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The State of Siegre. The State of Siege demanded
by the Exeeutive for the Capital and Nictheroy was voted in
the Senate without opposition and in the Chamber with but one
dissentient vote, that of Bricio Filho, who was openly accused
of participation in the sedition. The state of siege is for 30 days
from 17th inst. with right to raise it before, should it seem
advisable.

This decree was immediately followed by another closing
the Military Academy.

The state of siege will enable governmenttotake proceedings
agninst deputies or senators implicated in the plot who would
be otherwise, practically, immune. . 1t js.said thatthe eivilinns
who took part in the riots will be tried by the regular courts and
thieves and burglars taken in flagrante by court-martial.

We feel sure that, with Dr. Rodrigues “Alves at'the head of
the - Government; the-extraordinary - nowers he is now invested
with will not be anbused, but regret that even as regnrds the
criminals taken red-handed  imartial -should “be substituted for
eivil law_ when the:lutter, if properly applied, provides all the

necessary means of punishment. :

+ One of the first ucts of the EXecutive -after. decluration of the
state of siege was to authorize O Correio da . Manhd to renew
publieation. O -Correio da Manha had been suspended a, few
days before, somewhat arbitrarily, as a precautionary measnre,
and the renewal of the embargo immediately the danger is past
is the best proof of the ‘manner in which the stite of siege will

The Fusion of the Sio Paulo Railways.
The number of shares represented at the meeting of the Piulista
shareholders on the 10th inst. having been only 96,516 where-
as the number to form 2 legal quorum should be at least,
250,000 a new meeting was ealled for the 18th. inst.

— At the meeting of the Mogyana shareholders on the 13th
inst. there was likewise no quorum and n new meeting was’
called for-the 21st inst. ‘

— Numbers being again insufficient to form a legal quorum
a third and final meeting of shareholders of the Paulista Com-
pany has been called for 26th inst, at which the question of
fusion with the Mogyana will be decided with whatever
number may be present.

‘T'he Sorocabana. In compliance with an order
of the court, 2.000:0005 have been put at the disposal of the
syndies (liquidators) of the liquidation—the Bank of the Repu-
blie and Dr. Jofio A. Ludolf,

The Finances of Rio Grande do Sul. Fi.
nancially, at least, this is one of the best and most esonomieally
governed of all the States and if this is a sample of what posi-
tivism pure and undefiled ean do, blessed be the positivists! Rio
Grandelike all the other States felt the effeets of the fall and rise
of exchange that so profoundly affected prices of every kind
inthe South'; the effects there were niore delayed because (heir
‘business lies ‘chiefly with ‘the other States of the Union and e
ports to foreign countries are comparatively sinall. - Bat, ultimas
tely,prices of even feijao and farinha rose Loo and brought o ficti-.
tious prosperity, so, when other provinees began to cultivate for
themselves and, under the fmpulse of this competition -and of -
rising exehange, prices fell again, prosperity seemed for a time
to be on the wane and until 1901 the crisis was.severe. For
almost three yenrs exchange has been stendy at about 12d, thus
affording a secure basis for transnctions.  Mutters are, therefore,
improving.

The revenue, that from its high water mark 11.098:249% in
1899 fell to only 8.835:135% in 1901, has reacted and without
any addition to taxation, rather the other way, reached
10.304:134% in 1903, whilst expenditure was only 9.992:452%
The debt of the State on 81 December 1908 amounted to
2.857:750$ about £ 120,000, distributed as follows :—
Bonds issued for construction of the Rio Grande Quays..... 659:0008
Ditto for the exhibition and purchase of land.............. 203:5008
Ditto for improvement of the river Siio Gongalo. .. 161:7008
Loan of 1881.. . 177:0008
Loan of 1893.........
Loan without interest....... .
Floating debt at 7%/, interest......ovvvviviiiiiensirasnons

i InRio Grande the direet  taxation of land in lieu of that on

-exporis is being experimented with, apparently, successfully. Of

the totul revenue ouly 39.8 %, is derived froniexport duties,

which bulk so largely in the budgets of most of - th

Expenditure is_also much more advantageous, and i €

inecesgity -of ~keeping up n lurge foree  to -wateh the exte

irontiers, military and police expehditure represents onl

-of:the total and, unlike any other State, is exceeded by:that fo

Eduention, répresenting 25 9. R N e
“The  multiple “of revenue represented by the deht is

one :of ;the “lowest “of all ‘Brazilinn  States,  that for Sfo P:

being 1.2 and for Minas 6.5, whilst. the service of the delit ¢

sumes only 9.2 %), of ordinary revenue as against 11.8 9,1

Paulo, 84,3 9/, 10r Lio -d /o for- Bahiza ete

capita the " debi -of: : 782

about 2s;9d, ;




