISON MODERNE.

facing the starting. point for the 8. Christovdo and Tijuca trams.

Customers will find a comfortable saloon and First Class

Service,
Lunches and Dinners prepared to order. e
Poulets & i broche (vonsted chickens) always rendy, price 28

plain, and fareis (stuffed) 3§000. i

' ROGELIO & CESAR
22 LARGO DE S. FRANCISCO DE PAULA 22

This h r is 1

led to visitors io Tijuen, ete.

ELIXIR DE MASTRUGO
J. SILVA & ]J. VAZ

APPROVED AND AUTHORISED BY THE BOARD 0F HEALTH

The latest absolutely reliable Brazilian discovery.
Phis is the most powerful specilic yet discovered. for the
eure of diseases of .the respiralory organs. - It isin 1libl
cases of violent coughs, chronic bronchitis, whoo
asthma, Hemoptysis, and other lung troubles,” ool o

Tir cases - of Taberculosis (consumption) thisnew medi
has proved u first-class lenitive; fever disnppents, strength i3
restored, appetite recovered and welght ‘regained ‘by ‘its use.
S ony - Blixir “de M strugo -contains -no. codeine, niorphine or
any ‘similar nareotics and its application is, therefore, free from
“‘dabger, It has an agréable taste ‘and for ‘this reason cun b
taken by prrsong h'the most delieate stomachs, - '

< Bold by all droggists and ¢heniists and-at the:

Depdt: — 42, RUA DO HC SPICIO, 4




A
meetlnv‘ lleld on 3rd ‘l\ovembel'

,GLN'PI.EMI-‘U 2 ; gt

The Bourd of Directors did not intend to convoke an ordi-
nary general meeting before next Murch, ‘when they hoped that
several important matters, awaiting Govemment decision and
referred to on former occasions, w ould have been finally settled.
The Board, however, has decided to convoke. this neeting to pre-
sent their statement of the tinancial position of the Company and

to:submit to your .tppmvul the balance sheet on 15th September:
last. This formality:is,:in m.cmd.mce,with decree No. 17T A .

and the demunds of the CamaraSyndical of Rio de Janeiro, re-
guisite previous'to’ publication of the prospectus and “detert
tion of Lthe eate of issue in Europe ol the new “loan for the cons-
truetion of the line to Sio - Francisco. -

The following bulance sheet shows the situation of the
company on 15th September 1904 :

ASSETS

Capital uncalled, franes 4,500,000 ves
Itararé line: V.llue of the concession for 1000 l\llﬂlllL[rBS

of line of which 540k038 snrw.yed und 4031;0.)5 under

trafic. ...
. Franciseo line: VIllllL uf e © nw%mn for 1000 kilo-

1.694:400$000

22, 176:4718556

Iienl Estnte .- PPN
Installati ces at Rio and Paris. ..
Directors seenrity, 600 fully paid ap shares
Securities held in Brazil. ... ........0 o
Bills receivable
Sundry ncconnts
Cash: Balance on hand in Braz) ..
» In Europe £272,303-13-6...

2
238: 91.}3000
1(]0'.)005()00

10.590: 0005000

16.602: 7838037
105:9008000
3.530:0008000
1.671:9845199
52500 : 6608936

T'here are still 80 %/, unealled on 12,0000 shares of 500 franes
ench out of the total of 60,000, representing the nominal capital
of 80,000,000 franes, as determined by art. 8 of the Stitutes of
the Company.

Construcetion on the Itararé line, whieh will conneet the
Btates of Bao Paulo and Rio Grande, is well advanced, the section
from Pirahy to Porto dn Unifio on the left bank of the Iguassu,
surveys for which showed a length of 403k028, since slightly
reduced, is now complete, the last length having been officially
opened to traflie on 8th Oetober last.

We are pleased to say that, in spite of the heavy masonry
work entailed, this work has been exeeuted not only within the
cost fixed by l:lu, guarantee of 30 contos gold per kilometre but
‘also within the term fixed by Government, at whieh Loth the
Minister of Pablic Works and the representative of the Socisté
Génédrale, Engineer Luené Trottier, lately heru on a visit have

daly mpxesaed Aheir satigfaction. :

““Work has been commeneed on the .Sao I"mncnsco line intend-
ed to conneet the port of Siio Francisco with Argentina and
Puraguny. The completion of the first section of this line will
be the signul for 2 new era of prosperity for the company, econ-
sequent .on the inerease of traffic on all its lines and by the
opening to colonisation of the vast region it will “traverse, . This

Capital—franes 30,000,000, .

Forcign Loan: 94,576 .)"/" debentures (frs. 500) redeem-
able in 90 years.ooovoiiiiiien,

Directors’ seeurity. ..

Reserve Fund PRRTT PR

Sundry Liabilities and ]ﬂl,lmnge

will: be:: the opportunity for utilising: the waste lauds, and for =

turning seitlers into proprietors of their lands, the only policy
pl.nchcuhle for colonising so vast o zone., Happily the publie
men in Sunta Catharina bhave given us great encouragement
in this respect.

Were we the lessees of the Parang Railway, work on this
seelion might be started simultaneously at different points, but

thoush we do not dispose of this auxilinry line, we shall do all
that lies in our power to conneet the port of Sio Francisco do
Sul, one of the most important on this continent, with the State
of buu Paulo at [tararé, as soon as we lmvc ohtained the
necessury authorisation froni Government to make a junetion
with the Soroeabana at Itapetininga,

As we said in our report of the 28th February 1908, with the
exeeption of the surveys already approved, the valuation of the
S0 Franeisco line is entirely favourable to the 8. Paulo and Rio
Grande Railway, nothing having been spent on the transfer of

the guarantee of the gold interest except-for-stamps,

Very shortly, we shall ask- for authorisation to eommence
work on the Itararé section whilst continuing the construction
on:the following sections :—from Ttararé, 60 kilometers North,
“hetween Pirhy and Jaguariahyva and 100 “kilometres Bouth
sto Faquaral 5 on the Sao- Franeiseo line  the section of 144k320
from the pmt of 880 Franciseo to Sao Bento, the studies for
which have been duly. approved by (chree ‘No. 5,

u;,ust Tnst. 3

Car, :
The sulvcys show-that ”l(‘ Sao; l‘mncmco line. will.enjoy.a |

zood {raffic as soon - as ib-is opened,: a8 algo the Ttararé line as
on as the mnnectmg line North South is complete.
the latter line has made fair progress, the ‘loss on
X h.tvmg heée 066:56318003"in 1900 to
1113 077$45" in 1903, whilst’ the Teport to: publxshed nexb
Marehwill; itis eapected be more favourable still.:

" f;'eﬂ‘ected by ‘the Co1
Janee shéet.

Aay. ‘11)1)(! Al

0.0f t.he'{)th' ”‘bumed to thie value of 83.7

Inde-~

materials employed
hat ex

but represents the advantages :ncqunred in the transuctions
pany and 's invested as'shown in the ba-

Before coneluding, we desire to exrpress ourgratitude for the

“devotion shown iy the ‘Comp 1y’s stuﬂ and tbe invaluable ser-

vices "of ‘the ‘Advisory Board, as also the assistance that our

-bankers, the Société Génerale pour favoriser le developement du

ommerce et de. UIndustrie en. France, have, lately lent to the

ompany inthe. form of thenew isste of 200,000 dehentures of
00,000,000 - franes for ‘the’ construcuon of the Sdo

3 Y. wcen'cd telegraphic. ndviee of the reali-
fon'of this important operation from our zealous wpxesen-

Antive, 8r;-Hector Legru, -under whose charge the Compuny’s

representation in Paris at rue Louis Le Grand No. 11 sull
eontinues,

“Iu place of Dr. Vicente Machado, who has lJafely taken
charge of the Government of Parand, Dr. Cacvalho Chuaves has
Leen named our legal representntive in that State and Dr. Er-
nesto de Oliveira in the sume eapacity for the State of Santa

“Catlifirinn .

Such are the particulars that we beg to bring to your atten-
tion and should any further be required they will be supplied at
the general meeting.

Rio de Janeiro, October 26 1904, Rozo de Rodrigues, Pre-
sident of the Company. .

Report of the Advisory Board

o THE SHAREHOLDERS. The Advisory Board, in com-
plianee with the legal dispositions,beg to give you the following
information suggested by a minute examination of the affairs of
the Sfio Paulo and Rio Grande Railway Co, ‘The technieal and
finaneinl development under-the present administration: is the
most eloquent testimony in' favour of the eupacity of native
engineers.

The examination of the books. and the halance sheet of the
15th September is satisfactory and we recommend itto your
approval, as also the ruuh(,ntmn of all the nets and aceounts to
that date,

The rveport of the directors supplies all the information
requisite for appreciation of the affairs of the Company,

Rio de Juneiro, October 27, 1904.— Fabio Nunes Leal, An-
tonio de Paula Freitas, Mario dc Sitva Nazareth.

TELEGRAM FROM THE KING
Sandringham, Nov. 11th. 1904,

To Sir Henry Dering Bart.— British Minister, Petropolis.
1 am commanded by the King to thank you, the Members
of the Legation and the British Residents in Rio for their con-
gratulations.
Signed, Lord Knollys—Private Secretary.

"NOTICE

Owing lo the riots, our printers were unable to work on
Monday, the duy we go 1o press, and.Tuesday being . aNational .

Holiday, the. delay was 17‘7'elnevable and the maillostin
quence. We, therefore, count on the mdu[gence of our nume-
rous subscribers for the involuntary delay in the delivery of the

present issue.
-~ Geter lﬁems'

Local Xtems. The returns of the Director Generul
of Publie Health for week ended 6th November are as follow :—
Yellow fever 2 ; bubonie plague, 10; small-pox, 103; measles, 0;
scarlet fever 0: dlphlheuu 1; whoopm"' eough, 1; mﬂuenm, T
typhoid tever, 8 ; dysentery, 3 Beriberi, 2; lepmsy, H erysnpe-
las, 1; marsh fevexs, 14; pulmomry dlseases 59; other contngious
diseuses 8; Total 214, Violence, (mcludmg smcndes) 8. Non-
contagious diseases, 170, ‘Total denths from all causes, 392
equad to an annual death rate of 24.11 per 1,000 mh.llutants
Mortality of eoutugmus disenses to total number of deaths 54,59,
Under trentment in hospitals : yellow fever,0; small-pox; 253 m\d
bubonie plague, 105,

— We have to ask the mdulgence of readers.with no
direct interest in coffee for again oecupying so large a share of
.our. space, with. the discussion of the Visible . Supply. .. In.point

“of facty the ‘solution-of <a ‘problem. that' so. elosely

prosperity -of the greatest-indusiry in the couniry concerns ench
one of us, Liowsoever detached 1

; He1e in Rio, ab least; we

ag higlrorlow prices meai:prosperity or ydepr

= O the 2ud inst: old notes

23:746%

. 2:281% new notes und 8,29
e Repyub;l

muss nmee!




| The people,

ripening. G : S
oL Dr. Varella, who  wilh “his arnitin a slingis back again-
in Congress; aud Germano JHassloeher:a vat it again, hammer
and tongs, trying to prove thatthe ketile is blacker than the pot,
and vice versa. : NS L i

— Dr. Varelia may or may not: be all “his adversaries eall
him, but that he isa man of high courage is indisputable, at-
tempted assassination,even,not having him daunted and;though
yet,ouly partially recovered from his woutid, he has recommenced
the atfack, in and out of Congress and renewed publieation of
his paper O Conunercio to begin with.

Theroughly sympathising-with::his..object; which..is. to
clennse :and purify the administration, we' ca not butregret
that his methods should be so- violent and: offensive a8 Lo alie-
nate the sympathies of nlarge section of the public. The same
ends could, we believe, be attiined by more legitimate means
and without deagging purely personal ‘matters of little general
interest into disetssion,

Rio de Janeiro. The Governor, Dr. NiloPeeanha, has
vetoed the legislative enactient seeuring to the concessionnaires
of the projeeted railway to Petropolis equal rights and privileges
as may 1 the future be geanted to similar undertakings,

~Z he Pacifie s. s, Orissa took 160,000 dozens of oranges
and 4,000 bunehes of ba s for Montevideo, The energetice
Dr. Nilo Pecanha is exerting himself to obinin a reduetion of
freights for fruit from here to the Plate, where it is.certain a big
trade might be built up if only supplies on this side conld be
relied on. '

Sio Paulo. A terrible nccident oceurrad at Taubaté.
8r. Alfredo Doux, a well known manufacturer of Rio de Janeiro,
when frying to alizhi from a train still in motion, fell between
the platform and the ear, the wheels of which passed over one of
his wrms which was amputated with fatal resolts, Sr. Doux
expiring almost immediately after.

- BRAZIL AT THE 51, Louls ExprosirioN. A telegram to
the Secretary of Agrieulture at Sao Paulo states that Brazil has
been elassed in the fourth place, having taken 1,520 prizes, the
State of S&o Paulo being first nmongst its Brazilian peers.

Pernambuco. Should the weather continue favou-
rable, the nest sugar crop is expected to be a big one, and
unless Brazil join the Brussels convention it may he difticult to
find a markel for the surplus.

— The Minister of Finnnee is deeply concerncd with the
seandalous frauds openly acknowledged and even hoasted of in
the Pernanibueo Customs and, after sonsultation with the Pre-
sident will probably order an enquiry to be opened. 1T we
remember right it was only two or three yoearsugo a similar
enguiry was hed by Sr. Jansen Muller, that resulted in the sus-
pension of some and discharge of other officials.  Fora time
matters improved, but as soon as the eflect wore off, encou-
raged by the comparative impunity of their predecessors, Lhe
new lot seem to have adopted the same tactics and are making
hay whilst the sun shines. So it will always be: the higher
duties are raised, the groator will e the incentive to fraud and
the less will he the percentage teceived hy Government. Unfor-
tunately, politics seem tobe mixed up in thisas, in almost every-
thing in this country, and it is to be teared will hamper govern-
ment’s aetion,

>ard. 'The 12th November, the hirthday of Dr. Paes de
Carvallio was celebrated with populay rejoicings at Belem,
where his progressive and Kindly administration s still  prate-
fully Femembeéred: T commenmoration of the éventa ‘meduliion
was affixed to the front of his residence.

SHossel s Portuguse Graniinur, by feank Lhomas, publi-
shed Ly Hirschield Bros. Lim. London. This ¢ I NaY is u great
improventent on (he usual works of this kind, Without des-
cending  to tires e and trivial minutice 2 comprehensive
description i= given of the main prineiples of construction and
the peculiarities that cich langnage posscsses which have been
termed its genius.

The rules are cleap, coneise and 2s few as possible. Great use
is nuude of questions anid dizlogue, and particular attention is
siven to {he use of auxilizries and potentizds, stich as wxhalls,
wmights could ete., and to the neophyte the puzzling use of the
appurently  synonymous ser and estoar, lor and  fwever, por

for vevolt though they nre

|
i

ad para cte.,
—excellent and o
eompreher

idiomatic misee

rein
) ‘badly needed tabularseale o
verbs (weak and strong) showing the contrast ‘of forms for.
imperfect and preterite. : KR
. We ean recommend this work as the best we know for
leirning the Portuguese Linguage. :

oner Farket

LATEST. CABLE, QUOTATIONS
\TE ; M2

e 904 11903
fio“de Inheire: 90:4/8 closiiig: Bank- Rate; Nov. 12 . ... 12y I M gy
H.0 T'New York type of coffee, Nov, 11 per 10 kilos 68570 48808
o dodo do do 11, Spet 8 Hae, CRYPTY

‘Ao -do- d do 11, Dee 7.10c. BHlbe:
ttio de Janeire : 57/, Apolices (internnd). Nov. 1:0008080  UBHEO00
Bunk of Engiand Rute..oaooniennaon ee BYq L] Ul
Open narket Rate London 3 wonths....  » 215/, 0. 414 O

London Quatations..
‘Bonds . 1584

4% geriarcrinnen .

. B %o
Fundivg lonn, 59
West. Minas, R’y

£ !l‘ n’ﬂ

$538{; /o

! CLOSING NOVEMBER 11th, 1904,
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The avernge sank 9 dfs -connter’.d
12755 d. the correspondil sight vate he
rage sight rate of the Cama, Symdical.
The averige depreciation 101 the w
sight rafe, is 64.16 %fa and the premium
120,10 9/, tast week. AL these rxl

13 -done during the w
and 12 49—

cou

(82
wing rate for Ll 1
. the v~

1 123/ d. against 1215y

[ nted on the basis of the Back'
gold 118.18 o/, agninst 54.6290/q and.

Jnst.

1 P wis wortll 195304 1498092

1 shilling . . > i » s479 >
1 peuny. > » 8L > >
1 Frunc > » §77L » >
1 M a 3 $952 > »
1 U. 8. Do » > 4 » >
1208000 coin . > » 36 » £48081 >

TANDARD OIL COMPANY
OF NEW YORK

| (PHOMPROXN ' & BEDFORD DEPAI

, Cylinders, Looms, etc.




TLIMITED

Capital...oveceeeeecnnne.. £ 1,500,000
750.000
600.000

Capital paid up........... =

Reserve fund.......coeeno m

HEAD OFFICE: LONDON

RBRANCH OFFICR IN BIO DE JANEIRO
10, Rua da Alfandega
Draws on Head Office and the following Brunches
and Agencies :

LISBON, OPORTO, MANAOS, PARA’,
PERNAMBUCG, BAHIA, SANTOS, 8. PAULO,
RI) GRANDE DO SUL
I'ELOTAS, PORTO ALEGRE, MON-
TEYIDEQO, BUENOS AYRES, ROSARIO DE
BANTA FE' AND NEW YORK

Also on:
Messrs. Glyn, Mills, Currie & <.,
LONDON,
Messrs. Mullet Fréres & Co,
PARIS.
Messrs. Schroeder & Co., J. H. Schroedey & Co.
HAMBURG.
Messrs. Jub. Berenbery, Gossler & Co.,
HAMBURG.
Messrs. Granet, Brown & Co.
GENOA.
ab-hh-ea xx

RASILIANISCHE BANK FUR
DEUTSCHLAND
Estublished in Humbury on 16th December,
1887 by the «Direction der Disconto Gesells-
chajt » in Berlin and the « Norddeutsche Bank
in Hambury », Hunbury.

Capital............. 10,000,000 DMarks.

BRANUH OFFICE IN RIO Dff JANEIRO,
Rua da (unitanda, No. 109
. o (Cuixa 108}
" Branch-offices in 8. Paulo, ‘Santos and
Pcrto Alegre.
{Cuixa 520)
CORRESPONDENTS IN

(Caiza 185)

Para, Manios, Maranhdao, Ceard,
Pcrnambucv, Paralyba, Bahia, Maceid, Vieto-
Ctiria, Rio Grande, ‘Pelotas,’.
Curity Jba, Paranagud, Senta Catharing, &e.

Draws on :

Direction der Disconto
Gesellschaflt, Berlin

GERMAKRY .. { Frankfurt a M. Bremen

Norddeutsche Bank in

Hamburg Hamburg.

and corres-
pondents.

N. M. Rothschild & Sons London

Direetion der Disconto Gesellschaft
London.

Mznchester and Liverpool District

ERQLASD... Banking Company LunI:ted London.

Union of London and Bmiths -Bank
Limited London.

Wm. Brandt’s Sons & Co., London.

Credit Lyonnals, Paris, and branches
Heine &. Co., ar 5.
d'E; de

C
FRAKCE.... Pnns, P.ms.

Lazard ‘Frére & Co., Paris,
De Neuflize & Co., Puris.

Banca Commerciale Italiana, Genos,
I'nmr......* #nd Dranches. * '

] Banco Lisbon & Acores and corres-
POM‘I)GAL.-{ pondents.

“~and any other countriee,
Opens accounts currents,
s Pays inlerast .on deposits for fixed periodo.
Exe--u;eu orders for purchases and sales of stocks,
" .shiires “efc., and ts every description of bank-
ing business, ’
o L Theil-John
Dimetnrs :
x x

NDON AN]) BRAZILIAN BANK /

' HEAD OPFICE: 2 A, MOORGATE ST
London, . C.
Capital .oovvvinrranneann. £ 1,000,000

Idem paid up....... .o 500,000
Reserve fund.. o 325,000

Office in Rio de Janciro
31, RUA 1! DE MARCO
Branches at:

8. PAULO, BAHIA,
RUENOS AIRES, MONTEVIDEO, AND
ROSARIO.

Apgent at Santos:
F. 8. Hampshire & Co., Lid.

Correspondents in Per: Parf,
Mandos, Ceard, DMnaeeié, Vietoria, Sauta
Catbarina, Paranaguf, Curityba, Rio Grande

do Sul, Pelotas and Porto Alegre,

Draws on its Hend Office in London 3
The London Joint Stock Bank Limited,

LoNDON.
Messrs. Heine & Co.,
PARIs.
Messrs. J. Berenbery Gossler & C.,
' HAMBURG.

and correspondents in Germany,
Messrs. Roesti & Co.,
and correspondents in I"ALY

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

Recsives deposits nt uotice or for fixed periods and

transncts every description of banking business.

ab-bh-ex XX

Banco da Repubhca
BRAZIL

‘Realized Capital... Rs. 100.000:000$000'

17.480:0785736
Profits in Suspense. Rs. 11.157:6395835
-on 81st December 1899

Reserve Fund..... Rs.

OFFICE IN RIO-DE JANEIRO

9 Rua da Blfandega

Agencies at Pard, Maranh@io Cearf, Pernambuco,
Bahin, Victoria, Santos, Sio Paulo, Desterro,
Rio Grande do Sul, Porto Alegre & Pelotas.
Draws on:

Messrs. N. M. Rothschild & Sons.
London & County Banking Co., Ld.
Messrs. Buring Brothers. & Co., Ld.

LONDON
Messrs. Hottinguer & Co.
De Rothachild friges.
PARIS,
Norddeutsche Bank in Hamburg. :
HAMBURG.

Banco de Portugal, .
g o LISBON,
Opens accounts ‘current : ) .

‘Pays Interest on deposits ‘for ﬁxed fods.

Execnt, ordera Sor purch and snlea of stoeh
and shares ete.and tmnuaeu every denrlpﬂon of
Bnnking bualnels.

LONDON ANDRIVER
1 PLATE BANK, LiMITED

Estabhshed 1862
Subscribed eapital. ... £ 1.500,000
Realised do. . .... 900,000
Reserve fund.. . = 1,000,000

HEAD OFFICE:
Princes Streef, London, E. C.
PARIS BRANCH :

saa B

16, Rue Halévy.
‘RIO DE JANEIRO—19-21 Rua da Alfandega.

Branches:

PARIS, PARA' PERNAMEBUCO, 8. PAULO,
SANTOS, BUENOS AYRES, MONTEVIDEO,
ROSARIO, MENDOZA, BAHIA BLANCA,
PAYSANDU’ CONCORDIA
Agencies:

MANAOS, MARANHAO, CEARA’
BAHIA, VICTORIA, PARANAGUA’, R10

GRANDE DO SUL,
CURITYBA, PORTO ALEGRE
MACEIO'

PELOTAS,

Draws on Heud Office and Paris ‘Branech
and on :
London, & County B.mkiug Co., LA.—LONDONX.
Bﬂnque de Paris et des Pays Bas.—PARIS.
Baneo de Portugal and Agenaies.—PORTUGAL.
And all the principal cities in Europe.
and on:
Farmers Loan & Trust Co.—~NEW YORK,
Tirst National Bank of Chicage.—CHICAGO.

ab-bb-ea X x

HE BRAZILIAN COAL
I COMPANY, LIMITED

Representatives of
CORY BROTHERS & C. L'D

of Cardiff and London
Collery Proprietors

Coal Depéts in all the principal ports of the
world.

A constant and fresh supply of Cory’s Merthyr
Steam coal always in Stock.

Prompt delivery at reasonable prices.

Tughoats aways ready for service.

Engineering Works.

- Repairs - to . Ships, . .Launches, ... Machinery,
Lighters etc., effected with the ntmost possible

dispatch,
OFFICES:

Edificio da Bolsa Salas 26 and 27

+:0v Entrance : Rua Gen. Camara. i

Depot: ILHA DOS FERREIROS

P. O. Box 774.
lu-bb-ea XX

Rio de Janeiro
Lighterage Company Limited

All kinds of Maritime harbour
transport.

_Loading and  discharge: of vessels,

Towage

4

.

s

Launches on hxre x excurs ns,
and for arrival and depurture of pa,cketa.




BUOSINESS ’DQKE ON THE RIO STOCKE EXCHANGE :
During the waek anded Nov. 1itl 1904 Cliiwlte ];i¥69;2295()‘)i) distributed as followy: —
i CLOBING : i 'Go‘yernmenl se(:;lrities LRI TTS +11.134:4363000

' PESCRIFPTION SBales | Highest| Lowest v’{el;éi Lt });lue C:Baw 5 43:3278000
; - of last Railwiy & Trannway : 64:0228000

Insurance shiares 15:0758000
-~ Cotton Mill, 42:9408000
Miscellnneous 18:9608000

! GOVERNME
! CURST

: 906{1:0008 | 978 11:0008 | 998 Nov. Debentures. ...... .
- oo Fsiions (oDilo0s | e L0008 | B8 | Nov. 4 ntures reeare e 50:4698000
uternul lL.oasn 3, T 1 T aen. oo0ennT
© " Currency, beare o6 901§ | 9sas | ssTs | s - Total, week cmling Nov. 11th, 1904.  1.369:3205000
; ?01 do olrdft...ié‘ . 311:0008 02948 9uB$ 998% > 4 » » » »  4th, 1904. 1,685:617$000
i nternal Loan 18 . LN Y 1. @ e 00
I Carrency. veur 57]1:0408 |1:0408 [1:0408 [|1:0208 | Oct. 26 . * » 13th, 1903, 1.520:2645000
p ! Do do order. 44]1:0308 11:0288 [1:0308 |1:0208 » 28
I gnlmgg 59/0. %13 ugés 9816 | ©8I$ | uB2s s 9B :
| g e, Bonds bes 48 9308 | ues | 9308 9248 Nov.
Do ?m‘ Fractions so:1008| sers | uxs | bare | oass | o 4 THE BRAZILIAN REVIEW
o de Janeird N
: pul Lotin, bearer. ... WH| 186§ 1868 183! 18686 4¥ 0 ber, 12 g
o i Do 1904 Internat Gold ¢ 4 * 4 Vjuwnbm’ 12k, 1904, :
: R P, 3307 2u8s 2928 2068 2068 » 3 Ninety dnys bank rate on London opened on Monday at )

State of Kio do Junei 7 i
ate of Rio do Juneira 12 /g d. and 12 17/59 and closed this evening at 12 15/35 d. with

6 9a.. 18] 1008 | 4008 | 4008 | 398§ » 8 N o 2
State af 1 DTSl mos | oy | eor | Tioe » % | private paper quoted at 12 13 to 12 17/ d.

ate T T 5 -8 n 70 3 3] H 51 3 4] " o g

Sta or?lu-..m N ;ms %Q‘g 1756’8: %38: : : The tendeney of rates during tlu_, early part of the week to

i go up under the pressure of heavy coffee business was somewhat

BANKS i ; counteracted. by the rumours. of local. disturbanees that in some

Republl S - aoh ao45 | . c:rcles nredh('el:)% zm;de the n}ust of Coffee, however, is as active

Comme 3! lics 1158 158 H ag ever and rubber from now onward will supplement the supply

. Commerelo.. Bl 1748 1748 1748 3 of bills very largely, whilst money is searcer than ever. . Up to

. Hypothecario . 1000 158 158 168 3 the close of September, Rubber und Coffee had already given

| RAILWAYS & PRAMWATS 18.094:5135 or about £ 900.000 more than last year, although in

i o ) | both cases the quantity was smaller than last year's.  Prices for

i g;l ﬁ::::::n-l:::;rwy ‘l!:::) 13113:75 H,;l: 5 13}}:76‘ ; i both staples continue high and athough in December. of lust

i Juvdin Trotanice Te 5 a0 2028 wg | o098 3 year coffee prices rose higher than they stand at present, the

Victoria and Minas. 5% 1ug 95b 108 5 fourth guarter may this year be expected to show an even larger

~ increuse in the value of exports than the third. The HSorocabana
INSUNHANCE business i N . . - e

usiness is dragging and it will yet be some time beforz any
i 450]  Bdg 33§ s 338 Oct, 19 decision can be come to, but sooner or later it must be sold ang
‘ corton MibLa drawn for. Unless some serious political.complications: shoul
} N MILL result from the present agitation; we see no.reason why rate

Geral..

Progresso Industrinl.... 10] 2688 2688 2688 2058 Oct. 26 should not be maintained and perhaps improve slightly until the
gorPc?Jmh;l. Aigrees lg:;’a I’ggﬁ a0s | 200§ | » 1 | closeof the year, when the usual additional demand for remittan- .
- Pedro de Aleantara. . % | 1808 | 1603 - - | ces of dividends ete, will nike itself felt. For 1904, there is every
MISCKLLANEOUS i prospect of exports yielding £38,000,000 whilst imports will no
H ) . . exceed £ 25;000,000 at most. If the bulance of tradeé were the
. Docas de Suntos ... 32| 3oy | 820§ | 3205 | 38 | Oct. Bl only Mctor of exchange, as some pretend, it should have bee

100 u4s 245 248 268 » A

Sal e Navegaciio
316; 208 208 208 —_ —

Centros Pastoris , boowing lohg ago..

DEBENTURKN . " .
g.r‘;i. Urhanos 'fm')'" 110 20;: 2018 | 201s | 20186 | Nev. 4 . Brazil is notcd for it’s
ardin Botun. Tr'y V9fo 88 ar 2088 | 212 — — 6c *e?’? fine drinking waters.
Loterias Nucionaes... .. a2) oos | 1978 | 1978 | 1468 | Oct. 25 raris . i es i Ty
Brazileira Indust. (Fae- supc a Sup.erar:s’ will make
BOTF ) eecammcrennnns oo 28] 2008 2008 2008 2008 Nov. 4 Brazil FAMOUS.
{ .
Am tad Securities in liquidation :
aia ee ee‘s The Bl"ﬂllh Bank of South erlca, Limi Balance of this ajc.. dreerrace 105: 2418000
‘t Cupital subscribed .... Values & funds leloing to the
Ditto realized..... [P 5 bank: .
— Reserve Fund......ocoeeeeen & - 825,000 - Properties of the
. PORTO ALEGRE PALANCE SUEET OF TUE S. PAULO BRANCH bank... 240: 57U8HI0
Brasilianische Bank fiir Deutschland ocroBER 8l8T, 1904 &ll)::::es“,ge{;ees-h“ 6:700§000
« ¢ £ -
BALANCE .“EET()O(;T::::RH‘;“‘!AS;L‘:Q?): PORTO ALEGRE, Assels . Noate Hailway Con.  2.474:4028420
; Assets Blils discounted ... erise lv-l;ﬁ‘:ﬁlﬂﬂlo Shares of the Mo-
Accounts current guarunteed Bills recelvable....Loueire.e . : 82":482'?0 i gynnn Ry C i
Bills receivabie...... 81 Toans, iccounts pledged [ T R P 3.478:4426740 Bunk Shares. .
Buix discounted... . 1.047:689§428 Accounts with Hend Office and hran- 916‘421“’00 Sundry aecount
Bills pledged .... 43: 3338560 ches ...o...--. 7033:181v.560 Interest general ex- . ;
Becurities pledged. 646:017H500 Becurilies pledged .. s SR0RBI0 penses, ete. ... 345:7978248
% Correspondents at home gnd abroad 3 . Bundry uccounts .... LI i ; Revenue stamps. ... BT830
Cash : i Cash: ou hand ....ooovnnn e 2,323:6408900 -
ash : In current money.......... 14 c Tents her A a )
16.067: 6268960 | portoRO o
M in. carrent  money. . at the i o
i Liabilities ey head-affice and branches. g E
n's Accounts current.. 3u4: 447 : 380 Bills. paysable .ooovvveeseesirieonenie 3:0028480 :
! Deposits fixed..... 320:431$380 General Accounts current .......c 3.148: 2948040 Liabilitie
: Securities pledged an Accounts curvent with notice....... 161:0444060 . abilities
and securities receivable for ajc Deposits fixed.......... civersenaaas 182:1744380 Cupitul........ vevrrsane
of sundry jarties. .. o..o.ooo.eee 1.651:408$630 ‘Accounts with Hend Office and bran- . Reserve fund....... 8.600:
Accounts with Head-Office, bran- ches.....ocon 4.621:4598480 Pension fund of the .
ches and correspondents...... 8.876:4118050 Securities pledge 5.950:874§870 Slaff.. . oovrreenen- 500:000§000
o Sundry acconnts....ovoaennn. 74:6674981 Bills and Securities in 1.082: 3154090 Profit and Loss .
{ : . e 1 Bundry Accounts c.o...iocncer 868:3748260 ajc:
i _(_3_2_1_1 +906$371 Wi‘ﬁ‘m Balauce of this afe.. 398: 4468220  9.598:4488220
i E. & O. E.— Matthiesen — Rupp, Directors. L~ . ——
Io E. & 0.E.—Bio Puulnlr Eove;xlln}:‘.'lq:, (119084..-—17‘;1)1' F‘Cr:e]d&lors Et A.710:0118550
uerica,Limited (8igned). ixed deposits...... -T10% 3
Banco Cecmmerciale Italiano di 5.Paulo The Britiah Bank of South Aneries Linitod (i xed deposita...... 87 5
" Frank Dodd, Manager.
Established in 1900 Balance at this head
—__ Office uand Bran-
Paid up capi{gl“ sTOOK %?600:0003000 . Banco do Commercio e Industria de 8. Paulo ches....n... 39.059: 2188611  42.769: 2305201
Reserve Fund... . 250:0008000 BALANCE SHEET ON OCTOBER 318T, 1904 Guarantees and sun-
BALANCE SHEET 0 3IST OCTOBER 1904 IMCLUDING THE TRANSACTIONS OF THE BANTOR dry securities :
Assels . AND CAMPINAS BRANCHES Deposits pledged. .. 19.839:8368630
Bills receivable .....coneieecs Assets Becurities Dbe-)
Loans on sectirities. . - longing to sun-j&
Correspondents. .... 5 | Billa-discounted.... 16.849:0068814 dey parties undf =
Accounts Current—Abroad. 1.829: 67789490 Bills to collect for - values recelva-\<g
Deposits, Securities ete 1.039:9408930 L OWD B[ aerenenen 31:5788080 ~ ble for aje off &
Bundry accounts 248: 0038190 . | . Bills . receivable for sundry partiesy = 1670610
Cash on hand and 1.428: 1173140 aje of sundry par- . Directors jgun=]z . Lo ‘
S RIS i e dieae 18.478: 8895504 rantee.. .00l 100: 000000 26,394 :4078 14

7.750: 6803200
Dividends ;

iabilit ent :
Capital account ...Lm.' o ! lances of Loau and advan- P Balunce ‘nuclaimed.
“Ros peeeeeneeres 5 ces.ili. e reevnenes 16.207.2008618 | U iGy ol
R . bt Guirantees: ax d uniey Jesanmet
CPOSUS BIXE. . roe ) ; K : Intere Coiniis+
i A X dents .1, 685: 2268850 ecurities in deposit e eic

> >
Securities deposited.
Sundry nccounts. ...

2 Ag con 1 seet- G e

}ggg'ggggégx ; .rﬂ‘;"lll‘:::—lfg:elmmﬂ o | Ycopresponidents here.and sbrond..:
9 #]and advances . 3 ;

Securities in.dep

- . . i { - sundi

U R, & 0.8, — 6. Paulo, 4 November; 1904,—For purties

Vthe Board, Cab. G. Puglisi. . oo hliaiin rectors’guaran




, Salwrday  November 12 ‘

. Joint entries at Rioand Suntos for (he week' ended 11th =
‘November were 58,458 bags larger than the previous week's and:
‘1.9‘21‘ bags more than the corresponding week’s last year, of
which. they represent 100.1%,

DESCRIPTION b 3 "HIGHEBT LOWEST

Campinas Municipality. . e B 190 !;ggggg gggggg The weather- has been showery and uneertain but not so
Snnlt)(:,s M"""'l‘ll';““." (z;;:lss)\:e)): : 133 933300 993000 wet as before and, as was expeeted, entries responded at once
8. Bimon Municipality....... .. 350 T08000 703000 espeeially at Santos where they gave 21,557 bags more than the
corresponding week Iast year.
SnanEs ! For the crop entries to the 11th November were 481,868 -
Banco de 8. Paulo.... L2490 . +1248000 1238000 bags less than last year's, of which they represent 92,99, and
g::;g S‘l"'i'}:","fl'f'gf"ll;:::ﬂl:if.__‘ égg nggggg “232388 should they eontinue at the snme rate will give over 9,700,000 ||
I’mxlgsm Iﬁ", [N Sgg ggggggg ggggggg for Rio and Suntos, ) . -
i‘;ﬁ:‘z‘}\;ﬁt% o Tt Prete. . 200 893000 BRS000 Ad regnrds the comm'g erop ()p.llll()h seems t.n‘ favour .u
somewhat better one for Minas and Rio and a repetition of this
MORTGAGE Bonps year's at Santos, but, as our Santos correspondent says, it is yet
Baneo C. R, de 8. Panlo 8 ©/,.. 1,351 518000 493000 early to make forecasts.
Do de 6f,......... seerecces $20 418500 405500 Business was active here and at Santos, sales of 257,000 bags
having been declared as against 121,000 the previous week and
The business done on the Sio Paulo Stock Exchange amounted to Rs, 148,000 lust year. )
531.8568000 distributed as follows : Prices improved very slightly here and abroad, the average
Government Securities......... ... 66:7118000 for Rio No. 7 being 6§485 as against 68451 the previous week
Bank Shares.......ooooiiiiiiiiiiiii 121:9033000 and 48868 last year, and at New York, 8.46 for No. 7 spot as 5
Railway Shares. - 244:6328000 against 8.37 and 6.08¢. respectively.
Debentures ... 17:700%“‘) In another column we give a translation from O Café of a
Mortgnge Bouds Tnmneeness Aﬁf‘f’””"""g report on the Paulista railway distriet, which, if correct, is not
531:8568000 encouraging.

Shipments (embarques) fell off again being 62,265 under
SRUPERARIS A GENTILE little hint. the previous week’s and 19,7149 hags less than the eorresponding

— — week’s last year,
SRR y Stocks fell off sligthly and on the 11th inst, showed 49,104
ﬂaiiec faayhet bags less than the previous week and 361,000 bags less than for

e the correaponding week last year.

The value of the coffee cleared from this port and from
COFFEE ENTRIES Bantos since 1st July amounted on the 11th November to
£9,702,859, and is £1,457,453 more than for the corresponding

FOR THE WEEK ENDED FOR TR GRok 10 period lnst year, though the quantity shows 821,806 bags less.
Nov. 11| Nov.4 | Nov. 13 | Nov. 1t | Nov. 18 At the last moment we were obliged last week to hold over
1304 1904 l 1908 1904 : our article on the Vigible Supply for further verification of some
Rio of the figures, but neglected to withdraw the paragraph at the
By Contral R'y........ 30 BT wmm| G0mT 176158 | end of the usual coffee article,
» LeopoldudRy: | oo 32,806  16,383) 578,361 8664 The figures we now present are the result of a most
Constwige, discharged. . 14,181} 14801 2,047) 126,989, 134,194 laborious investigation of & particularly intricate matter and we
Totalnnnnn.. 55.1715 62,393 789,659 mem; 2,254,976 trust will attraet the attention of the trade.
Trausferred from Rio to H
Nictheroy........... 1,993 797’ 1,227 28,666 28,938
i The National Society of Agriculture have appointed Srs. Carlos
Net Entries at Rio..... 63,178 61,686 77,433} 1,316,901 2,226,087 Jordio, Barfio de Aguas Claras and Gustavo de Araujo Maia to examine
Comstwise, In trausit... 8192 - 7dus 50,196 110,171 und report on the statements relating to the Visible Supply published by
Nlﬁg;;;‘x’({hf:“;{‘ﬁyl“"f’.f 417 2,213 5648 57,408 49,329 8r. Jonquim Lacerda in a late number of the Jornal do Commercio.

__Total Rioincluding Nic- o o o N —— ) ) — . T ey
ey X et 711';2,'5.“1% 1?7’,'1?3; 167,276 4:912:207" 4,469,430 Santos, November 18th, 1904,
Total Rlo & Santos....|  250,376| 200,918 261,456 0,867,000  6,648007 With higher markets ?hrond n.nd s‘nmllu'r f-eceipts in Santos our market

: t firmed up and a relatively fair size business was transacted. Even
. Messra, Ornstein’s cable that the growing Rio erop would yield 5 millions -
‘The coast arrivals for the week ended Nov. 11th, were from ;— of bags and Santos 9 millions of bags did not influence our m’arke“[
(Caravellas....oeviiiinnnaann. veeenet 9,102 ‘bags Sucl: estimates are taken here for what they are sworth and do'not have the
B. Josio da Burr. .o 6,74 » alightest effect on the commissarios willingness or unwillingness to:'selly.' g
Macahé. ..... ceeesiens 1,338 » Prospects for the next crop remain unchanged, but it is far too early yet -
e to say anything decisive. )
Total...... [ 17,181 bags Prices were slightly better, Superiors are worth 68000 to 68100.
Primes 200 7éis more and goods 200 to 300 réis less. Regulars quoted
The total entries by the different S. Panlo Railways for the Crop to 58500 to 58600, low grades and escolha heing slack. Penberry are quiet
November 11th, 1904 were as follows :— . with prices unchanged. Specialities are neglected.
Per Remaining Shipments were very small for the sesson. In spite of the small
) P*‘i‘{‘l ! S“""“ﬂt‘;ﬂ"‘f g‘“ll‘)” ";l Al‘s"'-“lt it S I*’lt 1 entries our stock shows again an increase, being to day, 1,883,064 bags, of
19041505 : '4";:7'2_'; m"_‘;l ';;; 4'%;;3‘1 4‘9‘;2 ::8_ = l:'flo which about 1,100,000 may ke in first hands.
10031004 55tnor G32611 4435381  4.460,430 il Exchange firm at 12 19/32 and Pauta 600 réis.