This well-known Breéwery issituated at'the Crest of the Coast

range in an unrivalled sitlﬁatioxl as regz'ﬁ'ds climate and purity of the
water utilised for Bréwing. “Ihis is collected in vast reservoirs on
the property of the Company and conducted, pure and crystalline, in
'pipes to the Brewery. The sifuation and conditions under which
its beer is brewed gil:u‘antee its heilig the best and purest in the

market.

| OFFICE IN RIO DE JANEIRO
Rfu eneral Gamara No. 37

Telephone No. 1112

THE BRAHMA BREWERY

TR
Recommend their Specialities:

BOCK-AILRE

AND —

| Analysis 13,676, of the National L.aboratory, backed by the §
best medical and privale opinions, shows thatl the '
Brabma Porter rivals the very best
brands of foreign Stout and Porler, and is specially 1ecmmnended
Jor those .suji"ernu
from the stomach, o convalescents and to ladies nursing.
[
Guaranteed tosbermade ofjbest
MALAD HOPS only.

H ‘ﬁmum ek ﬁan*mm 13

RAHMAD
; ersm&pucahymonﬂhﬂf'“"

Rua Vlsconde {e Sapucahy, 140 142

RIO DE jANEIRO
TELEPHONE lll
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SANTA THEI{EZA “

I‘elegmp]uc ‘Address—M¥ NT«.Es—nlo. :

| ShBbHEL Db bbb

SPLENDIDLY SITUATED ¢t one of the HIGHEST POINTS and
in the HEALTHIEST PART of Rio, thus assuring GooDp AIk and
comuundmg THE MOST MAGNIFICENT VIEWS,

7+ Highly recommended FIRST-CLASS AND OLD ESTAB:
‘LISHED HOTEL FOR FAMILIES AND TRA VELLERS,

‘The ROOMS are FRESH, AIRY and QUIET,
Baths : plunge and shower.

Noted : for its EXCELIENT CUISINE and its
WELL-SELECTED WINES,

Speeialities: LIQUEURS, WHISKY, COCK-I'AILS,
BEEXRS and refreshing drinks of the BEST QUALITY.

All menls served at separate table:,
Spacious dining, musie, smoking and BILLIARD-ROOMS.

ROOM FOR BaNQUETS, BALLS, ete.~~Service de Luxé
LIBRARY with all the principal NEWSPAPERS,
GARDENS.

Electrie-Trams pass the door every 20 minutes,

Grand Hotel Internacional

Also under the snme management

Hotel Paineiras~--Corecovado

with ail modern comforts for Families.

Nearly 2,000 feet ahove the sen.—The healthiest part of Rio.—ExeeHent i
kitchen wnd eellars. — Traing pass the door.

Manager, - Proprictor,

FRANK DA COSTA. FE RI)]NA\’]) MEN'I‘GPS

N. B.-~THE MANAGER meects ail the passenger steamers arriving at Rm‘ ¥ :
to see to the gnests’ lugpageand comfort, and personslly conducts them fo View tuken from the HOTEL INTERNACIONAT
. 31, A 7]

he Hotels, 1he services of interpretess or guides being therefor unnecessary .

DOS

Estrangeirns

THE BEST lN RIO DE JANEIRL

PRA (A J0SE 1

(Formerly Hotel Intern 'mn 1)
Rua Primeiro de Marce No. 6

b -Ib-ec

E. BEVILACQUA & CO.
. RUA GHILE No. 33

A large sock of pranos by the following makers always kept on
hand RoniscH, Coromso, PLeveL, Boisserot, on hire or for sule,
PIANOS REPAIRED AND TUNED.

The Btrangers Hote)

Any edition of MUSIC. Music engraved anu printed in the best pos
slbte MUNNET,

Iigh (,l'ass Prxntlng in black :or colours executed. with dispalch, as:
alw tllustrated newspupers, commercial forms poat or msztmy cuards, or’ an_/ other
; : description of typograplucal work.
"TidAthography s  Mugic; Maps, Menu-cards, Placards, etc.

: l’hoto-engravnng in line or halj tone. Reproducltona of all Kiness in zine or copper..