COFFEE LOADED (EMBARQUES) Pernambuco, November 3rd, 1904.
Buyers for local consumption at 108000 to 108500 per 15 kilos, but

these prices are not so easy to obtain. as they . were. - For export no sales

reported so far. . . B e : : -

DURING wWEEK ENDED FOR THE CROP TO

1904 1504 1903 1904 1608
Nov.1l | Nov. 4{Nov.18| Nov.1l | Nov, 18

Rin........
Niethero,

66,620| 69,813] 9u,854] 1,322,335 | 2,009,846
2,126 2,600; 6,257 45,429 40,62

In trans}  saee 2 7.104| . 50,156) 110,171
Total Rio including Nictheroy . ;

& transit. ..., sevsensene)  TLBAGL . 723181104.2161 1.417,960] 2,160,645
UOBABLOE Lo teiiecadnaans 167,820 . 220,627)165,209 | 8,684,254 | 8,775,263 -

Total Rio & Sautos.......... 289,675] 801,840

156,424 | 6,062,214] 5,985,908
It’s popularity LOOMS

‘Superaris” I




- Zerrenner, Biilow & Co
Muller&Co..‘ cees

LATED ¥ROM 0 Cufé 0) H04

About the middle of October one of our friends, 4 Cam
deiro, made an interesting excursion into some of the coftee districts of the
State, traversing the -territory “of ‘the Paulista as fur as Hainniond und
Ribeiran Preto. T § i ¢ ;

After visiting the munieipality of Campinas,- where ‘08 a general
thing we can give assnrance that the future erop will be better than the
present one, we visited the Paulista zone wlong the Cuassii and the distriet
of Ribeiriio Preto, where we had been told that the general conditions
were good aud that a large erop was expected.

The region between Campinas and Hammond appeared to us as if' it
had just yielded a large crop ;. the coffee trees were in bad condition, and
were putting forth new leaves,,

From Araraguarn to Rinefio the trees. were. not without:foliage, but
the vegetation lacked vigor. The August and September flowerings have
yielded very litile fruit, and the October flowering nothiug at all.

In Hammond, along the lanks of.the Guassd, ‘we found some very
fine plantations (those of Arthur Furtado, Cornelio. Procopio, ete.) the
trees being planted in soil of the highest quality and cultivated with the
greatest enre.  ‘The trees are without folinge ;. the. August flowering, was
good, but in bunches and irregular. The October flovering, on which
many had fixed their hopes, was a great disappointment : some trees have
only one or two buds on the ends of the branehies.

Crossing the Guassd we reached the wonderful plantation of 8. Mar.
tinho, which is exceedingly well cultivated and in a flourishing condition.
The August flowering has yielded froit enongh for an ordinary erop ; but
there are probably 400.000 trees which will average about 200 arrobus per
thousand.

We belicve this to be the only great plantation on the State that ean
show so large a yield; as it must be remembered that for the past two
years the S. Martinho crops have been small. Practically all of the
present crop is alrendy exported.

We visited another large fazenda near Ribeirio Preto where most of
the trees show little vigor and have many dead branches. We were infor-
med that the August flowering was up to the average, and that the crop
may be equal to the present one, if not slightly larger. The October
fl swering was practically nil.  From this plantation to Ribeirfo Proto the
appearance of the trees is the same: there are many new leaves, but the
plants have lieen weakened. A few fuzendas near Sertiozinho showed
coftee enough for an ordinary crop.

Another large nucleus of fazendas also promises little, the opinion of
the proprietor being that the future crop will be smaller, and that the
flowering throughont the whole state was insufficient.

We were told that flowering had been very good in Villa Bomfim, and
on visiting this place we noticed that the trees were more vigorous, the
coffee of the Angust flowering being irregularly distributed over the tree.
An exception, however, was found in the fazendn of Dr. Leovegildo
Uchea, a plantation recently laid out in the virgin forest, situated iu a
valley facing the West, where about 200.000 trees show n very large
yield. In the other fazendas the erop is not extroordinary.

From Ribeirio Preto to Campinas the plantations are generally in
bad condition, with stunted vegetation, and the trees are uow beginning
to put forth new leaves.

The prolonged droughts and the cutting down of the forests are
damaging the coffee fields of the West.

Almost all the coffee of the present crop has already been sent down ;
what is left for exportation is on the drying gronnds or in the mill. The
average estimate for the future erop was that it would be 20 per cent,
smaller than the present one. The drought of the first week in October
and the hot sun injured the small berries. For ten days the sun
was unbeurnbly hot.

This exeursion covered the last days of September and the first week
of Octoler.

COFFEE SAILED DURING THE MONTH OF OCTOBER 1904
Per Sippers

SANTOS

¢ RIO TOTAL
KAMES baga baga bags
Theodor Wille & C 118,603 166,280 264,883
Ornstein & Co. 30,092 — 80,092
Engen Urban ... 9,907 — 9,907
Qustav Trinks & 15,630 - 15,630
J. W B/ Parchas -850 - 8560
Pinto & Co......... . 7,871 — 7,871
Rich, Riemer & Co. ceee 3,818 —_ 3,318
Norton, Megaw & Co, Ltd..... 9,801 _— 9,801
P. 8. Nicolson & Co. 2,960 —_ 2,060
Kd. Ashworth & Co. 1,284 —_ 1,284

Hard, Rand & Co..

W. ¥. Mc Laughiin & Co..
E.Jolnston & Co.
G. Dabelow .....
J. W. Doane & Co .
John Moose &
Karl Kriche .
Hayn & Roses 20,9656
Prado, Chaves
Nosguack & Co.
Carl Hellwiz & C
Nuumznn, Gepp &
Alves Lima & Co.

Henry Woltje & Co..

9,949

! . 8,99
82,674

80,354

nas fuzen. -

~Chargen;

Stockh&lm.
Cape-Town .....
Bergen.

Leixdes

Drontheim...

Wiborg

Christinni;

Guthenbe;
Smyrnasiie.. PO
Constantinople.........
Londo, B .
Buignos:Aires .
Montevideo. .

Odessa.
Genon .
do op
Palermo .
Prebizond..
Copenhagen ...
New Orleans.
Antwerp. ..
Havre...........
Punta Arenas

Naples.
Ineboli..
SByra.......
Kustendije
8alonica....
Tangier .....
Rotterdun..
Fiume ...,
Venics.......
Alexandrin.

do copt......
Tenerifie ...,

Vigoe. eoinaieines
Constwise :

Porto Alegre..
8. Francisco...
Rio Grande do 8
Pelotas ..
Parh ...
Ceardii ..l
Pernambuco.
Maranhio. .

Rio de Junelro...

285,878

Prtrrrrrrrrrerrrend

1,970

409,019/
462,106

881
23

Lrrerrint

E

9,959
B060

1,848
210

103,842
0

2507

52,062
1443395
668,488

Per Shipping Compaunieg

NAMES

E10
bags.

SANTOS
bags.

Lamport & Holt Line
Hamburg Awerika Lini
Lloyd Brazileiro
Companhsi

Navegagio G, Tialiuna., deeave .
E. N. Griio Par4. .- .
Royal Muil ¥teans Packet Company -
Moesgsageries Maritimes......... .
itayal H':mgni'inu B, Navigation #Adria’.
Sociéla o sports Mariti
Ewmpresn Brazileira de N. *Freitas’
C hiaBal’e Ny

Empresn de Noy
Norddeuischer: Jdoyd
Réanis ..
Pacilic'B8team Navig:
Rob. M.~ Biomun.
Austrinn Lloyd.
Ligurie Brazilien

76,380
12,921




§§ Only genuine when bearing the Government Stamp. PERFORATED with theirinitials, viz:

AW

SAO FELIX (BAHIA) —

L//éﬂl//.f//‘/éﬂl'/’.} 22

Beg to advise (}nstomers that they always keep a l‘uge stock ol' their most famous brands at their Export Agents :

BRAZIL

Ly 4
’%{/ﬁ’//

MESSRS TH. & C. MOLLER — HAMBURG.
Brook I (Free Port)

ATTENTION :—

MANIFESTS OF COFFEE

During the Waek ended November 11th, 1904
RIO DE JANEIRO

DATE ‘NA!IE()F VESSEL| DESTINATION f

SHIFPERS
]

BAGB E TOTAL

Nov. {,!Balu‘a. cevevicnn

» do do

> do do

» dn do

> do dv

» do Hamburg......
» do do

> do do

> ilo do

> do do

» bBiGena....... <o i Naw Orlenns. .
> do o

B do do

> do do

> do do

» do do

> do do

» do do

3 do do

» bB|Magellan ...... Punta Areuns..
> do

» SBiPlaneta........ Pernambuce. ..
> do Mandos .......
» do o

s do Maranhile.....
> do i do

> do Pard.... ...,
» 6iltaituba........{Par

2 do Porto Alegrs.. i
» do o

» do

VY e

v vy

uwewe

veuwwvewww

Temple.........
Dansubee....o...
do
do
do
do

-1

®

Washingilon....

do Bmyrna .......
8| fosephene (... ..|Baltimore....,

do do

do do

do do
8{Caravellas. .. .. Havre.........
9 Calderon....... New York....

do do

do do

do do

9| Rso Amazonas.

10|Canning ... New Oileans. .
do do
do do
do do
do do
do do
do do .
do do

10: Sensor....... ++ i Pernambuco , .
do do
do do

11| PrinzEitel Frie-

drich . .. ... Hamburg......

do do
do do
do Ahus .........
do Bt.Petershourg
do Christiunin. ...
do Leix0es..ooeus
do Delngon Bay
do Capetown.....,
do Lourengo Mur,

Copenhagen. .. L Ornstein & Co.. ...,

Pelotas .......

Perpambuco ..
Buenos - Aires .

do
Montevidéo. ...
0
Port Natul....

Odessit..oooe..
do Constantinople

Buenos Aires..

MUES eoveins
Algon Bay.....

i Theodor Wilte & Co,
Gustav Triuks & Co,
iEugene Urlan. ...
C. Imbelow. .,..o0.
P. 8. Nicolson & Co.
Eugen Urban .
Pinto & Co
Rich. Riemer & Co.
Sundry ...

Theodor Wille & Co.
Ornstein & Co.....
E. Johnston & Co...
Hard, Rand & Co...
J. W. Doane & Co..
Pinto & Co..ocovviae
Norton, Megaw & Co
C. Dabelow. .
Eugen Urban......

E. Jehnston & Co...
Fid. Ashworth & Co

Sondey...ooiienonas
Pinto & Co........

Sundry......
deo

do
do
;Pinte & Co... ....
Sandry.......... PN

Pinto& Co.........

Ornstein & Co..

Sundry..oeiieinion.
do

Pinto & Co...ovvevn

P. 8. Nicolsen & Co

Rich. Riemer & Co.
Gustav Trinks & Co
de

Theedor Wille & Co.
John Moore & Co...
Hard, Rand & Co...
Norton, Meg. C0 Ltd

Bundry ........
Theodor Wille & C.
Ornstein & Co..... .
Eugen Urban, co...e
Hard, Rand & Co...

Sandry...o.ovveonn

Thevdor Wiile & Go.
Ornstein & Co....
Hard, Rand & Co.
Pinto & Co.........
J. W. Doane & Co..
Eugen Urhan
€. Dubelow
E. Johnston

Eugen Urban,,.....
Ornstein & Co .
Pinto & Co,...

€. Dabelow........
Rich. Riemer & Co
Ornstein & Co......
Gustav Trinks & Co.
Orustein & Co.....
Theodor Wille & Co
Sundry .....ovanen

Norton, 1\;05. Ceo Ltd

Theodor Wille & Co

Rotal, L. .00

3. W, B. Parchas..

15.000
11,000
4,660
8,184
7 500

B,k

1,00u

i

L

1,605

1,000

20,000
100

27,600

770

2.763

189,661

““Superarnis’

P Rarein fresh ness AND .
: orxgnnahty. :

SANTOS
) }
DATE ;SAME OF VEESEL| DESTINATION | SHIPPERS BAGS | TOTAL
Nov. oilLes Andes...... Montevidco. ... Sundry .....cccu... 61
» do Buenos Aires.. do 1,257
> do do Krisehe & Co...... 22 1,340
»  bilLewisham.... .|Rosario....... Sundry........... < 1,789
2 b Camrmg ....... New Orleans..|Curl Hellwig & Co.. 6D
» do E. Johnston & Co.. 14,000
> du do J. W. Doane & Co... 9,850
> do do Buldwin & Co...... 8,750
> do do Hard, Rand & Co... 6,300
> do do N. Gepp & Co., Ltd. 3,200
> do do Krische & Co....... 3,004
> do do Theodor Wille & Co. 2,600
> do do Prado, Chaves &Co. 760
> do do Holwarthy Ellis & Co 750
» do do Alves Linn & Co ... 260
> do do Nossaek & Cou..... 250] 72,486
»  biAthensana......|New York.....|Arbuckle & Co..... 20,000
» T{Tamar...... Havre opt....|Prado, Chaves & Co.
> do do Carl Hellwig & Co..
> do do Sundry c.oocviennnn
> do Lendon....... do 21,661
» Y PrinzEilelFrie
drich ........  Hambnrg. ...  Theodor Wille & Co. 5,880
. o do Carl Hellwig & Co.. 4,000
» do do Prado, Chaves & Co. 1,000
> do do Filli P.Carbone & Co 875
s do do Henry Woltje & Co. 500
» . 4, do Muller & Co........ B500| 12,760
s 9 Thames ........1Vigo....o.... | Sundry........ 12
» 10| Conway.. London . do . 2,320
» 10/Las Palmas.... | Genna.........Carl Hellwig & Co. . 5 -
> do do opt. | Sundry.. 50
> do i do N. Gepp 0. 250 800
» 10! Poitose .voconn.. Marseilles...,.|Nossack & Co...... 260
» do o Mualler & .Co ... 0 4
> do do opt Carl Hellwig & Co.l 2,500
> do do Theéodor Wille & Co. 750
» do do Prado, Chaves & Co. G500
» do do N. Gepp & Co. Lid.. 250
> do do Hard, Rand & Co.. 260
> do { Alexandris.... | N. Gepp & Co. Ltd. 1,000
» do i Algiers........|Nossack & Co...... 125 5,629
s A Riplingham....! iNew Orlenns .- 1Carl Hgliwig & Cy..0f.07,018
> do i N. Gepp. & Co,Ltd..| 5,850
» do ‘ do E. Johnsion: & Co.: 5,050
» do ! do J. W. Doane &Co.. 5,000
s do ‘ do Hard, Rand & Co...{~ 4,522
2 do do Theodor Wille & Co. 2,000
« do do Baldwin & Co.. .,,..| 1,760
» do do Holworthy Ellis&Co 700; 31,890
Totalisssesons]eannea..| 170,647
The coffee sailed daring the week ended Nov. 11th, was
consigned to the followlng destinations
EUROPE &l
UNITED " RIVER OTHER| . TOTAL CROP
STATES "::!::f: Eco.«s'r praTe | ®AFE | popts | OR wEEKR| TO DATE
5 SN NG S—
Rio......! 125,604 7.4135 20181 1,229 700:-- 1,800 139,664 1,888,060
Bantos...| 124,346 43,1721 — J 129 — — 170,647 3 571 277
Total ! L. . .
1904/1905 | 249,950 50,5851 2,918] 4,358 500 1,800 310, 31' 4,959,337
1903/1904 | 157,203 ut;.mm 7442 1,220 coo - 29.—;,090 0,82.! 500

VALUE OF GOPP}:E GLEARBB ron PORBIGN POR'I'S
Week  ended

Nov. 4

Crop t‘o(l\’oy. ) § ERRE

Rio..ouvavannns

“Bantos s... ..
Toml lJ(!-!Il‘lOa. evees

do_ 1903/190.

Buags

170,647

£ £
80,463
501,090

Bngé %
1,306,244
3,668,569

|
7|
i 136,746
i
|

“BR1,568

2,715,946

-
[ S—

-




192, RUA DAS

(PENSAO LARANGEIRAS)

Splemhdly sitnated in the HEALTHIEST part oi Rio, offers every comfort to visitors
ENGLISH CUISINE. Trams pass the door. Terms from Rs. 10$000 (10/-) per day.

b-bi-ea

Forr fuﬂtherr mfoﬁmahon apply to the Managert

COFFEE PRICE CURRENT

For the weak ended Nov. 1lth, 1504
SEACRITION N}:\: ‘ _\'(7.\-. :\'g\a ’ x.;'“ \:u‘ .\é"lw. ;\“\w.

. ¢ it ¢ . — - - _—
RO N_ 6 per Iuh;\(‘ iy GO SLaE LG PR TR
. . Cmin — - - - .
ONGT e s BSOS GIGR 6 16% RTTE R
(b, ( TG ong
r N.B s {jmax. { Godos G ol
o [QETIUTA P e Cpee
LT R £ 6o LG 61 S
BANTOS supurior por :
10 kilos 465

s Goml Ave ; bt nLs
N. YORK pes 5. : i :
Spot N. 7 cont. i 3o LORE2 OS2 B2 sl
> > B . 5 RV
Options. .......
» Dec.... »
> Ma >
> Ma »

HAVRE, pzr 50 Ailos'

Opilmm . . franes. .
gn

HAMBURG per Yy k.
Oplivunsg..... pl'uunige“
»  Dee
> Mar.. »
» May..
LONDON per caet.
Options. .

>

87,
s3]

#3,6{ -

SALES OF COFFEE for the week ending

Nov 1w Nov. 41904 Nov. 18,1403
58,500 19,000 47,000
149,000 102,000 LK
257.000 120,060 145,000
OUR OWN STOCK
RIO : Stock on Nov. 4....... 5%2,3;17
Eutries during week endud Nov. Iloooviiiacniinnnnns 63,178
584,525

FOREIGN B3TOCES

Nov. /1004 Oep. 25/1904

3,240,000 330,000
B 014 [134] OTY 800
foth . : NIRRT -
Deliveries United \:.m- H,:,tmu 194,006 TOU0
Vistishe Supply at United
Spittes port<........ 3970000 U820 000 RAIRHIN]
BOURS UF RAX SFALL
(By favomr of ihe Leopoldina Rallwag:
HOVEMBER

PATIONN

Niethare
P. das
Cacliveir;
Th. de OfF
Fribnirgo .
Suwwidanre .
Porto N
NG udc
Recvelr

Pafon. .
Putrociniv....
8. Paula....
Porciuneult
Santa Luzki,
Cordsiro .
Mucuen.....
Larangeiras
res Irmios

Cumpos....
8. Fidelis.

e e
IR

Murundd.
Muquy...
M. Freire.
Paraizo..

Loaded (Embnrques) for week ended Nov. 11 s 66,529
Stock in RioonNov. 1L .. .....o.iiiiiiin e 517,996
Stock at Nictheroy and Afloat on Nov. 4.... 116,203
Entries_at Nictheroy plus total embarques
including transit...... 2 ... 76,020
92,223
Deduct: emburques at Nictheroy and smhu(,s
dzring the week...ooiivviiieneians 143,776
Stock nt Nictlleroy and afloat on Nov. 1L... 49,447
- Stoek in: lsl. and 2nd hanids and those at T
Nictheroy and afloat on '\Ttn'. .ll....... A 567,443
SANTOS: Stock on Nov. 4. ... c.vi..l 1,812,061 : :
- Entries for week ended Nov. i1.... . ,1{88,832

. 9,000,803
167,820

1,833,064

Stocks in Rie and Santas on ‘Nov. 11th, 1904 .
do_on Nm' 4lh, ll%?)’:!}

2'44961
Nov 0,50

57200,507"




VDRPOOL BR.A/:IL AND RIV 5
PLATI 81 BAMLR?:
LAMPORT & HOLT LINE
rassenger sertice for NEW YORK

"TITIAN —  December
N 2nd  Jan. 1905

The steamer

BYRON

4,181 tons
illuminated with electric light sails on
Ond December for

Bahia, Pernambucoe and New York
Taking 1st & 3rd eluss pussengers for ahove  ports

and adso for
BARBADOES

Through 3rd. eluss tickets issned to the principad -

cities of the United States & Canada
The voyage is much quicker than by way of

England and with ut the inconvenience of tramsfer

“Pennysan’ & “Byron”” have abso superior Ist
class accommudation

Fur freight apply to the Broker
" Win. R. McNiven,
65, RUA 1? DIX MARCO
For pusssges snd further information apply to the
Agents : NORION, MEGAW & Co., Ltd.
5%, RUA PRIMEIRO DE MARCO

ne-hl-ea X x

ILSON SONS & CO.
(LIMITED)

z, Rua de S,
RIO DE JANEIRO

Pedro

AGENTS OF THE

Pacific Steam Nuvic ation Company
Shaw Savill & Albion Co., Ld.
Tln- New Zealo nd Shipping Co., Ld.
Yhe Howden Line of Steamers

Repairs to Slups and Maclunery

Having large workshops and eflicient plnut
are ina’ position ‘to nndertake repairs of all
deseriptions to sb ps and machinery.

Corsi.—Wilson, Sons & Co., Limited, have de-
pots at 8t. Vir cent,(Cape Verde),Montevidéo,
La Plata, and at the chief Brazil ports; and
amon: others, supply coal -under contraet, at
Ry, to:

The Brazilian Gcvernement ;
His Britannic Majesty’s Government ;
~ ‘The Transatl wtic Steamship Companiés :

. Thie New Zealand Shipping Companies ete.

Conl.—Large stecks of ‘the best Cardiff steam
“Coal slways ket in Rio depét on (‘oncelgﬁo’ ’

Island.
Tug bonts always ready for service.
: Cnrgu Ligl-tel S.—ditto.

Wllsnn;.Sonu & Cosy Li- -

Cardiff, 8t Vincent, (Cape

a;’ Pexnamhuco, Santos, Sio
llontevxdéo, ‘Buenos Aires, La Plats;
& P. lmas,

"RUA 11 DE

; Through fares to Paris 1st
v de

The Genmm ‘Steamer.

SAN NICOLAS

Captain J. Kroger

prec'ex. from Santos on 17th November wiil
Jeave on the 18th November for:

Bahia,

at 12 noon

Lisbon, Rotterdam and . Hamburg

All steamers of this Company sre jifuminated
with electrie light amd have splendid aceommo-
dation for Ist. nod 3rd. cliss passengers.
~ Free conveyanee on hoard supplied for pas-
‘sengers and lugguge.

For freight apply to the Broker.

Wm. IR. Me. Niven
68, RUA 1° DE MARCO,

For passages and further information apply

to the agents
E. Johnston & Co.
RUA CONSELHEIRO SARAIVA, 19,

ae-hl-ex X x

BraziL-apriaTIC LINE

of
The Austrian Lloyd’s Steam Navigation
Company
and
Fhe Royal Hungarian Sea Navigation
Company “Adria” Limited

Three-weekly sailings from Santos and Rio
de Janeiro for Trieste and Fiume and,with tran=
shipment, to all Mediterranean, East Asiatic and
East African Ports.

DEPARTURES FROM SANTOS
ARAD ...
MELPOMEN
NAGY-LAJOS

17th November
Ist December
20th »

Fur freight apply to the Broker
W m. R. Mc. Niven,

G8, RUA 1¢ DE MARGQO.
For passage sund further information to the

AGENTS . N
Rombauer & Co.
RUA GENERAT, CAMARA,

Rio de J.menu. '

JUNHO, 1A, .
Suntos.
ah-hb.ew xx

SOCIETE GENERALE

Transports Maritimes . vapenr de
Marseilles
DEPARTURES OF STRAMERS
FOR EUROPE

LES AKDES........
ORLEASNAIS......
LES ALPES.........

for

22nd November
30th »
7th December

. Marseilles, Barcellona, Genoa, and Naples |-

class, ...,
do 2n .
do, do 8rd

f. gold T8
£ 530

1,149
%d... f 882
8rd.... . . 384

Cdo do
do do

‘Marsellles; Genoa, Naples, 3rd class., f. 130

Barcellona 8rd elass.......,.... o £ 168
wAgents—Antune los Santos & C. -
Rio de Janeiro - 34 Rua:1° d Margo, 1° andns'

! /8, Paulo,— 20 Rua 8, Bento.
“Santos. =1 Priga da Repubhcn

T Y

do cesee K 198 |
“Through fares to Paris return 1st class f,

RDDDUI‘SLHER LLOYD
- BREMEN g

Capital.. x 20,600,660 Marks ..
NEXT DEPARTURES

Steamer Destiuation

i
|
l
]

1904
Nov. 18 Halle ......|Bakia, Pernmmbuco, Madeira,
Lisbon Amwerp and Bremen.

Bahlia, Madeira, Lishon, Rot-'

Dec, 2{Wittenberg.
terdam, Antwerp snd Bremen.

Passengers & Cargo accepted

Passenger rales
Rio — Rotterdam, Antwerp,
Bremen............. Marks 450 £. 9-/-
» — Madeira, Lishon,..... £ Je-/- Rs. 1208
For further information apply w

MERM, STOLTZ & C., Agents

18¢t-¢l. grd-cl’,

tun General Camara, N. 68 Rio de Janeira

Iu-bh-ex x X
(Hamburg-

H - A. . American Line)

(Sonth Americun Service)

Next Departures: —
PRINZ WALDEMAR...

The sew fine Isperial Mail Steamer

PRINZ SIGISMUND
6,000 tous

expected from Santos on the 8th December, sails
on Hth December at noon for :
Bahia,Lisbon, Boulegne S/M, (Paris),
Pover, (London) and Hamburg

6th January

These magnificent and [ast steamers, built espe-
cially for the Braziliun trade and fittedwith the Iatest
fmprovements offer to first class passengers the high~
est comfort.

All steamers carry n surgeon and a stewardere.

Free conveyance on board supplied for passen-
gers and luggage.

The Company issue Ist class tickets to Paris and
London. Return ticket for Dover & Boulogne
S/M at reduced rate.
For freight apply to the broker.
H. Campos,.

No. 2, General Camara, 1st fioor
And for p and other ion to
‘Cheodor Wille & C. :

41 Rua dn Gener:.l Camnrn. 43:

ab-bi-ee

R M S P ' The Royal Mail
i) 1L a0 . stes APac, et Company
Under contract with ‘the Bntlsh and

Brazilian (:ovemmeuts for carrymg
the mails. "~ K

_TABLE OF DEFARTURES

Date Steamer

Bantos, Montevidéo and
Buenos Ayres.

Nov. 21{Clyde......

23| Danube. ... snmn‘,ra’rn-himcu, St. Vin- |
cent, geu'a Lisbon, '
\'lgo Cheibousg and Sou-

ﬂmnpton.

T f

Specxal attention is drawn to the followmg.

Tolders of first-class hekel.s, emgle or return,
mn Dbreak their voyage at any intermediate ports -
roceed by. any.-of the PACIFIC: ST =
NAV GATION: or. MESSAGERIES MABUI

[MESConip's Stenmem

For frelghl:, pasauges, und Mher nformutm
pply, ; :




ARRIVALS AT THE PORT CF Rm DE "JANEIRO
During th? weei ended November 12ih, 1904

DATE

av.

I NAMK OF VE:

6. Danube

6 Las Palmas.
G Rud:

G, lzcuuuw.,

7 T Canning

S Rie Amazo
8* W, as/unqlolu
9 | Mandes .
G Murapy
& Tamar
4 Sunbeant
a9 Jahn Gt
14 Regateira i1,
10 Pruto
10 Jéperuna.
10 Fortaleza . .,
10 Gongalves Dias
10 Piifuz E Friedri
0 Basata. .
1 Castanos
wid. S Hocken.
1) Thames .
1t Conray.
11:Las Paimas
Lk foiton ...
13 Glendevon
1t Melpomene

1L Canod

11 Sauta Cruz
1L Fidelense. .
o

v Linch ...

e ‘ Brazilinn ...

. British ...

Ton- |
NAGE |

FROM

NAME ©F _VESSES
LA g R HAGE

‘British ...
Nnrwm, AL, .

do

da

do

do
Gernman ...

. lealian
. Frene

.- British....
i

Brerqite
do

Schaooner
§. 8.

do

do
do
do
da
do
do
do
da
Sehoaner

prianopolis

101 l'unu Alegre
‘)'l‘) | Mandios
HB | Montevidiéa

ot

Suntos

Genoa .

Buvnos Aires
bt

2,460 Suntos
HH (nll(nn L

fo
‘Cidade du Pr. ddu

-ls.

lhu-n(m Alres
Santos

de

7 Bienos Aires
Sl Trieste
W‘l Mundos

447

Isabizor

SAILINGS FROM THE PORT OF RI0 DE JANEIRO
During the week ended November 12th, 1904

NAME OF

VESSEL |

FLAG

Flunc/ﬂ .
Haituba.

do 11
Maria Menzell
Dannde......
Roman Prince
Riptingham. .

BB R Sttt

8 foscphine

8 Washington

8 1 Carawvelias .

o Calderon .. .
4 Rw Amazonas.

i

. Brazilian, ..

do
do
do

French
Belgian.
Tatian .
razihiane... .
do
do
do
do
Norwegian..

.<Brm:4h......

do
do
do
da
i Brazilinn ...
do
doe

B8,
do
do

! Schosner

Schooner
do
AN
do
do
do
do
do
do
Schooner

Schooner

do

do

¥onr

dy
Paravagud

1 i' Huemm Ajres

1

Rio G. do Sui

iiBantos

0
do
Vietoria

| Frorte Alegre

Iguape

3| Catio Frio

Baltimore
Genan

i Santes

New Yark
tiver Plate
Pernamiuco
do..
Porto'Alegre
Peraabuco

A1 Mucahd

7| Port Adelaid

Buenos Aires
Middieshourg
New Orfeans

7 | Pernmmbucy

.| Rosario

PortoiAlegre
Puranagud

8. Jofio du Barra
Hambiryg
Philadelphin

26 | Buenus Alves

do
Genoa
Porto Alegre
Itaguhy
Cabo Frio

do

ARRIVALS AT THE PORT OF SANTOS
During the week ended November 11th, 1804

Buenos Aires

New York |

7! Paranagud

5 Rio de Janeiro

New Orleans

1lavre

Genoa

Buenas Aires

2,921 Humburg

2,534 Bueno:

3,218

l,(i(i‘.J
B

Les Aud..r Frenel .o 2,210

31 Cauning .

Tamar

Washington.

Amiral Duperré. |Fr

9! Prinz E.Frieds 1ch 5

res

Southamplon

London
arseilles

Genon

l’urlu Alegre

do

»lhu de Janeiro

iNew Orleans
uenos Aires

11 Rio Amazonas.

FOREIGN VESSELS AFLOAT
IN HIO DE JANEIRO HARBOUR
v November 12th, 1904,

Stesters Sailing Vessels

ijery Crogs......... Tans
. D Everett.

W MeLooughletn..

Banana

Qe Oyt onvvons
Autisana.. ...
Broakwmwed ..
Sungstead ., ...
Lawra. .
Carishrool,
Burthofes
Nudiw ...
Teamur, .
Besuta .
Castanas

1, f)ﬂ Menravia ..
2 -LM‘IL]NHH' O

PNewior.,
1839 Maranda
1,001 Roif.
1,126: Kings County
1,669 Darane..
1,815 Nouch V.
1,127 Sunbeam .
1,854 John Gill..
Eean Linch.:....

Cosray.
Poitou. ..
Clewdevon |

. Tons 30,720{ Total... Tons 19,345

HARBOUR
104,

IN SANTOS
wne November 11th,

Stexmers Sailing Vessels

2,431 Tons.
3,047
2,000

Arad. .
Sean Nicol .
Edale. . ...
Halle.
Bardsr
Tintorelto.co...
Virgilco......
Mennon .
Paranagna .
Roman Prince
Caru M‘Ilus‘ cees

Precis cooveaenniecas
Balezer..:
Baden

'l‘utnl... LIS Tons 128,276 Total

THE FREIGET HARKBT
British. Fuirplay of 20th October reports a slight -reaction’in the
freight market, rates having fallen & little. Coal rates however scem to’
he maintained from Sonth Wales to Rio at 8s. 9d.

Argentine. - Rates to the: Brazilian ports coiitinue unaltered The
citrrent quotations from B. AL being. 225/ to, ‘Porto Alegre, 13/
Grande, 85/ to Rio and 12/ to all other-lower ports, while 1/ to_ 2sf e tra
s claimed from up-river ports. The Times of Argentina, October, 31,

oeal Market.—The forward engagements for the week were as
follow te
Per 8. 5. Tintoretlo.. 90,000 bags of coffee
» » Virgil...o.... » 25,000 » »
»  Prinz Eitel Ivrw-
drich...
Tamar. ..
Danube

fur New York.
do PN
Hamburg...
Havre. ...
Buenos Aires..
Montevideo....

do  ......
Prinz Eitel Fric-

dyich...o.on.. » Hamburg......

ME OF VESSEL

KFLAG

TON=~
NAGE

-
—-

L ol L e e i ot

Desteryo, oaceson
Postou ,..o.y..
Amiral Dupe;
Tindoreilo. . ...
Virgil,....
Memnon ...

Paranagud..

Riplingtosn ,......
Baltzer...
Baden....o..ionue
Roman Prince. ...

Caravellas
Itabira
Victoria ...
Rio - Amazon
Garcia....
Guasca ..

ik b
oc

Brazilian. .,
I“rem{:}h

British.
do

‘do
Teatian . ...
©de
. |Freneh.....
British,
Russian.
German ...
British....

do

French.....
Braziliun...
“do

Italizn......
Brazilian...
do

576
1,848

2643
24l
2046
f19u

Montevidéo
Marseilles
Huvre
Glasgow
Newecastle
Ratigoon
Buenos Alres
Genoa ’

5 Buenos Alves

Rio de Janeiro
IIumhurg
Rangoon ,
New: York
Buetios Airen

5| Havre .

Pernambuco
Rio'de Janelro
Ganon

FMPREZA DRAZILEIRA DE NWEGACAO FRETAS
'RUA GENERAL CAMARA No. 2. '

Reyulur service “between : Rio de Janezro -and Manaos,
ealling. at .Northern ports : ;
'l‘he steainer

, Goﬂgmhvas ,mns




Algiers wvic
Alm

73 En;'i:; -

i
S » New Yo
( »

Hamburg ... ..
» Antwerp or
Bremen.......
T Bassoralce.ociee ciiencTuianns
Barceliona .
Do vie Genoa & Marseill
piee Hamburyg.. ... ..

Beira ;

Algoa Bay

» Trieste.......

»  Southampton......

»  Antwerp or Bremen
Bilbdo.......

i

Brindisi

Buenvs Ay

Beyrouth** .. ..

Cwliz.o.o...o.

Do viv Genoa & Ma

Calentta v Trie

Carthagena ...

Colombe. .

Corfu**..

Currachee

Caornuna .

Cavalla*s

Christinnia.

Copenhagen direet ...

Copenlagen. ... ...

wie New York
»  Tlanhurg,
»  DBuenos A
» Senthampton...
» Antwerp or

Bremen
Constantinogle** .
Coquimbo. ..

Cape Town

Trieste......
Southampton....
Antwerp or
Bremen

New York
Haubure
Delgon Trieste.

Bay Seuthamy
Antwerp
Bremwen. ..

New York..
Hamburg . ..
Southampton....
Antwerp
Bremen

Durban

Fast
London

Fiume......

Genoa 1.000 Kilos

Gibraltar vie Gen

Gijon.......

Tlamburg

Havre, 900

Honglkong viu Trieste

Kobe via Trieste.o. oo ooooiioa,
Liverpool........_ ..
London:1.000 Kilos...

LT De (options) DL UL TN
Lourengo Marques via Hamburg
Malaga...vvvenn..
Do via Genoa & Marseills......
Mala ...... do do .
Murseilles 1.000 kilos..........
Messiza** . ............. .
Metelino®*............... -
Montuvidéo per bag. 60 kilos.. ..

Mombussa via Trieste......
vie New Yorz.
» Hamburg.....
Mosgsel Bay { » Southampton_.
» Antwerp or
A . Bremen.......
. Mostaganem vie Marseilles. .. ..
Naples ......... ..ol
New York, Liners per bag..
N. Orleans Jiners »  » ..
. Odessa *® ., .
coOranL.. L.l
Pasajes .. .ouvuna.
“Pabma’de Mallorca
- Penang via Trieste..
alernio ..
“Patrag**,.
Pireus®*.......
“Port Said

o
HOs &2 120,
7<) & 212
36,40 fres. in full.

S,
) ives. & 10 ),
s & 10 9f,

fres. & 10 °f,
35 fres. & 104/,

4519 in full
BTG & DY,
4474

3T &HY,
FRG& 2 12 ef
A0/~ in Tuil

/- 21204,

BeMG & 21207
521/ & 100,
505 &5 v/,

4206 &5 o

BB &2 120,
S0 2 1f2y,

43 &21/20],
626 & 5V,

L& 2120,
baf- &Hvf,
oty 21120,

55f- & 2129,
AYBES Y,
IBI6& 2 12 0],
BOJ- 2 12,

W &21120,
Us. &

35/ &5 Y,
35 fres. & 109/,
/-5

826 &5,
326 &6V,
8- 2 120/,
30 tres. & 10Y/,
58 fres. & 107/,
83 fres & 10 of,
45 fres & 10 ¢/,
45 fres & 10 ©/,
63 fres & 10 4,
18500

8df-& 50,

62/6 &5 9],
45/ &2 120,
5072 120/,

45)- & 2129/
53 fros & 10 ,"k

56.50 fréa. in full

08 fres &:10.9/,
46 fres in full
65/-&5 °fy

" 53 fre

a0 1y

f
5112

9 fres. & l—(;
35 fres. &£10

Bij-& 5V,

G0.50 fres. i full
. & DY,

55 fres. & 11 0,

34/3

B2 1/2 frew. & 10 ¥/,

B2 12 fres. & 109/,
55)- & 5 v,

fres. i
56.50 fres in full
251 & 5 9/,
£7.50 fres, & 104,
GOf- & v/,
G5/- & 5/,

226 & 5 o)y

35 fres. & 10

53 fres. & 10
35 fres. & 10
45 fres. & 10
63 fres. & 10

55/- &5 °f,

0o,
43 1/2 fics. & 10/,
33¢. &5 °f,

86c. &5 v/,

57 fres. & 10 ¢/,
61fres. & 10 ¢/,

60/-&5°/,

- 55 fres: & 10 y!
o 021/ fres. &
55 fros, & 1

6/,
1B

0v

25,
856

a1/ .3 full
+-60.00 fres. in full

58 fros. & 10 9/,
0.50 fres.in full
e

7 fres & o
15s &5,
53.50 fres.in full
58 fre 10 ¢

15 & 5°f°
6212 fres.& 107/,

62 1/2 fres. & 10 7/,
fres. & 10 °f,

50 f & 10/,
5. in full
65 “fo
Trieste . ” a5f- &£ 5"/,
ail Steamers in combination, with HouldesBros..
= Conference rates via Marseilles, Genon or Trieste.

Hachet Regorts

Pernaniucis, Novewber grd, 19064,

Sugar. Entrics although prog vely inesensing are not vet'hy
any means lurge and, so far, considerably under those prevailing at same
time Jast vear. Tofal receipts in Octohier were 45,670 hags compared with
167,758 hags sume time lust year. ax sl white erystals represent /4
of total entries so fare amd with o very fdted enguiry from all home
markets fo0 thes s gaadiiies.the rally v prleos no §eoed faomy Tt has been
lost and quatations to plan tre within 1000 #éis of the lawest point,
and, even su, the daily reccipts do not all find byers. Hroatos, oun the
otlier hanil, keep very fitm and are i good request hath for Lo and San-
tos markets ; and it seems evident that this quaiity of sugar has an inereas.
ing consnwption along the coast, even Para has been Jattesly buyiong iton
a small seale and the outlet for thie higher priced white quatities bevomes
yvenrly more restricted.  Bratfos at tadays values are a paying business
fur planters, but whites if they deeline nntch more —and there secoms ey
likelthood of their going down another 54 7 witl harely do wore than
cover cost of production; and on sume estates aot even that will he
dowe.  There is nothing new to report a3 to erop estinmtes, people being
stitl very divergent in their ideas and no reliable foreeast witl be available
until it is seen how entries pan ont during this aud next month, @< erop is
g0 very late aml in o good many districts canesrare stitl far from ripe, but
itis thought. as soon as eane Is in proper comldition for grinding, that
the saccharive pereentage will he found very much larger thau bas heen
hitherto available from the half ripe stuff so fur worked up.  For export
there have not been any. further sales reported. - .