N B. Most of the Dlocks in this edition of the BRAZ[LIAN REVIEW were executed by

g @%ﬂt&//zm & %




rran £ n £e o
Dr. Medeiros, it appears that the Government of. the
: mide an offer to tuke over all the works on condition
ol being alowed t [ > rate ow-charged on

Imports at Rio'de Janeiro, i. e. the maximum of 8%, gold onthe :
official vilue of imports, ‘and “of-an “advance .of 2.:500:0005 - to

3.600:000% for purchase or materials,

" The Federal Governmeént hag 1ot yet ‘replied ‘and it it he
wige will refuse, as it is unlikely that the State Government will
prove more able to earry out the work than the ¥ederal.
sinee the French Company threw up the business, about 1892,
National engineers have been pottering at it without, apparent-
ly, getting much more forward. .. If this.bar.is.ever to_he

deepened it must be given to responsible contrzietors like Walker,”

Otherwise we shall go on pottering for eternity.”

In 1885 the bar was almost closed und only vessels of 2m50
could eross it. Then eamie a big stornn that deepéned the channel
to 5m, but lately it has been silting up-again and unless Provi-
dence or sonte other competent engineertuke it in hand, the port
of Rio Grande is likely to be soon elosed to all hut consters.

‘I'he value of imporis at the port in 1902 was 16.623:1588
e. i. f.,, or about £800,000, and of exports to foreign countries
12,125:4308,  Inclusive of Const trade, exports are estimated at
51.492:487% or about £2,500,000. There would, therefore, seem
to be plenty of margin for effective guarantee of the requisite
eapital. '

Imports of Cotton Textiles and Jute from Great Britala
NINE MONTHS—~JANUARY TO SEPTEMBER

DRSCRIPTION 1502 1903 1904

Catton Picce gouds grey or unblenc- .
hed............ yds 1,563,100 2,845,400 5,461,800
do. bicached » 28,51%000] 27, 182,4900] 20,942,600
do. printed.. > 36,042,300 42,686,700 46,279,800
do, dyed.... » 25,002,100]  34,434,000] 93,286,800
mixed yds 68,126,600 107,008,100 96,071,000
£ 963,026 1,172,803 1,160,458
Jule Yarn..ooooooiniaionies weeres Ibs 92,176,2000 20,436,800 15,691,000

Jute manufactures : Piece goods of all
RIS, . o i vreiiiiva it iccnaaaens yds 1,549,000 585,500 247,000
REVENUE

The following figures show the revenue of the Custom
houses for which returns have been received for the month of
October : g

|

1904 i 1803
Manfios.............. Ceeeen 907 : 1148000 867:0345000
Bel6m.. ... . 2, 185:960%000 1.766:866%5000
Maranhao. . 379:6545000 449:3015000
Parnahyba . 3 63:8955000
Fortalezn, . .. 313:3224000 386: 6645000
Natal.....oooviuu... .. 39: 7665000 48:575%000
Parahyba............. .. 55373825000 117:3065000
~Reeife.... . 1.279:7218000 1.472:180$000
i Maeeio,” 251: 4095000

30:570%000 53:9745000
1.086: 0078000 1.861:464%000
8915525000 18:121%000
6.4G8: 957$000 6.229:327$000
2.937 : 8535000 2.223:9735000
147:5698000 115:327$000
129:606%000 242:738%000
826: 8553000 972: 6733000
Porto Alegre.............. 607 :005%000 557 :6T8$000
Urugunayana............... 78:03838000 49:0875000
Sant’ Anna do Livramento. . 49:294$000 32:283%000
Corumba......... 126:595%$000 66:535%$000
Macahé.................. . Suppressed 9:373%000
Penedo.......,.... P do 11:904$000
Total Oetoher......... 18.041:7878000]  17,.402:6775000
n September 16.562:904$0dl) 16.970:617%000
» August.. .. 16,818:629%000 15.486: 1975000
»  July ... eeeeod 16.623:08380000  17.251:0218000
»  June,........... 15.799: 9445000 15.067:912%000
»  May... ... 15.258: 7145000 15.600: 3475000
»  April. . 17.896:0445000 15.972: 8705000
»  March .. .. 17.571:6928000 17.204:371%000
»w  February,....... 17.642:960%000) - 15,242:8478000
» Juuuury. ceeeeen.|  17.871:5228000] - 18.847:920$000
» 10 months. .,.....| 170.087:2798000

‘Customs Revenue in -October showsan aggregate increase
of 1,478:883% compared with September and of 639:110% com-
pared with October last year.
- There “hns been au increase at Manaos, . Pard,- Parnahyha,
Victoria, Rio de Janeiro, Bantos, Paranagus, Porto-Alegre, Uru-
“guayana, Sant’ Anna’-do Livramento and Corumbd, the most
notable being ‘at~Santos, Para“and Manaos. ~All the rest show
cafalling offy prineipally at Bahia, Pernambueo, Rio Grande do
+8ul and Florinnopolis {(Desterro), e i
; For :the 110 months . January to October, there is
B ,gntkc_i,ncljease of 5.540:500%, compared with last year.