Clearances during past fortnight have Leen 1,956 bags te lio and
4,815 hags to Santos. ' . -

Tu da uotations are as under :—

ina H$200 to HSTV0 per 15 kilos on shore
Crystal white. .. 45300 to 45400 »
» vellow. .. 33300 to 3300 »
Whites 45200 to 43600
43000
38000
None
23800 to 33000
melado. ... 25400 to 28500 »

Cotton. Eutries fur October althongh a good deal below those of
same month last year, have nevertheless been larger than many people
expeeted and aggregate 12,520 bags against 17,215 bags Iast year, wenther
now seems more favournble and pieking will henceforward not Jikely
be again retarded by rain, and this is evidently the view of reecivers
of the article, who have past week shown considerable desire to go on
realising not only their daily receipts, but alse placiag as much as they
can for future delivery, and end last week trunsactions were made at
135200, 138000, 128800, 128700, 125600 and 125500. On Monday. 21st
October, market opened at 128600 bnt later a buyer uppeared for Rio
Grande and requiring ready cotton had to pay 135000 for ahout 400 hags,
market then eased off and eotton for this week’s delivery was sold at
128500 and for delivery within 15/20 days at 128500. For January deli-
very, eotton has. heen offered at . 128000 without finding. buyers, they
however would Iave done husiness at this price for December, but’ so.
sellers hiave not given way, but will no’doubt soon do o if they :
entries Inrge this month, as 128000 seems utniost ‘price based: on: present

offers from Rio mills and even that eould not be paid if [reights, as is not: 11~

unlikely, should be put up.  Liverpool eontinues flat, Iast quotations <for
our kinds being 5.65d, which at todays exchange wonld ' sllow ‘of. 108900,
to 118000 being paid and as soon as entries here show d decided: large -in-

! (" :

cerenase values mustdrop to: the: exporl

Tohger be able to'take off ull receipts Y. C
during past fortnight have been 6,277 bags ‘to Rio; 1,250
550 bags to Riv Grande and 430 pressed bales to Santus, :
Farinhan. Market dull at 93000 to 98500, receipts of hoine grown
quite able now to supply market as no enquiry exists-from Northern
outports. . coE
[l'lnize. Market has continued weak and priees are down to 90 to 95
réis per kilo and may go lower still shortly, should supplies become larger,
as is anticipated, as in many places people have been holding back this
artiele to avail of the lower railway tariff, which came into foree on Ist °
instant. -
Benanus. 168000 to 178000 is best obtainable at present for home
grown artiele, in nbsedee of any:export-demiand and, of course, Siv Paulo
kinds are almost ansaleable heremow. . :
Freighits. There is still” no - enquiry “for : tonnage .and Liverpool
liners have still to seek employment elsewhere and 8. s. Orion sailed two
days nge for New Orleans to load cotton, \ C :

EENERET

Ratlway 1

I\Veeknr
“Monih,
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of the Commission appomted by the Governmen £ S Paulo -and. by the Board of Directors
of the Paulista and Mogyana Companies to study the general situation

of these companies and to establish the bases for their fusion with a view
to the acquisition of the Sorocabana Railway

S. Paulo, 19th Oectober, 1904.
To H. E. Dr. Jorge Tibirig4, President of the State of S. Paulo,

The undersigned, members of the commission nominated
at the meeting of the Directors of the Paulista and Mogyana

Compunnies, ealled in response to the spontaneous invitation of

Y. E. at the Palace of the Government, on 20th September
last, to investigate the general situtation of the snid companics
and organize the bases for their fusion, as a preliminary to the
aequisition of the Soroeabana Railway, now have the honour
of placing in your hands the result of their investigations.

The undersigned regret that, in the very few days allotted
for the study, collution and: pnntm"‘ of matter of such volume,
it was impossible to present'n more perfect and eomplete report.

Begging you to accept:the assurances of our highest esteem
and considerafion, Al_fr 10 Maic, representative of the Govern-
ment of 8. Paulo; dntonio Carlos da Silve Telles, vepresenta-
tive of the Mogyana Company ; Alfredo Augusto Pinto, repre-
presentative of the Paulista Company.

I
Situation as regards the contracts
PAULISTA COMPANY

The Paulista Company system is composed of various lines
duly constructed under the conditions of the respective contract
as follows 1—

Junpiany To CAMPINAS RAILWAY., 1m60 gauge. length
45 kilometers, construeted in virtue of the contract entered into
with the Government of Sao Paulo, on 28th. May 1869,

"The line has a zone privilege pl‘ 31 kilometers on either side

for the term of 80 years, which expires on 29th. May 1959,
accordingly 55 years Lienece. When the revenue exceeds 12%,
for two conseeutive years, the governient ean elaim a reduction
of tariffs. The State Govumuunt has Lhe right tfrom 1902 to
...acquire the line. on puymuﬂ: of a puce it to the average
net revenue of the last five 'years, u ublic ‘Londs: fyielding.an
equivalent revenue. K T ’

CaMpPINAS TO0 R1o CLARO LINE.  Gnuge 1m60, extension
89 kilometers, constructed in virtue of the contract made with
the State Government on the 12th. May 1873, .'I'his line enjoys
a zone privilege of 39 kilometers on.eithe e for the term of
90 years, whichexpires.on ‘the 12t Ma

*'Phe Government ean elaim-a reduétion
nett profits exceed 12%,. 'The State Government has powels to
aequire the line from 1906 onwards on payment of a prlce equi-
valent to the average nett revenue of the Iast five years, in public
bouds yieldiug an equivalent revenue,

CORDEIRO TO PORTO FERREIRA LINE, AND BRANCH LO
SANTA VERIDIANA. Gauge 1m60, length 127 kilometers, con-
structed in virtue of the contranet entered into with the Govern-
ment of Sio Paulo on the first of May, 1875. The main line
has the zone privilege of 31 kilometers on either side for 90 years,
which expires on the first of May 1965, or 61 yeurs hence. When
the revenue exceeds 12°% the Government has the right to claim
a reduction of the tariffs, From 1910 onwards, the State Go-
vermment has powers to tuke over the lines, the prive being
regulated l)y the average nett revenue of the last five years, pay-
able in public bonds yielding an equivalent revenue.

PoRTO. FERREIRA .TO. DESCALVADO. LINE. .. .Gauge 1m60,
length 18 kilometers,constructed in virtue of the ¢ontract entered.

into with the Sfo Paulo Government on the 25th October, 1880,

The line has the zone privilegs of 31 kilometers on either side

for.90 years, that expires-on the 12th: May 1963, 59.years hence.

The State Government-has the right to elaima rpduchon of the

-tarifls, when the revenue exceeds 12%,. The State Government

can'take over the'line from 1911 onwards, the: price being regu~

‘ated by the average nett revenue of the last' five years, puyuble

::in publie bonds yielding an'equivalent revenue, : Under

~+tract entered into with the State Govemment of the . 2th June

1872, all the broad gnu re lines, now 279 kllometers in‘all,’were
e’ system proposed; and the compuny...

‘to raise tauﬂ‘s ‘to allow of a' minimum

-admitted and fixed by the Government,

“for 50 years, expiring on the

In addition to the broad gauge lines nlready cited, the Pau-
lista Company possesses various other lines, constructed under
the terms of their respective contraets, as follows :

PorTO FERREIRA TO SANTA RITA DO PASSA QUATRO
Lixe., Gauge 0m60, length 27 kilometers, constructed in virtue
of the contract entered into with the Sfio Paulo Government
of the 27th March 1889. It is situated within the privileged
zone of the broad gauge section. The Government has powers
to acquire the line from 1914 onwards, at a price equivalent. to...
the nverage revenue of the last five years. ~ ‘

BELEM DO DESCALVADO TO AURORA STATION. Gauge )
0m60, length 14 kilometers, constructed in virtue of the contract -
entered into with theSo Paulo Government of 15th October 1888,
It runs within the privileged zone of the broad gauge section.
After 1913, the State is empowered to take over the line at a
price equivalent to the average revenue of tlie last five years,

Rro CLARO TO ARARAQUARA LINE AND BRANCH FROM
THE STATION, VISCONDE Do R10 CLARO T0 JAHU. Gauge Im,
length 271 lnlunmtens constructed in virtue of the contract en-
tered into with the Federal Government of 4th Oectober 1880,
The line enjoys the zone privilege of 30 kilometers on either
side, for 50 years, which expires on the 4th October 1930, twenty
8ix years hence. From 1902, the Federal Government has powers
to take over the line at a priee to be fixed by arbiters on valuation
of the works in their actual eondition, without reference to their
origiuul cost, ns also of the nett revenue of the line for the five
previous years, the price, however, not to excesd a sum that, at
the rate of (“‘ju, shall yieid a revenue equivalent to that of the
previous five years. Tariffs can only be revised in 1904, 1909 and
at intervals of five years afterwards. If, on the oceasion of a re- |
vision of the tariffs it be verified that the nett revenue exceeds
the maximum of 12%, on the eapital ontlay, the excess will be
divided equally, one half being apvlied to the reduction of the
Aariffs; and ‘the otherin benefit of the rallway. « In. addxtlon to
this’ Bpecml favour,thisline enjoys the further advantage of being
allowed to ummtue ils cost, by instalments deducted from th
genernl receipts, without l»emw reckoned as revenue for -effects of -
the reduction of the tarifls up. to the amount’ of the cat]);tnl
which, on . 30th
December. 1903, was £ 1,601,082, 'I'his lme fmtlxer ‘enjoys
exemption “from=import: dntles on all “materials reqmslte 1
muaintenance and working.

840-CARLOS DO PINHATL 10 SANTA BUDOXIA. (;rauge Im.,
length 63 kilometers: constructed by virtue of an authorization.
of the State Government under the “conditions of the main Ime
contract with the Government. of the Union, in 1880.

ARARAQUARA TO JABOTICARATL. Gauge 1m., 96 lnlometers il

in length, constructed in virtue of the contract entered into with
the Btate Government of the 10th. January, 1890. The line has
the zone privilege of 80 kilometers on either side, limited how-
ever on the ught gide by the river Mogy-Guassi, for the term
of 50 years, expiring on the 10th. of January, 1940, or 36 years
hence. The State Government can take over the line from 1908,
the conditions being the same ns for the main line. When the". .
nett receipts exceed 12 9/, on the capital, the contract provides
that after deducting 20 /o, the reserve fund shall be divided into -
two’ halves one for reduction of the tariffs, and the other for
application ‘by the Government to the: furthem 1ce.

gration. ) ;

8X0 CARLOS PO PINHAYL TO R
Iength 41 Kkilometers ' constructed
17th, - July 1890, ent “nto wit|
The line has the - zone ‘privilege ot 30 kilometers on either 8l e,
th July; ~194g 36 C

Govermueut ‘ean . tak

followmg,l ne
contractser
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: ers, RINCAO T
PoNTAL, 93 kilomete 0 PIRATININGA,
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THE MOGYANA COMPANY T

Like the Paulista, the Mogyana Railway system comprise
several different lines, each constructed under the conditions of
its respective contract, as follows: .

CAMPINAS TO MOGY-MIRIM WITH BRANCH TO AMPARO.
Gauge 1m., longth 106 kilometers, constructed in virtue of
contract of 19th. July, 1873, entered into with the State Go-
vernment. ‘The line has the zone privilege of 31 kilometers, on

“gither  side for 90 yenrs, expiring.:on the. 19th .. July..1963, 89 -

years hence. From 27th, August 1805, the State Government has
the right to take over the line ata price equivalent to the ave-
rage revenue. of the last flve years: payable in ~public bonds
yielding an equal return that may not be less.than 7%, In
case revenue exceeds 129, on the capital’ éemployed for two con-
secutive yenrs, the Government shall have theright to cluim a
reduetion of the tariffs.

Moay-MIrIM TO CASA BRANCA. Gauge 1m., length 97 ki-
lometers, and construeted in virtue of the contract entered into
with the State Government of the 14th, April 1875. ‘The line has
the zone privilege of 31 kilometres on either side for 90 years,

. which expireson the 14th. April 1965. The State Government
can take over the line from 1908 onwards, at u price to be deter-

* mined as in the preceding contract. For etlects of the tariff,
revenue is computed as in the preceding contract.

CASA BRANCA T0 RIBEIRAO PrETO. Gauge Im. length 145
kilometers was constructed in virtue of contract of 8th. June
1880. entered into with the State Government. The line has the
zone privilege of 31 kilometers on either side for 90 years, which
expires in 1970. The State Government can tuke over the line
from 1913 onwards, on the terms of the preceding contruet. For
tarifl effects, revenue is also computed as in the first contract.

BrANCIH FrROM Mogy-MirIM 10 ITAPIRA. Gauge Im.,
length 20 kilometers constructed in virtue of contract of yth.

" November, 1890, entered info with the Government of S0 Paulo.
Phie line has the zone privilege of 81 kilometers on either side for
90 yeurs and can be taken over by the Government from 30th.
July, 1912, on the terms of the prcceding contracts.

Oun the 1st. March, 1888, contracts were made with Lhe
Government of 8o Paulo for the construction ot the branches
from Mogy-Guassii to Espirito: Sunto do Pinhal and from Am-
paro to Monte Alegre and to Silveiras, with a privileged zone
of 20 kilometers on either side, for 50 years, the first mentioned
being of one metre gauge and the others of 0.m.60, they ean be
taken over by the Government froin 1913 onwards, on the same
terms as in the previous contracts.

On the Tst. July, 1888, the fusion with the Company of the
Branch Line of Rio Pardo was effected, in virtue of which the
contract of 3rd. April, 1884 for the construction of the line from
Casn Branea to the confines of Minas, Via Bfio José do Rio
Pardo e Mococa, was transferred to the Mogyana Company with
exclusive rights us regards n zone of 30 kilometers for 60 years,
the Government having powers to tuke over the line from 1913
onwards.

On 4th. February, 1880, contracts were signed for the exten-
sion of the branches from Silveiras to Serra Negra and Itapira
to Rio Elecuterio.

Under the conditions of the State Law No. 30, of 13th. June,

1892, 4the-Mogyana, Company.contrncted the econstruction.of the .

““Jines from: Sontn Rita  to Paraiso, from Ribeirfio Preto to Ser-
taosinho, from Iugenio ‘Gomide to Guaxapé, and from Monte
Alegre to Soccorro.

The Mogyana Company further possesses various lines cons-
tructed in virtue of contracts made with the Federal Government
such as the line from Ribeirfio Preto to the Rio Grande, with the

“braneh: froni: Causenvel o Pogos ~de Culdas, ot 1 metre guuge,
with o total lengtli of 270 kilometers, constructed in virtue of the
contract entered into in 1883. The line has o privileged zone of 20
kilometers, on either side, for 50 years, and guaranteed interest
of 6 %,, on the maximnm capital of 7,000:000%, which will cease
next year. The Government could have taken over the contract
since 1898, on panyment of the equivalent of the net revenue of
the last 5 years. The company must divide with the Go-
verniment any excess of revenue over 8 %, until the sums recei-
ved us guaranted interest, are repaid.

THE R10 GRANDE TO CATALAO LINE. Gauge Im., length
283 kilometers, was constructed in virtue of the contract of 18th.
of October 1890, with a privileged zone of 20 kilometers on either
side for 60 years, and guaranteed interest for 30 years on the
capital of 8.490:000%. The Government can take over the line
from 1920 onward, in the failure to come toan agreenrent, ata
price payable in public bonds, sufficient to yield a revenue
equivalent to the average for the last years, which, however,
cannot be less than the guaranteed eapital.

x
The Technical Situation
PAULISTA COMPANY. =~
.-~ On_examining the plan of the Paulistae ‘Ruilway there is
+immedintely noticenble a main trunk line ndvancing towards the

“nterior; and following more or less n' middle course through the

vast region known generally as the West of Sao Paulo, .
ene ine of the coast

still “in construction, but will be

“Line of gllnge 160, . .

verge numerous branches, man
others to other companies, the
: raffie; belonging:to th
“lista Company,amounting to.1,023 kilometres ag-follows: — -
. 279 kilometres
71 T

it |11

= 0m60. . a4 »

Tatal of,iinekin'trnlﬁ veeerenanass 1034 »

On the lines of Im60 guage the minimum curve radius is of
300 metres and the maximum gradient 2%,.

In those of 1 metre guage the minimum curve radius is as
low ns 128 metres, and the maximum gradient does not ex-
ceed”ﬂ"]u“. S T G i .

Finally, in the lines of 0m60 the:minimum radius 1z of 80
mietres; and the maximuin gradient renches 8%,.

Plie sleepers ave of steel, **Post” system over 92 kilometres
of the brond guage and 65°kilometres of the metre guage; on the
other sections they nre of wood.

The wooden sleepers are of following dimensions: in the
lines of

Im60 2m80 x 0m24 x Oml7
Im 2m % 0mb0 x Omid
0mG0 1m30 x 018 x 0ml4

They are laid down =t the following distances, froz: centre
to centre:
0m60 in the 1m60 lines
om70 » » 1m »
0mi6 » » O0mG0 »

The following are the prices paid for sleepers :
For the broad guage per dozen..

» » metre » » 188 to 228
» » 0mG0 » 128 to 14»

The rails used are of the Vignolle type. On the broad gauge
lines nll the material is steel, renewed a few years ago, the
weight of the rails being 45 kilos per lineal metre on the section
subject to the heavier traffie; that is, from Jundiahy to Rio Claro,
and 35, 33 and 32 kilos on the other sections.

On the metre gnuge lines, the rails originally used were of
steel, weighing 17 kilos. Great part of this material is now
substituded by used rails, taken from the brond guage lines, or
by riew steel: rails of 25 kilos, this being the type employed on
the lines recently constructed.

The state of preservation of the rails is, in general, perfect on
the brond guage lines, there being very few deteriorated on the
sharpest curves. On the metre guage lines the material is also
in good repair there being only 21 kilometres that will soon
require to be renewed. In the 0mé60 lines the rails are from 11 to
12 kilos, and are in a good state of preservation.

The length of line ballasted with stone is 160 kilometres
being 50 kilometres of Im60 and 110 kilometres of metre gauge.

The wing walls and piers of the bridges and culverts, are in
stone or brick masonry; the superstructures are of steel, excep-
ting, the single wooden bridge over the river Mogy-Guassti, on
the 0Om60 guage line from Porto Ferreira to Santa Rita.

On the lines of 1m60 guage, the girders are calculated to
carry locomotives weighing 20 tons per axle; on the 1 metre
guuge for those of 10 tons; and on the 0m60 gauge for those of
8 tons.

Al the lines are fenced on both sides throughout,excepting
sections which:pass through virgin.forest - or..coffee plantations,
and in gome high cuttings, e |

For the service of all the lines, there are 96 stations and 18
telegraph offices, of which 29 stations and 8 offices on the metre
gauge lines, There is, therefore, on the averdge one station for
every 10 kilometres. B S

he total aven of the goods-sheds at the stations, exclusive
of :the large sheds for: stornge: owned by the Company atthe .
junetion stations of Campinasand Rio Claro, which'alone men-
sure 10,386 square metres, is 86.594 square metres, which’ gives
an average aren of 555 square metres for each. : .

Comparing the total area of thegoods-gsheds with the average
number of bags of eoffee received during the last quinquennium,
it. iy seen that for each square metre of store room 92 bags of
coffee per annum were housed. .

The telegraph lines have a total length of 4,374 metres,
used rails serving as posts, .

For traffic of its lines the Paulista Company-possessed on
30th June Iast, 138 locomotives of the totul dead weight of
4.028 tons. With these, in 1903, the 98,061,861 ton-kilometres,
useful weight were run caleulating-the average weight of each
passenger as 70 kilos, so that every ton of dend: weight of the
traction material represented an effective service of 24.345 tons-
kilometres. : .

Of. the total .number. of Jocomotives.
repuirs, Lhe remaining 128 being in traflic.:

On the sanie date the Company. posessed |
ing 1,438 firat clags pssengers ;49 ‘with room for 3,171 second-
‘eluss - passenge d
492 first cless 'y

488 to 626

! or 5,949 pi G L
‘With this material, 50,736,929 passengers-kilometre which
ervice corresponding £0.8.528
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metre gitige with the Westinghouse, and thal
asimple Eames bistke.  ‘I'he goods waggons, on the “Lroad gauge
and also on the 0m60 are provided with hand-brakes. © On those
of the metre guure 691 have the Westinghouse brake, and with
only the connecting tubes 230 waggons of said gauge.

I'he broad gauge line has a rotunda with space for 15 loco-
motives ; — the metre gnuge lines have two with room for 37
locomotives. Besides these, the lines possess 31 different
places of shelter for the rolling materinl, with amavea of 17,749
square metres. . .

For the repairing of all its rolling stock; the  Paulista’Com-

 pany has two Iarge workstiops; - oneat Jundiahy for the Tepairs
of the bLroad gauge wmaterial; the other at Rio Clarofor the
repairs of nurrow gauge materinl. The repairing-shops. at Jun-
diuhy are complete, they comprise n large new building, 305
metres long and 65 metres wide, in two divisions; one’ for re-
pairing cars and waggons, equipped with all the wood working
machinery approprinte to this section; in the other are installed
the inachines and other teols for metal work, as algo the neces-
sary plant for repairing locomotives, The force is furnished by
a fixed motor of 60 H.P. All the sections are well mounted
and are working satisfuctorily.

Besides the lines in traffie, the Paulista Company has at
present 21 kilometres in construction on the last section of the
Agudos branch, from Taperfio to Piritininga, which should be
ready to end of the current year. The total length of th's Com-
pany’s line will then amount to 1.055 kilometres,

MOGYANA COMPANY

The direction of this company’s lines is not as uniform as
should be the case with great arteries of communication to serve
advantageously all the distriet traversed.

Their general course is, on the contrary, sinuous branching
off to one side or the other ag local interests may require with
the consequence that the more distant points from the const ave
only reached by tedious deviation. -

Commercinlly speaking the company loses nothing by this,
but on the contrary has gained by the right to extension of ity
lines on either side being protected from competition by its
privilege.

Phe main line, from Campinas to Araguary, bas the re-
markable extension of 793 kilometres, of which 510 in Sio Paulo
territory and ihe remainder in Minas.

The system further comprises the following branches : from
Amparo, Itapira, Espirito Santo do Pinhal, Caldas, Mocéea,
Guaxupé, Sertfiosinho, Santa Rita do Parnisa and Serra Negra,
with a length of 505 kilometres.

The total extent of lines in traffic amounts to 1,208 kilo-
metres, all of metre guage, with exception ot the braneh from
Serra Negra, with 41 kilometres of 0m60 guage.

In the metre guage lines, the minimum curve radius is 80
metres, with a maximum deelivity of 8%,; that in the Campinas
to Ribeirfio Preto section, does not exceed 2%,.

The sleepers are of woad, and measure 2m 3 0m20 > 0m15,
their cost being 18% to 243 per dozen.

I'he yails are of the Vignoile type, weighing 25 kilos per
metre on 319 kilometres of the main line 19,500 kiloson
the other metre gauge lines, including those of recent construct-
" ion, and 12,8 kilos on the branch froni Serra Negra., g

The 25 kilos rails on the main-lide were Inid “down since
1898, in substitution of the original 19.5 kilo rails,

‘I'he rails on the branches fram Itapira and . Bspirito Suiito
do Pinhal, 45 kilomeires, and from Sertfozinho e Santa Rita,
21 kilometres, .are much deteriorated and require to be sub-
‘stituted.

The extent of line builasted with &fone 1s 36 kilometres.

s, Pro-
of the

The buttresses and piers of the bridges and culverts are in .

general of stone masonry; the superstruetures are for the greater
part of metal, there being only 2 covered and 58 open culverts
with timber girders.

The lines are fenced in for 983 kilometres.

There are 119 stations, of which 71 on the main line, from
Campinas to Amguary, and 48 on the Lraneches; which corre-
sponds to an average of a station for each 11 kilometres. Besides
the stutions there are 2 telegraph offices.

The total aren of the goods-sheds at the stations is 16.187
square metres, or an average of 1387 square meives ench. On
comparing the total stornge srea with the average number of
bags of coffee received during the Inst quinquennium, it appears
that ench square metre of storage accommodated 191 bags of
coffee per annum, and shews how insufficient storeroom really is
eonsidering that about half of the coffee comes down within
8 months. :

Ihe telegraph lines extend 4.882 kilometres, old rails being
used 18 posis. RS :

For its traflic service :the Mogyana: Company has 119 loce-
motives of -a total .dead weight of 2.7056 tons. " This muterial
drew, “in 1903, u-total of 91,672,322 tons-kilometre  of ~useful
weight, taking - each .passenger. at =70 kilos, consequently each
ton -of. deid weight -of - the :traction-materinl made an effective
‘service corresponding:to 33,880 tons-kilomelreg, - 0o o
“0f the Ylocomotives;

~Deginning of the eurrent half year. ..

‘Phe Company:has in-use 138 passenger ciu's and 1.8656 gutgér

“waggons with the total eapacity ot 13.480 tons, .
~This mater 1 transported, in'1903, 8

0 with the

.constitute a:natural:

- transportation and to all indus

“always be the chief ¢

nly 11 ‘were under repiira  utthe | - thenctivity of

ry, on

All th ves aud:
Vide{}‘\ ith Gresham’s simple-y
wagot nly 100, of r t construction, have the same’

’th"(; thers Yeing furnished with-the ordinary hand brake,~—

here is ndequate shelter for the rolling stock : at Campinas’.

24-loconiotives, ‘nt ‘Casa Branea for 11, at Ribeirfo Preto-
for 22, at Uberaba for 11, at Araguary for 1, and others at'all
the terminal stations of the branches.

T'he Mogyana Company has workshops for the repairs of
its rolling stock at Campinas, Riberdio Preto and Uberaba.—

The workshop at Campinas and its dependencies, which in- -
clude the Store-house, oceupy an area of 72.500 squure. metres.
of which 13.474 meires are occupied by the various service
buildings. : ) . . g

-The worl-shops. comprize two prineipal -sections : one’ for

repairs on'locomotives, und the otherfor the ‘consiruction “and
repais of ears-and waggons. f'

Two dependencies, common to both,complete these sections
the workshops which -furnish the motive power for all the:
machinery, and the foundry which furnishes the iton and brass
required. ‘

The locomotive section eomprises workshops for the mount- -
ing, adjusting, of mechanical, boiler and iron work.

The section for ears and wagons, installed in a building of

Tecent construetion;-comprises the saw mill and - the  workshops

for ears, pointing and wagons. —

The different workshops ave furnished with the various
mncll:inery requisite for the satisfactory performance of the
work.

The power-generating machine occupies a spacious edifice,
in two compartmments, in one of which are steam generators and
their accessories, consisting of 3 boilers with the capacity of
120 H.P. each, and in the other the machines for transforming,
the foree into electric energy, whence it is conveyed by under
ground exables to the various buildings, and within is distributed
by overhead wires.

The workshops at Ribeirio Preto and.Uberaba are of se-...
condary importanece, ench having its various departments instal--
led in the same building. :

) IXx
Economic Situation
PAULISTA COMPANY
The Paulista Company’s system, comprising nctually 1,034

kilometres in traffic, which receives in the first section of its |

trunk at 45 kilometres from its initial station all the current of
traffic of the great Mogyana system, extends towards the West
of 8. P-ulo, serving directly the vast zone comprehended bet-
ween the castern watersheds of the Mogy-Guassd and the
Southern watershieds of the Tieté. The region traversed by the
Paulista’s lines mensures about 50,000 square kilometres of eul-
tivated_land of first quality, in full agricultural activity, in
general, covered with coffee plantations.

Phis cultivated area lies, on the average, within 350 kilo- -|

metres of the sea coust. Further on lies an extensive forest: :
region about 300 kilomeires in width between the cultivated:
aren and the boundry line of 8. Paulo, Minas and Matto Grosso, *:
The meaning of this is that even within 8. Paulo territory-and*:
at o distunes of a few bundred kilometres irom the coast, the
Paulista Company traverses a second iminense zone which will
ibutary. of its railway systen extensive.
and as suituble for ‘agriculture, as that which: today. furnishes
present traffic. i S e =

With regard to future -extensions, beyond: the frontiers to
the State, it is sufficient to look ‘at a map ‘of the country tc
acknowledge that - communication -with ‘the  State ‘of Mult
Grogso, - Paraguny .and Bolivin can ouly - be conveniently estab
lished by lines sturting. fr ints on the Paulisty Co
system; us: was, further,
technical nuthority, the ro.

The sctuil snd fature -importanee of the tributary zone.of
the Paulista Company’s lines having -1hus been demonstrated
Ly the simple reference to ity superficial area, it is convenient:
to show the degree of ngricultural development reached -by ‘the.
cultivated zone now in full activity. In .regard: to :this it
should be remembered that the Puulista Compuany’s lines carried
on the average, the lurge share of 83°%, of all the eoffee entered
at Santos in the last five years, the following being the figures:
for each erop year :— :
Colfee delivered by Coffee entries

the Paulists in Jundiuhy at Sauntos 3
1899-1800...... 4,701,824 bags. 5,711,732 bnga. ]
1900-1001. .. . 6,765,083 » 7,973,14 »
1901-1902. , 781,931 10,165,044  ».
1802-1903. . - . 8,34?,783 »
1903-1904,. . ceennnne e, o 6,307,481

Finally, wmong the natural wealth of this remarknble zone,
one-is preeminent by:its:importance in‘relation fo the futn
1 s requiring considerable motive
power, that is, the hydrographic system. - -

It in ensy to imagine what a great 1
will become the Great West of Sfio Pauly, w
population nlongside of the g utf‘:t(;ﬂe% ir

the
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inhabity

orld possesse n ob
sourees: of electric: energy
‘av ! he falls of all




npany’s Hnes, the following: Iy

S, Bartholomen, on theriver: Mogy-Gu )

“of the ‘Indios, of Monte ‘Alto and_of thé #Onen'! o
Grande ;- of the  UrubG-Punga, on_ the Parant; and.
the Ttapura sind Avaphandava, on the Tieté. ; i

Tn view of such numserous, powerful and inexhanstible
sourees of hydraulic power, which following modern industrial
evolution, will within n few years be converted “into so many
hydro-electric power-houses, - furnishing motive power to the
railways and to all mechanical industries now using manual
Jabour, it is not difficult to forsce the great wealth that this new
element is destined to create in this zone. .

MOGYANA-COMPANY

This Company’s great railway system, “consisting of 1.298
Kkilometres of line in traflic, extends fowsrds the North. West of
the State of Sfo Paulo, cutting the extensive and luxuriant
vegion between the river Mogy-Guasst and the boundaries
between this State and Minas, into- whieh it penetrates at
various points and notably by ils main liue.

. The S. Panlo zone, as also that of Minas which lies to the
east, is composed generally of lnnds of the best quality and in
full agricultural development, iis area heing about 50.000 square
kilometres.

) Crossing the Rio Grande, the main line of thie Mogyana

““traverses the territorv usuafly known' as the **Minas triangle,”
also in great part eomposed of excellent land for cultivation,
which, however, is here still backward., Itis a great reserve,
which in time will bear fruit, as, too, is the zone nearest to the
coust, in proportion as lahour nnd capital in search of new fields
of cultivation open up the country.

Beyond the Minas territory the Mogyana Compaby hus its
natural objective in the State of Goynz for which it is the natural
outlet., Onee the main line renches Catalfio, it will one day natu-
raliy Lraneh off; throwing out a branch to Palma, the naviga-
ble point of the river Maranhfio, which flows fongitudinally in
a middle conrse through Goyaz territory, while the otber branch

- will be-made (o Catalfto, the Capital of Goyaz and from there
to the Araguaya, whieh is an extensive river navigable to its
confluence with the Maranhilo, on the extreme northern boun-
dary between Goyaz and Pard, where the two unite to form the
‘great river Tocantins, a tributary of the Amazon.  The extru-
ordinary interest this has for the Mogyann Company in the
fulure is indisputable.

In the menntime, however, until this tiine arrive, the Mo-
gyana system will transport the production of the rich valleys
of the Maranhfio and the Araguaya, the zone already served
directly by its lines, which alone produces about 40 %, of all the
exports from Bantos.

Consequently should the Mogyana Company not transfer
its cargo to the Paulista Company’s system at Campinas and
thus supplement the Iatter's (raffic on the fivst section of its
main lain, the production of the zones served by the two great
systems might be said to be almost equal, as shewn by the
following figures giving the erops of each during the last 5 years.
Produ noof

the Mogyana zone
2,208,475 Lags.

3,207,243 »
3,953,737
3,236,172

Prodaction

of the Paulista zone
2 493,440 hags.
3,468,660
4,828,194
3,624,508
2,444,273 2,805,238
3,871,857 ! 3,100,173

i Allowing for delivery of the Mogyana®crop, eomniencing a
little earlier than that of the Puaulista, it will be seen that the
movement of coffee received from the two zones, in the first
three months of the present erop, preserves more or less a similar
proportion:—

Years

18081900, ...........
16001901, . .

cAverageds i,

Taulisia zone Magyani zong

bugs received bitgs received
1,615,775 1,674,909

The extensive zone into whieh the Mogyaun is ahready
sprending and will soon reach ouly possesses one fall enpable of
being utilized for power purposes, that of 8. Bartholomeu, on
the river Mogy-Guassii,

Not that the zone lacks in numerous and abundant water
courses such as the Guassi, the Rio Grande, the Maranhiao and
the Araguaya.

It is that these great rivers, speciully the two lust, run
through the heart of Brazil over level or very slightly mountain-

- ous ground whiely, if it does not show cataraets and falls
is on that very account more ensily navigable, a circumstance
which, certainly, from an economie point of view, is of quite as
mueh importance as a fall,

From me to’ September, 1904.....,.

The Financial Position
PAULISTA COMPANY

The Company’s eapital is 75.000:0008 in 875,000 fully paid

~ghares of 2008000, ,

i The Company - has an-external cebt, contracted in London
in' 1892, for the purchase ‘of the Rio Claro line, consisting of an
jssue of 5°, preference bonds, subject to ‘amortisation,commenc-
ing from 1897 to 1938, by .a: cumulative fund of 1%/, per annum,

e lines of the company -being hypothecated in guarantee. ..
The debt amounted originally to £2,750,000, but is: now

duced to £2,478,500, bonds to the

mortization, costs £165,000.
Th i C

mount. - The yearly service of the debt, 'i;ic]udiglg'intereat*aud
is umount; at the ruling exchange of 12 pance per
! : hew

ount’ of £262,500 having

: ) not 0 ) 1 “amounting
een paid off between 1897 and 1904,0r about 10%; of the original. -

' Besides, the cost of the federal section of the Rio Cluro line,
has been fixed by the Union Govermment, for all effects of -the
contract, -at”£1;601,082, inclusive  of -the outlay on Capital
Account to 31st Deceinber 1903.  As the line, under its contract
is permitted fo pay 12 %, dividend on this eapital, equivalent to
a nett revenue of £ 192,129, without incurring any obligation to
reduce its- tariff and as the service of the debt, interest and
amortization, only amounts to £ 165,000 ns aforesaid, it is evi-
dent, that whether from the financial point of view or that of its
contract; this line is in a position to entirely-amortize its cost,

and_ afterwards to.remain. the unencumbered property of the

Compuny.; the more so seeing that by express provision of the
contritet; details: of which will be found under that heading,
privileges have been secured mwore than suflicicient for that
purpose.

PThe first is that which treats of the maximum dividend,
which is not limited to 129, the respective clause stipulating
that the tariffs shall be revised every five yeurs, and, when it is
found that the nett revenue exeeeds 12%, on the fixed enpital the
excess shall be equally divided, one half being applied to reduc-
tion of the tarifl and the other in benefit of the Company. The
other fuvour is that permitting the sum necessary for amortiza-
tion of the cost of the line to he deducted from revenue without
any corresponding reduction of the taritl,

It is unnecessary to insist on the importance of such disposit-
iong, it is intuitive, espeeially in view of the faet that the grow-
ing revenue enables the company to take full advantage of these
really exeeptional favours, to which there is nothing equivalent
in any other concession in this country.—

IT then, this debt represents an important item of the Com-
pany’s obligations there is also a corresponding value on the
other side, with this differenee — that while on one side obli-
gations are year by year decreasing, in proportion as the debt ig
amortized out of revenue, until its complete extinetion in 1933,
that is, in 29 years, on the other hand the corresponding item
on the credit side will constantly become more valuable, by the
natural and progressive inerense of traffic and will ultimately
represent n most valuable asset, yielding, in all probability, a
mueh Inrger nett revenue than at present which, when the debt
is onee extinguished, ean be utilized for increasing dividends or
for remunerating beneficiary shares issued to an amount equi-
valent to the official cost of the line.

To provide for the repnyment of the external debt, the
Company has already constituted, at the expense of amounts
deducted from the revenue, an amortization fund amounting to
5.196:3175185, the amount already paid off being £ 262,500, as
been alrendy mentioned.

The Pautista has also a reserve fund of 700:0005000.

Profits in suspense to the amount of 3.021:920$281 were
brought forward from the previous year, and if only- this year's
netunl nett profits be distributed that amount will be carried
forward to next year. These reserves ave not represented by
cash, but by the costof the lines and their accessories, whieh
exceeds by some thousands of contos tue paid up share eapital
and that derived from the 1892 Loan.

Phis is the most secure and remunerative employment for
the disposable funds of the Company, beeause it not only frees
the Company from the necessity of inerensing its share capital,

g all new eonstructions avill-“be ‘eompleted withina couple of

months, but perniits -the distribution -of ‘the maximum conse-
cutive dividend, computed on the lines, which is higher than
the capital actually issued. ) .

‘Phat the property of thz company really exceeds the real-
ized capital, derived from shares and from .the 1892 loan, is
shewn by the following figures which: do hot inelude items that
vary with the movement of ench yeni's revenue and expenditure:
The cost of Hines built, in construction, ‘and under survey, abou
§3.500:000% in currency and in sterling £2,487,500 more ; central
oftice, buildings and furniture, telegraph line fromy Jundiahy-
to 8. Paulo, vessels and accessories for the Mogy-Guassi navi-
gation 564:914$400; stores about 2.300:0008000; forming a
total of £6.364:9415400 in currency and £ 2.487.500 more in
sterling.

The lines under eoneession from the S. Paulo government,
with the respective nccessories, including working materiai, re-
present, more or less a value of 74.200:0008%000 currency and
£ 808,803 in sterling.

We now pass to the consideration of the revenue and expen-
diture of the Paulista Company in the last two finaneial years,
from which an average may bestruck, fairly representative of
its finaneial position, seeing that these are the most recent sta-
tistics and consequently reflect the effects. of the economical .
erisis through which we are passing,. as.well as of the latest .
reduction of - tnriffs, and of the “alternations:of large and small.
crops in the different producing zones. b e T

Revenu, s Expends
24.972:7998117 - 11.30;

20.101:754 102 9,567
2.58 10.48

1902,

erage inere - aeb
nounting ‘to: 2.617:814§220,  the surplus aval
amounts to: 3.452:7088320- and is equivalent to.

-share eapital.

Tu order to properly - app¥

-to consider the respective figures merely.
i ¢

facto) 8, the volume o




S T

een'ed working expensel

-sources of revenue, the influence ot'ext,h.m"e coitr Ct lllgnnous !

and tinally, the leclmlcul equipiient of the line:

Under the he: ding «Economical situationn we have alrendy
given the figures 1'e].1two to produetion ‘in the wmlmny's zone,
from which nn idea cean be formed.of ‘the yolume transported
Should production he nifected by the-crops, or.otherwise, a
remedy is provided hv the following judicious clause inserted,
with great furesight, in the contract on the oceasion of the wvl-
sion of the tarifl’in 1903:

HWhen thie official valuation of coffee at Santos rises to 5§,
per 10 kilog, or over, the Company may, when judged necessary,
apply a supplementary tariff without the abatements Mlpul.\ted
in previous clauses.n

The eompany’s tariflsare relatively low and on thewhole
the lowest in the State.

The following tables show how they compare with those of
the Mogyana,

Panlista Tariffs for October 1904

100 200 800 400 500

TABLE OF CLASSES kilow. | kilom. | kilom. | kilom. | kilom,

1 Pnssem\en {1st class} TEOUT  133000;  IBSLOD| 300U, 288000
(214 el 45000 78000 - ‘:s()u«) l IQIIU() l’i\(i()ﬂ
1 A _])er tou 6780001 1358000 RS

"A

—— 733000 1505000 i
— e 205000 4080000 & 2 thl HH)
— . i 3 56201 BOSKOV 0! 119§480

6 A .. 3 . 708470 14S300
3B —>» » 3 DS (it
7 463860
» . J‘)SBS() iy
» - T 5 AL K230
—~per ton... . 5 305 01 308500
- s . .0 13000 "‘)SU(I() 365000 435000
- ’ . . 143000 i 4086001  bUg400] 608200
— » . . 205500 1178450 14585007 1748150
— = 608750 764 2UBSTOO] 2018220
— L3 . 36 1088920, 1275710
— L 2 B 78450} 14568800 1748160
10—per hond-—by passenger train. 2 78700 98190
10—per head-- up to 20—hy freight
teain......... 28160 880201 48730
10-—idem—over 20—idem. ........ 5 18840 38380
11—ldom—up to 6~~by mixed train
11—idem-—over G—by cargo train.
12—per b tons...

" }cunl firewood &, p. ‘b . 208y 30 415860

fodder from the ir tcrior. p.
. 174700) B1$390) 4085601 6HGST00;  67484D
16 for one of 2 wheels.. 3581001 60$900; 6BSUB0! 765200
> s 4 .- 5 52865 768360) 945080 1128810
16—For mle Veetrrencnes 3284001  46SY80;  5BSH20|  GIS660
17— » el . . IOS 000 2165000) 31382001 38HSEUO| 4648400

R0 CLARO BRANCH

Coffee to Jundinhy-— 3. L] 228710] 4432807 628310, 708320 75‘910
> » —3 1983107 378640 H2SH60 595‘590=
» ves Lof 188170l B3S480[ 4us850| 568 lSOF

The working expenses are remarkably moderate, especially
congsidering thal. great part of the traffie is for short distances ;
whilst the ratio of expenditure to revenue is less than on any
otherline in the State, the following figures shew the rate of
remuneration of the company’s staff,

Number Monthly Average

o i Monthly,
Emplo_y!; pay-sheet age

120:3868700 038680
. 188: 060SG20 1268650
Locowotion . . 206 GAGI2B0 1468810
Accountant xmll Stmen 28: Q003400 2748510

‘The mjority uf the employés are paid per working day,
and ‘the average wage is as follows :

On the permanent way..... 38900
In the traffie department. .. 582738
In the locomotion department. . cees 65120
And in the accountant's and stores depar tinents. . Lo 1440

Another element affecting the financial result is the system
of entering expendilure, Some companies having closed their
eapital account on the completion of the line, inelude in work-
ing expenses all subsequent outlay on the lines in traftie, not
only those tor ordinary repair of the permanent way, rolling
stock and other material, but also extraordinary expenditure,
for inerensed transport muterlul new buildings and such like,
The 8. Paulo Railway, for exumple followed this system pre-
vious to the confract of 1855. Others adopt different methods
and charge us working expenses ordinary expenditure only,
charging to capital account all extraordinary expenditure, con-
struction and new material ; amongst nbove are to be.classed the
companies herein treated of. . As regards, the Paulista, it must

i Departments

Permanent Way..
1l

" be rentembered that for the last two financial years the sum

expended on the lines in truttie, that has been clmrged to Capital
aceount, as inereased cost ot the lines,aimounted to 2,193:7665966,
- Had this expenditure been -chirged to working expenses in.
1902-1903, the average surplus-tor:these financial-years would
have been reduced to 8.355:820$337, and the divndend in relation
to the actual eapital would have -been reduced to-11-%
“From-the beginning of the present ‘yeuar, the Puuhstu Com-

‘pany . has charged to working -expenses nimost nll extrao; rdinary v
outlay, now. much reduced owmg to the thorough mumtenance

o( all its lines.

In"judging of ‘the Tesults, the sources:ofrevenue must be

taken: frito- “necount + whether:the profits tobedivided are of n-

permanent -or revertlblek charaeter. In the ﬁxst cutegory ux‘

=nett.revenue,-on such oceasions;-he -found

’ple Tun by the Mogy
“and i financial’ advnutxll,t.a ewdunh' must

- Where lnconveruble paperis- the elreulut.mg muhum its
ﬂu(-tuutmg alue has also an important bearing on results, und,’ :
the rate of exchange becomes of the greatest importance tn un-:
dertakings whose capital, like ‘the Paulista’s, is principally in-
gterling. In view of the figures relating to the two finaneinl yenrs
under . consideration, it is natural to enquire <what the result:
would have been had exchange not' been maintained at more or
less 12 pence ns has been actually the case. The finaneial situation
of the Paulista Company as regards exehange is not only secure
and advantagcéous, hut: better than thatiof nny ‘of thé other great
ra:lwnys ‘a8 enn ensily Iw hewn. -Should exc¢hange fall thereby
increasing “working expenses und, in astill greater dcgue, the
burden:of-the “external “debt;: the Compuiny has» cmnpuxsutmg ;
advantiges, such-us are clunyed by no other line, sceing that; |
on the occasion of the last revision of the tariff, the s]idiug
rate of 40 %, additional applieable to cotfee up to 12 4. exehange
was reduced to 15 °f, additional, applicable up to 17 d., the
following prudent restrictions were ust thlished: —

« Shou’d exchange fall to 10 pence, or under, freights shall
be propourtionately raised in accordance with the following mo-
veable tariff: 20 °/, additional at exchange of 10 d.; 25°/, addi-
tional at cxnlumgu of 9.d.;. 307, at 8d., 35%, nt.7d, and,. finally
10 %, maximum permitted by the contract should eulmnge fall
to 6 pence. There need be no apprehension of pepular discontent
owing to exaggeration of rntes under above clause, heeause such
an increase as would be felt could only tuke effect if exchange
fell heavily, the maximum of 40 %, being ineurred only with
exchange al 6 penee orunder.

Such a rate of exchange would be most unfavourable to the
company, raising the service of its foreign debt to over 6.060
contos,  But even in the improbable event of exchange again
falling to 6 penee, an average inerense in freights of 100 ré&is per
arroba or 400 réis per bag  would furnish all the resources neces-
sary for the service of the debf. Coffee could perfectly support. .
thie incrense, and- there ¢ould be no crisis in-the article; as, at: :
6 pence exch:mge the price should not he lower than 16$ per .
arroba or 64§ per lmg on the hasis of present Havre quotations .
of 45 franes. This price could only not be maintnined il the erops
were excessi s, but in that case no incrense of tariffs would be:
neCessary, - a8 ‘the inerease in traffle would compensate for the
loss by exchange,

While, therefore, the Panlista Company is so well protected
from loss from 2 fall in exchange its position would,in the event::
of arise, be greatly improved, owing to the saving thus effected
on working expenses and the service of its debt.

Of course the sliding rates would be reduced if exchange
rose, but as this would be made up for by the decrease in
\vorkmg expenses, it is clear that the gain from (he saving on
the service of the debt would be eonsrdemhle a feature restricted
to undertakings with eapital prineipally in sterlmg.

We shall now consider how the revenue is aflected by the
clause in the contraet which imposes a reduction of the taxiffs
when the surplus revenue exceeds n certuin percentnge on the
cnpltul employed on the lines. In nearly all the contracts it
is stipulated that the reductions shall take efteet whenever
the nett revenue exceeds 12 Y, for two eonsecutive years.
The only exception is the Rio Claro, its contraet stipulating
that the tariffs shall he revised every five years, und should the

exceed-12.9) ;
half of the excess shall Le applied to the reduiction of th
and the other half in benefit of ‘the company.  In's
with this proviso, a revision should have taken place this yer
when o reduction of the ts ve Deen obligatory, had
the average nett revenue jor the tive yenrs, — 189910 1908, —
exceeded 12 %,, . Buch; however, did not oceur, " id re:
venue represented-only about:10 % on the off
sed by the Government, The next revnsmn
in 1909.

T'he nett revenue derived from the lines under State Con-
cessions in 1902-1903 was, respectively, 9.887:1208958 ‘and
7.514:061$046; and, as their capital cost may now be estimated
at about 80.000:000%, it will be seen that any probability of a |
reduction of tariffz, and consequent deerense of revenue, is'a’
long way off. )

There remaing, finally, to consider the financial result In
conneetion with the technical equipmeutof the line, as to which
it may be affirmed that the various sections are eqmpped in
proportion to their respective traflie, those of greater ove-
ment having s correspondingly greuter carrying puuty
Owing to this, as the trafiie developes the proportion of in-
erease in revenue will mueh exceed that of the increase in work-
ing expenses, with great advantage to nett revenue, ns will be
readily npprecmted fmm tlu- mllmvmg pr: lcuuzll det. Is of the
actual working.

Whilst on the turthest seotlon of lhe Rm (‘luru Ime, the
teaiiis of the Paulista Cotipny, s ilso of ull 1
gauge lines are made up of; atnost, 20 waggons un ying les
than 200 tons of enrgo on the tr lk dine, " i..e ! section o
henviest traffic,ench goods train consists ora0 WHZLONS enrr,
niot less than 400 tons of ‘eargo, which means that cx\gh
thc first sectlou of: tbe Paulista lme 2

‘grentest carrying capael
2 The. giant f




is i})
figure of 17.896:8315199, in
only 86 %, thelowest ever registercd Dy Brazilinn railway.

Sueh resulls, considered as phenome 1901, will, in the
near” future; become  normal, in view ot the growing wealth of
ate of B, Paulo aud of the vast region for which it will

e the outlet,

o receipls being

MOGYANA COMPANY

The capital is  70.000:0005000  consisting  of
puid-up shares of 2005000, It enjoys . guarantee of 6
terest from the Federnl Governnient, for 30 years from 1890, on
8.490:0005000 employed on the econstruetion of the line from
Jaguara (o Araguary. There is also a guarantiee on the capital
employed on the Rio Grande line and the Caldas Hranch, but it
expires this y as regards: the eurrency moiety and next ycar
us revards that in sterling.

The Company has an external debt, represented by 5%,
debentures issued in London, as security for which, all its lines,
present and future, are mortgaged,  This debt should be extin-
guished by amortization in 1912, The original amount, was
£ 481,700, Lut is.now reduced to £295,500. The yearly service
slightly exceeds £ 30,000,

The reserve fund  amounts to 4,036:3408581.  Profits to
the wmount of 3.589:8415182 were hrought. forward from last
year and, if only the surplus,earned duving the present financial
year dlone he divided, thésime amount will be earried forward,
The reserves are represented by publie honds, cash in band and
at bunks and in works.

The cost of the lines in traflie, and of the last section of the
Banta Rita braneh, which will Le completed this year, may be
estimated at, approximately, 79.000:0005000. 'The lues under
concession from  the 8. Paulo Government, represent approxi-
mately 59.500:0005000, and those under concession from the
Governnment of the Unifto abouat 19.500:00085000,

The financinl movement of the Compuny in the two Inst
financial years was ag tollows @

Revenue Expenditure
17.619: 0768670 9.200: 1358641

18.528: 0078920 4.076: 9118866
17.088: 9928198 9.183:5238508

Surplus

8.3064:8408920
7.461:0968459
7.905:4688691

Frnancial year
1903 ...,

1903 ..
Avernge

It will be seen that the average yearly surplus, amounting
to 7,905:4688691, after deducting the average interest on the
debt, approximately 30:0008000, left availuble surplus for divi-
sion of 7.875:468%691, corresponding to 11.2 °/, on the share
capital.  If the guaranteed interest received from the Union
Government be included, the total reeeipts will then be equal to
a little over 12 7).

Considerlng this result trom the different points of view
which the eircumstanees suggest it will be noted in the first plnce,
that in the event ot an nppreciable reduction of traffic such as
eould sensibly affect the revenue, the Mogyana Company is not
provided with remedial measures, inerease of the tariff being
dependent on the previous sanction of the Government; nor were
the abatements made in the sliding scale of freights on coffee
accompanied by any saving clauses,

The rates charged by the Company are as a rule
moderate, but they are heavy for the more distant points, as
the differential priuciple has not yet been adopted in relation to
all the freight schedules, This will he easily verified by consult-

Iz the rates in the following table and comparing them with

those of the Paulista Company:— : ’ .
Mogyana Tarlffs for Octcber 1904

100 200 300 400

TABLE OF CLASSES kilom. [ kitoss. | kilom. { kilom,

00
kilom.

1 -Passengora (1st cluss).......i. =:188000]--278000] - 458000
esch (2nd class) USUND| 1856001 178600
LA per ton ..... 2028600| 2705000 3373600
p » . 22680001 B00S000| 3756000
10182501 1308000} 1688750
8384307 117§1F0| 1603930
Y001 G78200] 1218500
GH§BE0! 91SbIO| S 14S7HO
4b§830]  LUSTON! 605700
4182901 6USTO0!  GUSTO0
BUFZO0]  BISGI0L  6OSTOU
268500]  HOSLOHT  BHSHL0
7686001 10088500 | 1268004
4280001 BESUDUL  TUSH00
12186001 1623000 2025500
18282501 2488000] S03S750
298704) BYSI00| FIASE00D| 1465600
» DISV0]  BUSHOL| 1453800 IBESBOD| 2265800
16 per head— by ] usseng b 287000 aS400)  BSIDD]  108800] 188600
10 per head—up to 20—by freight

UERIR. o sonenrscnennsennennnran] 183B0]  23700)  45060| 68400 68750
10—~fiem ding 20—idem., .. 18350 23630 B$E60 48790
11 idem — up to 6 — by mixed -

{freight Jtlpnuenger) trains, .. gosiﬂ_“; 30§400

— 5—1 - i
1—over & em faxdyin
1264900
435200] -86SuB0

4 { Coal, firewond &........... 201

“z’ Forrage from the Iuterior.. gég!llgg 4680
16 2 wheeled carrlages....... 0
168 s 68880] * 528650
w216 ench, .
17

228050
223420 )

208150 323010
178001 208260
. 105000 185500
» ceecraaien 253200]  HUSHNU
148000
403500
GURTHO!

~’Au Tegards expéuditlire, it must be '~réeog||lzed thut the
dministrution: has_given: the inost zenlous attention to eco-
nomy combined, at the same time,

ith suitable. remuneration

S Number ‘/llant‘llly
Pay-Sheet Wage

Peranent Wa, 1310478391 1105600
raffic .0 134:4208160 1118740
Locomotion . PPP ] 113900 1348740
Accountant and Stores. $3:0578760 2798540
From these figures it appears that the average duily wage
in ench of the depoartments is: permanent way 45600 ; traflic
48650 5 locomotion 5%600 ; aceountant’s and stores departments
11§650, .

As to the system of bookkeeping, the Mogyann, as we have
alrendy mientioned, debifs eapital aceount with all outlays con-
sidered-us of-an extraordinary nature.

Thus,in 1902, 1.745:560$424 were spent in works and improve-
metitg on the lines in traffie, which were not chuarged to traflic
expenses hut to tlie cost of the lines; in 1993 the outlay on the
sume lines was 2.383:579$839, which was charged to Capital
account ; and for the current year, 1904, there will be a further
expenditure on these Hines of about 1,000:0005000 which will be
charged to Capital and not to ordinary expenditure. In this
manner the capital account of the lines in traftic in these three
yeurs will have been ineressed by over 5,000:000$000.

If the amounts expended in ihe financial years 1902 and 1908
had been eharged to general working expenditure, the medium
surplus. would -have-been 5 810:898%5560 and-the percentage of
nett to aetual paid up capital would have fallen to 8.3,

Regurding the sources of revenue of the Mogyana Company
we alrendy shewed the sums that are derived from trafile, and
representing real permanent profits, and those subjeet to rever-
sion, corresponding to the guaranteed interest. The latter entered
into the composition of the general nett revenue in the propor-
tion of about 10 %, for the finaneial years under consideration,
but from next year onwards this contribution will decrense
owing to the ceasing of the guaruntee on the Rio Grande line
and Caldas branch.

As regurds exchuange, it may be said that the statu quo is
what best suits the Mogyanuw’s interests. as it has not powers to
rise its taritfs should exchange fall below 12d., when general
working expenses could not fail to increuse; if, however, ex-
chunge were to rise the Company would have to reduce its
sliding tarifl' which in turn would reduce revenue to a degree
that cannot be ecompensated by any possible economy in working.
This would not be the cuse if a1 considerable part of the eapital
were in sterling at low interest when, on the eontrary, a 1ise in
exchange would result in certain und considerable profit.

‘We now pass to the consideration of the financial results, as
affecled by contracts and especially, by the cluuses restricting
dividends.

The contracts stipulate that, in the event of the nett revenue
exceeding 12 %, in two consecutive years, the Government can
exact reduetion of the tarifts. The revenues from the federal
lines fall far short of the above limit, ag not one of them bas yet
managed to cover even working expenses.— As regards the lines
under eoneession from the State Government the result is entire-
ly different. ‘These yielded a surplug for the two lust finan-
cial years, of 8.0485673§942 and 7.294:464$290 respectively.

Consequently, as the Capital Cost of thesa lines is under
60.000:000§000, the revenue in these two years attained the
limit of 129,

Finally, as regurds the influence of the technienl eonditions
of the Mogyuana line on revenue, principally as concerns the

Depariments Monthly

of
employks
| %

“future, it need only be ‘said ‘that, being all narrow gauge and

of more ‘or less. the wame techuical condilions throughbul:;fn@tf
only where the traffic is heaviest, from Campinas to  Cisa .
Brunca, but over the eutire system, the revenue eannot fuil, even
with the development of traffie, to Lo affected by the natural .
factors of relatively 16w carrying capaeity -and proportionately

-high working expenses,

v

Comparison of the general situation of the
Paulista and Mogyana Companies

On summing up the foregoing considerntions, there results
the following purallel,

Asvegards the contractual situntions of the two Compunies
it enn only be said that they are very similar. The concessions
in fuet, ave on the smne general model with the following diffe-
rences ; that while the Mogyann has nn interest guarantee, with
gtill 16 years to run, for the Rio Grunde to Araguary line, which
has so far been worked with a deficit, the Paulista on the other
hand, possesses, under the Rio Claro contract, specinl favours
not found in any other ruilway concession, providing that the
obligation to reduce its fariffs, when the nett revenue  exceeds
129, shall only take effect at five yenrly intervals, and only as
regards hulf of the excess; it being; further, permitted -to. deduet
from revenue the annual quota requisite for amortization, whilst
the said quota is not computed ap. revenue for tariff-effects, 0

The_economienl:gituation - of the two:companies muy  be

-congidered . .as equally: favournble.  The zones :they serve ure

equally extensive and rich, with equnlly grent reserves for ‘the: '
future. . That of the Paulista is throughout in full agricultural

activity; that of the Mogyann,esp
. i )

et present notable development due; naturally, toits

 const. - At the snme time the'section
‘zone  glitus n 8. Paulo: 5
alone produces about as much s the whole Paulis
circumstance that the whole
ta sta ab Ca g




L Wns tha

their respeetive services
the Paulistn; ho vided - with goods-shed
and _rolling “stock,: besi v t
greater enrrying eapaeity and. mo moniienl working,: he
section of heaviest teaflie, faetors: whichwill ‘become of still
more importance in the future as'the traflic via Switos developes,
Fiually, the financial position of the two Companies shows

a marked similarizy, as lhas been expluined. Their nett reve-
nues are in proportion to their respective capitals. practically the
same ; part, however, of the Mogyann’s general revenue heing
derived from guaranteed interest, which,in the last tinuneial year,
contributed about S00:0008000, being more or less 10 % of the

total .nett-revenue.: - This:source -of ‘tevenue.will ‘decrease from -

now onwards, as the guarantees on: the -Rio Grande and Caldas
Iines both eease this year, and:only that on the Cataldo line
will remain in foree, . R T

The Paulistn eapital consists purtly o’ shares, and partly of
the sterling 5 %, London debenture loan, -contracted for the
purchase of the Rio Claro line, and secured. by the property of
the company.

Asthe Rio Claro revenue suffices for the serviee of the debt;
as the favourable termus of the coneession permit of its cost
being paid for out of revenue, and as, finally, the company has
speeinl means of providing for the service of the debt,even in the
event of exchange falling, the Paulista possesses in the Rio Claro
an element of prosperity rather than a cause for anxiety.

The capital of the Mogyana is almost entirely in shares, ity
external debt being insignificant. But, in addition, the com-
pany has another debt, although of a special character, we refer
to the amount of guaranteed interest received from the govern-
meut now excecding 11.000:0008000 whieh will be increased
yearly by 500:0005000, until the Catalio line censes to show o de-
ficit. This del:t, however, as we said, is of 2 very exceptional
nature, because the company has to indemnify the government
only out of what surplus there may be left after 8 %, revenue has
been earned by the lines, on which the guarantee was granted.

It has been seen that the Paulista Company's reserves come-
prise three different funds, of which the totalis 8.918:2375466,
while those of the Mogyana Company amount to 7.626.1815$763.

Summing up,the conclusion to be come to is that, whilst the
equality of the two companies may not be absolute, and from
different points of view there may be eircumstances favouring
one and theother, they, in our opinion, entirely disappeusr on
comparison with the solid advantages of o fusion, as we will
now proceed to demonstrate.

Advantages of the Fusion

The fusion of the Mogyana and Pauliste companies, with
a view prineipally to the acquisition of the Sorocabana, eonsti-
tutes the best possible guurantee for the stability of their mu-
tual interests and respective development, without any impedi-
ment orrisk of any kind, whilst at the same time, it satisfies the
fundamental conditions of the general railway system best adap-
ted to the ceonomic development of the State. Our present object
is to rapidly enumer:te the chief disndvantages resulting from the
system under which the two companies. have grown up to shew
- bow they ean and ought to be remedied in the future by supple-
mentary measures and, finally, to establish, with the care de-
manded by the mugnitude and importance of the subject, the
bases for fusion insuch a manner that all possible advantages
for the State and for the Companies may be seccured.
= The first'oecusion oniwhich'the dnterests of the Panlista and
Mogyana cume “into ‘collision 'was when both, simultaneonsly,
endeavoured to extend their lines to Ribeirfio Preto, from their
then terminal points of Porto Ferreira and Cusa Branea, respec-
tively.
Without going into their respective rights, and: looking
only at the ficts, it'is unquestionable that the State of S, Paulo,

‘thie zones dirvectly interested; and allithe region beyond Ribeirfio -

Preto, not ‘only in 8. Paulo but slso” in Minas and Goyuz would
have benefited to a far greater extent if the extension in ques-
tion, instead of being crunted to the Mogyana, as happened, or,
to the Paulista as might huve occurred, had been entrusted to
an enterprize resulting from a fusion of the two companics such
as is now conteniplated in regard to the Sorocabann; and if, in
consequenee, the extension had followed the direction which
naturnl conditions indieated for a line destined to become one
of the most importsut faetors in the national rilway system,
It is sullicient £ look at the map of the State to see, that if
the Mogyana extension bad followed the mosi ndtural and con-
venient dircetion towards its objeetive free from fears of compe-
tion by the Paulista, the main line, on leaving Cusa Branea
would not have been violently deflected westward, 160 kilo-
meters out of its mutural course, in order to pass through %o
Simfio and Ribeirdo Preto, but would have eontinued in the
-original direetion following the old highway, through Cajmrd,
Batatues and Franea, :
Had the compunies been already united, there is no doubt
that not anly wownld this have been the directionadopted by
2 “the Mogyuaua, with immense advantage bothto the companies
and to the publie, but un - extension-of  the Paulistn from Porto
Ferreira alo::; the valley of the Mogy-Guassi: passing through

8.5 Shmfo-and - Ribeirio - Preto,--would --have - ilso - been-- cak-

ied out.

s Phege 'were the natural eyonae'que'nqes of: liefcyo‘uﬂict‘: of iiitor-
“eats. Their effect oy the ceonomic and financial conditions of the -

companies - are well kiown and: demonstrated by-the mensures
taken for the protection-of the competing arens, to the prejudi

of other parts of the system, sich for example as coneession of
specinl rates; duplicatioi of lines and branchgs,,thef bresking up .

range 1ines ensure

equipped, and it wi
~Boroeabana and Ituana Railways:
~eould be used to much gr '

‘eabanado nol" coincide
«therefore

el of'xll"uné sing)
trated, un
s and still fur

Further s repetition of what has long been the ease at Linge

nd: - Veridiana i about “to happen at two poinis whers:
the two different lines meet in the district of Sertiosinlio nenr
Ribeirdio Preto. The lines almost touch but meantime eannof,
joinfrom a fear of complications, although only advantages

could result from direet communication Letween the vast north- -
western and western zones served by the Mogyana and Paulista

respectively. .
This state of perpetual eonflict and want of cooperation that

‘has, unhappily,_ 50 Jong ‘existed, g of no benefit toeither coms-
_pany and js bositively prejudicial to the general interests, Such,
matlatis mutandis, is the netn] situntion of the  Paulista in rela-

tion to the Soroenbana. . Even at present; the Puwlistais suing
the Soroenbana for encroaching on its zone by building . line |
from Itaiey to Piracieaba and S. Paulo. L

“Arlittle beyond this point another fieree conflict is waging
bétween the Jahti branch line and the navigation service on the -
Pirnefeaba and Tieté. In consequence, (he Paulista eannot:
adopt the tariffs it considers most suitable on that Lranch,because
traffic would thereby be diverted to the navigation company,
whiel, in turn, dare not incur further expenditure for improving
and extending itsriver service fo the immense advantage of the
<ones on either side, from the fear of the sutlay being saerificed
by the measures the Paulista might legitimately adopt to protect
its_own traflic. Had these companies been alrendy amalga- |
mated, it seems certain that the Paulista’s excellent fleet, at
present Inid up in Porto Ferreira, would be now working on the
Piracicabn and Tieté.

Further on, the extensions throughout the Agudos region,
and on to Parand, aftord fresh matter for dispute. This zone is
very extensive and could perfectly well support several lines
between the Tieté and the Paranapanema, but, under existing
circumstanees, can they be estnblished in a way to eonsult loeal
interests? How under such ecircumstances ean we expect that
such routes would be c¢hosen as’ will hest tend to develope the
zones and ultimately secure the greatest aggregate traffie, while
each eompuny is engaged ehiefly in-securing for itself the most
extensive zone to the prejudice of its competitors?. Is it possible:
that the State of 8. Paulo can eontinue, however respectable
the interests concerned, to see its free expansion impeded and
fettered by a system which is the negation of the most rudi- .
mentary conditions under which a people ean work and prosper?

But this is not all. "These are not the only disadvantages
of the stafu quo of our railway systeni. i

If our great lines, nll of them possessing more or less the
same natural elements of prosperity and,consequently, virtually
similar economieal conditions, were connected or formed one:
undertaking, it is obvious that a single tariff system would
prevail throughout,that rates would be uniform, and the present
anomaly of its being possible to plant profitably in the  westérn
zones and not so profitably in those to the South and Northeast
would then cease. . :

The fusion of the companies, besides facililating the unifi-
eation of the tarifts, would permit of another great improvement
with regard to freights: namely — differential rates on the
fundamental condition of distances from a eommeon initial
point. ’

The practical effect of such mensures is shewn on a s

sgeale inthe Paulistn since it acquired the Rio: Clar

and Desealvado. lines. . Their. turifls wer
some cases three times those of:the Paulis e,
uniformm tvith differentinl rates reckoning from the ini
at Jundiaby, with a single exception, which 'will likewise
shortly disappear. It need scarcely.be stated that great adv:
tage ‘has aeerued to the zones served by these linea, i
certainly not be enjoyed had they remained separat
this is furnished by- the "turiffy,  fo ample;’ of t]
Cumpinag, Araraquara and other feeders of the ‘Paulista which,
baving their own administrations and “tariffs, do ‘nof share the
advantages of uniform taritfs and differential rates. T

We have considered the advantages ot the fusion in
relation to the developnient of the system, having regard to th
most suitable route to be followed by the respeetive lines: ‘in
relation to intereommunieation between the different zones

- and the development of through traffic so far as technieal condi

tiong permit ;- we have insisted further on the advantage ofa
uniform tarift, with a view to u gencr.l revigion of the sysiem
in force and the adoption of differenti:| rates for all traffie, with
a common fnitial point, There now remuin to be discussed
advantages of a technieal and administrative order and, finally; -
those of a financial eharaeter, T

The technieal and administrative advantages are, ns indeed

-are-the others, intuitive. .1t .is eno

new grand .undertaking. now. proj

only will its - direction be limited t-

but several of the branches of the ndr
‘reduced. Thelocomotion departmen’
ing-ex

be unnecessn

s g eater. iy
‘cause the sensons of greatest
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vill be nineh simplified; no
50 beeause the "complicated
raftic of the thiee lines will

~ - The Accountants’ Departmen
_“only by “its’ eentralization, but
aystem connécted with thé mutunl
be doncaway with.

There remain the finaneial advantages, possibly the most
important.  Indeed, in trenting of enterprizes like this, in which
soine hundreds of thousands of contos are invested, representing
a large share of the private savings of the State, there heing
very few Paulista families who have not a stake in the Compa-
nies, direci or indirect, the fur reaching effects of a measure by
which stability: and credit and, consequently, .solidity, .. prospe-
rity and aggrandizement are insured nre apparent.

On the other hand the unifieation of the eapitaly in harmo-
ny with the maximum revenue admitted by the ‘tarifl’ must be
the first eongideration and-in fuct the sine que non of the unifi-
eation of tarifls  themselves,  cssential for securing economieal
tiansport to undeveloped or partially developed distriets,

If then, from the finaneial point of view, the fusion is nd-
vantageous to the Companies, it is so also, in o much higher
degree, to the general interests of the State.

The undersigned would confine themselves, exclusively to
these considerafions in justifiention of the bases of the fusion of
the two great companies, were it not notorious that the prinei-
pal object of the prajected operation is the purchase of the Soro-
cabana. Conscquently, to the bases of amalgamation already
indieated must he added others neeessary to complete  the
business.

It is well known that the 8. Paulo railway hins long desired
to buy the Soroeabana.,

The railway from Santes to Jundiaby, an undertaking re-
presenting an outlay of £7,000,000, to mention only the Cupjtul
fixed by the Government, however greant may be its prosperity,
has not a sound economie or finaneial position, as is shewn by
the fuet of its being a smanll trunk line, of only 139 kilometres,
depending principally on the traflic handedoverto it al S.Paulo
Jand” Jundiaby by the other great lines stretehing thence into

the interior. Should these at any time cease to hand over their
traftic to the Euglish line, and prefer to transport it lhemsclw{u
direct to Suntos, us they ean do without inivinging any privi-
leges, the 8. Paulo rilway will run imminent risk of ruin.

And, even should no new line be built to Santos,
if the nationnl lines combined (o run  branches from
Campinas to Itnicy and from Rio Claro to Piracicaba, therchy
diverting all the Mogyana and Rio Clare Coffee to the Soroea-
bana, whence it conld-be carried without change to 8. Paulo,
and, vice-versa, all the up traffie for these distriets ; .this, we
assert, would be sufficient to reduce the nett revenue of the Sio
Paulo railway by at least 50%,,

Renlizing the danger threatening, this company has for
some time baek heen endeavouring to consolidate its preearious
position, by purchase of the Bragantina line and, more recently,
by its efforts to buy the Soroenbana. The attitude of the English
Company is perfectly justified nor could it indeed act otherwise
in proteetion of the important interests it represcnts,

As it happened, the pretensions of the Sio Paulo rnilway
as regnrds the Sorocabang, when it wasoffered for sule, ¢lashed
with those of the two great national companies both equally
desirous of its aequisition.

Tt may be snid that the amalgamation of the Paulista and

-the Mogyana with a view. to the purchase. of the Sorocabana, is, .

~for the English Company, the ‘gravest form'that the long threa-
‘tening danger vould assume,

For the same reason it may be said that the only obstucle to
be feared by the mmalgamated national ecompanies is the opposi-

=tion of the 3o Paulo company to the projected operation,

Let us sce whether this conflict of interests lins any renson to
cexist or.if there be any real motive for. such:divergency of
“Hintérests! : i )

For our part, we frankly declare tliat there seems to be, in
what has oecurred,no renson whatever for the relutions between
the parties to be styained,on the contrary there seems to be every
motive for co-operating, and for a lasting and evident reconei-
liation that will sceure most benefieinl results for themselves and
the general interests,

As n matter of faet, what is it that the S&o Paulo railway
really wants? Not the Soroenbana for whot it is worth of jtseit
as a property ; the S&o Paulo Railway wants ihe Soroeabana
simply as & menns of defending its own interests, aud it desires
to get control ot it solely in order that no one else may use it in
prejudice of its own line from Santos to Jundiutny.

On the other hand, why do the Paulista and Mogyana
companies want it ? Evideatly not for the purpose of (ransforme-
ing it info aweapon of offence agninst the Sao Paulo Railw v,
but to use it asun instrament of transport so to as improve and
:obtain from it all the advantages that may result from the exploi-
tation of so extensive a zone,

This beig su, there is really no motive for conflict, seeing
that, with « little good-will on both sides, it is ensy 1o harmo.
nize all interests, with great-ndvantages to all coneerned, as well
as to the public.

The S0 Paulo railway company  desires to buy the Soro-
eabana merely to-sveure its traflie. Let us then give it this
assuranee and furtheriore that “the preseit conditions regur-
ding “the up and down trafhie with Santos, will be maintained
Amaltered, and.obtain from it in-return not only the abandon-
‘ment ol its pretensions to the Soroeabana, but:also real, appre-
iable.advaninges, .not only . for: planters,. commercs -and - the

lic by the adoption of:a uniform system of.diflerential tay 1,
imland cover the amalguanated lines, as well as its

“Mogyni

ssary- for purchase  of.

te of “interest-that will” allow more profit

on, together: with as immiediate desistonée from’

on of the Bragantine Line into the zone whither. the
rueting a branch.

Itis evident that'the fusion on these bases, implies the de-
sistance on the part of the national companies of their extension
to Santos, at least during the period still to run before the
Government will bave the right to take over the Sio Paulo line
from Santos to Jundiahy.

When that period expires, should the Government decide
to make use of its rights it may then be possible for the amalga-
mated companies to acquire the Jine.

This - desistunce, while representing for the Sfo Paulo

~railwiuy. the most solid guwimntee it could desire, does not imply
any real disndvantage either to the national companies or to the
State of 8o Paulo. .

The ‘doublé line from Santos to Jundiahy, is sulficient to
trangport all the traflie, however much it may inerease during
the next twenty years, espeeially in view of the law prohibiting
further plnnting of coftee und, even were this law revoked, there
could, in no hypothese, be a repetition of the erisis from over
produetion, the effeets of which are still felt.

Under these circumstances, the line from Santos to Jundiahy,
being the shortest route to the producing zones, and the only
one that has the right to puss through the capital of Sdo Paulo,
and, is besides protected from competition by n privileged zone
of 5 leagues, on either side, it is evident that the desistance of
the amalgamated lines, while meaning everything to the Sio
Paulo mailway, will not be injurious either to those companies
nor to the State of 8o Paulo,

Summing up, the undersigned believe that none of the
parties interested, on eonsidering the operation with an unbi-
assed mind, and with regard only to the indisputable and eonsi-
derable advantages it represents will refuse to co-operate with a
work so eminently destined to promote the aggrandizement and
ienown of the State of Sfio Paulo,

The undersigned are, thereiore, of the opinion that the bases
of the fusion hereafter specified should be adopted. )

co-operation for raising th
the Soroeaban:

VI
Bases of the Fusion

I

The Paulistu and Mogyana Companies, with the necessary
authorization from the Governments of the Union and the Stafe
of 8. Paulo, as regards the lines under their respective eonces-
sions, and with the consent of their hypotheeary ereditors,
hereby combine to form a single eompany, which shall take
over all the properties and liabilities of the said companies, as
from Ist January 1905, the shareholders receiving shares in the
new eolmpany, of the same nominal value, and to saime amounts
as their holdings in the present companies.

11

Outside of their ordinary working expenses the two compu-
nies shall not, meanwhile,incur any further debts nor enter into
any transaetions that would afiect their actual economie or finan-
eial position, :

T1X

The dividends relative to the present half-year to be distri-
huted to the Paulista and Mogyana shareholders, shall be paid
by the new Company, after liquidation of the respective
accounts, of both the lines in traftie and. those -in.construetion.
The dividends to distribute shall conprise the nett revenue for.
the half-year, ‘plus the cash balances of whatever -nature, belon-
ging to cach company.

v

‘The capital of the new company shxll be 150.000:0008000,
in 751,000 shares of 2005000, of whieh 375,000 in substitution of
the 375,000 paid up-shaves of the Paulista Company; 350,000 in
substitution of those of the Mogyana Compuny; and 25,000 to
he issued pro rate imong the present shareholders of the Pau-
lista and Mogyana Companies and their realized value be applied
to the works mentioned in the following clauses and others,
a8 required.

\%

The new Company shall be ndministered by n Board of
Direetors, eomposed of 9 membérs, eleeted every 4 years at-the
General meeting of shareholders who, on such occasions, -shall
elect the President of the Board from among its members,
There will also be a fiseal council eonsisting of 5 members.

VI

1e.domicile of the new company
the State, with anoffiee at Campinas for the transfer of ‘shares,
paynients ‘of dividends, and other. ‘eorrelative services: besides
‘the teehmieal ‘depurtuients required by the sérvices: appertainin
to-the hew company. ’ P L

hall. be the :Capital of-




 fixed, provided that'the amount: required: to

raised by aforeign loan on’such terms thut the resp

ean be met out: of the probable yevenue of said line, :
In guarantee of this loan the Mogyana and Soroeabana lines:

may be mortgaged or those of the Paulista, Mogyana ‘and Soro-

cabana, should it be judged preferable to pay - off. the present

foreign debt of the Paulista Company by a new loan for pnyment

of that debt and of the price of the Soroeabana.

VIII

The new Company shalt. enter into. an agreement with the
5. Paulo Co. for the regulation of their reciproeal: interests.
Exclusive of what may be judged convenient by third parties,
the following will be the conditions of theagriement:

«) maintenunce of the statu quo with relution to. the

mutual traflic between the S. Paulo railivay nid the existing.

lines, Sorocabana, Paulista and Mogyunn, the new compnay
desisting, during 20 years, from extending any of its lines to
Santos.

b) The 8. Paulo railway Co. to desist from extending the
Bragantina line in the direction of Soecorro or to any other point
in that zone whieh at present exports its products via the
Mogyana systeéin, thé English Conipiny, however, retiiiing the
right to extend its said line to any other points in 8. Paulo
and Minas territory. .

¢) | The geperal revision of the S. Paulo railway tarifls, so
as to make all the rates differential starting from Santos; to
unify and as far as possible improve the regulations as to
transport.

d) 'T'o establish a reduction of 50 %, in the freights of all
material for railway construction and maintenance,

¢) The S, Paulo railway to cooperate in London, its domi-
¢ile, where it enyoys merited prestige, in the placing of the loan
to be issued by the new company.

IX

‘The new Company shall :— ]

a) construct a line of metre gauge to connect Campinas
and Itaiey, for the development of the regional traflic and con:-
mercial relations between the Jtuana system and the Paulista
and Mogyana ; a8 nlso to establish connections between ull the
metre gauge systems, in order that each line may utilize the
others rolling stock, and to facilitate the construction at Cam-
pinas of central repairing shops for all the metregauge rol-
ling stock.

b) connect at the point most convenient the broad gauge
system of the Paulista with the main line of the Mogyana in the
neighbourhood of Lage, and establish at the junction of the lines

. & passenger station and stores where, in future. the passengers
and freight for Lage, and vice versa, will change.

¢) -connection will be established at S. Paulo de Agudos,
between the Paulista and Sorocabana lines, in order io facilitate
the inter-regional traffic and allow to the rolling stock of the
whole Rio Claro system to circulate on the Soroeabana and
Ttuana and also, by the line from Itaicy to Campinas, over all
the Mogyana system, and vice versc.

that the navigation of ‘the Mogy-Guassit ‘has ceased,” havin
been substituted by the railway along its banks. ! v : il

X

—=fIhe:new.company:shall »make -applieation- to-the = public’
‘anthorities to the following effect: r ey e

a)  that there be ﬁxe@‘am,ﬂu*thqrt”uuifm{mf,tei-m; of ‘not less
than 25 years, at thié close of which the Union: and ‘State: of 8.
Paulo Governnients shall have the right to take over ‘the qiffe-

rent lines built under their respective concessions ; -

by that'the tariffs ol the different lines shall be revised
witha view chiefly to their unification and’ the adoption of
differentinl rates for all the tariffs; starting from Santos; the ear- .
rying out of these measures depending on the following clauses
also being agreed to; :

¢) determination of the capital actually employed on all

the lines of the new company, with the stipulation that, for...
effecte of the tariff, the percentage of nett revenue shall be eal-
culated on the total recognized capital.

X1

Should difficulties arise, of legal or other nature, to prevent
or render difficult the amalgamation of the two companies, they
shall be obviated by one of the two companies taking over all
the property and liabilities of the other,the purchasing company
making payment in shares, to be issued on the terms stated for
the fusion, in barmony with the conditions mentioned above.

In conclusion of this their arduous task, the undersigned,-
conseious of the inunensge influence that the unifieation of'the
railway system of the State of S%o Paulo must exercise on its.
brilliant destinies, whether this incomparable instrument. of ei-:
vilisution and progress be regnrded:from’ the standpoint. of soli=
dity and importanee or of intrinsie value and seope, take this"
opportunity of congmtulating H., E. the President of the State ™
of Sfio Paulo.on his beneficent and patriotie initintive and the
Paulista and‘Mogyana companies on the new phase of prosperity.
now unfolding, cemented by their good understanding and for- "
tified by the community of their resources, interests and aims.

The State of Sio Paulo and Brazil at large are no less to. be
congratulated on so notuble an advanee on the long road of eco-.
nomie development yet to be travelled, as on the immense ad-
vantages immediate and prospective that so great and fruitful
an undertaking must ensure.

Sio Paulo, 19 October, 1904,
Signed : — Alfredo Maia. — Antonio Carlos da

Silva Telles. — Adolpho Augusto Pinto (veporting member of
the Committee),