Ever

1654.546:779$000

an aggre- -

v,
7 : L pretext: a desperate effort
vould be made to utilige public discoutent to stir up ‘revol
oAsplendid opportunity was afforded by ‘the unpopular vaccina-
stion Iaw-and still more odious draft of ‘regulations, which were
~unscrupulously “utilised to rouse the ignorant populace ‘to re-
gistanee. ‘

TTtre is no sentiment more powerful or more easily worked
upon than jealousy for one’s woman-kind and,:is 500 years ago an
outrage on Wat Tyler’s daughter stirred balf England to revolt,
what wonder if here in Rio history should repeat itself, when

“yaceination toan ignorant ” and eredulous’ population=is: vepre~

“dnughiers’t : .

e ‘,@)'the popular element was assured, and:bacKed-up by the

~rsoemlbinthe shape of n strike of stevedores, all that was wanted
to stir up a-bloody revolt was the political factor that Messrs,
‘Lauuro Sodré, Barbosa Lima and Alfredo Varelln were only too
happy to provide. ’

The Vaecinution. Law was promulgated and, ss soon as
the draft of the regulation appenred, the fun began, On
Friday and Saturday attempts at meetings in the largo 8. Fran-
cisco were rudely broken up by the Police,

On Saturday night a meeting was held at the Workmen’s
Club presided over by Laure Sodré, when the plan of ¢mpaign
seems to have been decided.  On Sunday hostilities broke out
and raged throughout the night, their object heing to wreek
the Gas Works and sink the city in darkness. Unable io carry
out that part of the programme, street lanps were wreeked und,
under cover of the darkness, the poli.e were attacked and
proved ahsolutely unable to cope with the rioters, who
seemed to be ubiquitous and spread all over the city from
Rie Cumprido to Botafogo and thenee to the Saude and Sgo
Cbristovio, not o street but had its disorderly gung ready
for every outrage. At 4 o’elock on Monday the stevedores
stopped work entirely and all shipping business came to a
standstill. They, too, seem to have joined the rioters and
to have intrenched themselvesin their own peculiar distriet,the
Baude, whieh was for two days unapproachable,

The fifteenth of November, glorious anuiversary of the
birth of the Republic fifteen years ago, broke dull and stormy
over the city. The persistent rain  chilled - the bodies hut not
the enthusiasm of the “‘patriots’” who would fain save their
country by fire, and under the pelting rain the plot unravelled.

Almost everything had,so far,turned out wellfor the plotters;
the people’s sympathies were enlisted, the police were spread all
over the town in semi-antagonism with the regular forces, and
a socinl note was added by the sirike of slevedores that
could searcely have been counted on by the conspirators. It was
now time for the political element to show and make itself felt.
So after sundry conferences and eryptic swearings on toundation
stones, that were to bind the military to aet together and repeat
the history of the coup d’élat of 1899, the three arch eonspi-
rators--Lauro Sodré, Barbosa Lima and Alfredo Varella—went
to the praia Vermelha and frightened or persuaded Gen. Cos-
tallat to hand over the commuand of the Military School to their
companion Gen. Travassos, who immediately set out with
some 200 of the cadefs to march on the Cattete.

But ‘‘(here isa tide in the affairs of men that taken atthe
flood leads on to forlune; omitted, all the voyage of their life

‘- sented as an intolerable offenice on the modesty of their wives und

its glory had depuarted.

ran, as if 'twere-doomsday',only to draw rein when they renched

still dub them, returned to their quarters at:the Prain Vermelha
to tamely await developments. Meanwhile, Lauro Sodré, Bar-
boga Lima and Varella had made themselvesscarce. But in the
grey of the morning, Nemesis in the shape of the two Ministers
—of War and Viagho—tapped at the door and was admitted,and
now u dozen cadetslie with their poor deluded toes turned up to
the daisies and 300 more are under lock and key in the barracks
of the 1uth batallion ! :

The Sedition had fizzled. The Arch conspirators fled and
their only general laid up witha bullet through his kneecap,
their half hearled adherents, if there were any, thought better
of it and instead of ‘‘adhering’” presented their eongratulations
at the Cattete. All that then remained was to brush up the
erumbs and clear the city of the vietims of misplaced confidence,
A few sporadie attempts at disturbanee were still in evidence on
Wednesdny morning, but by the afternoon the barrieade in
the Saude, :that foo lively imaginations -had :christened:*Port
Artbur”, had been reduced and the-last stropghold ofthe move-
ment had fallen, . VR e s e

At one moment, it is admitted, the position was most criti-

zenl and but for the firmness and serenity of the President, w

devotion to duty,things would possible have been very different.

‘Public ' Works, Dr. Lauro Muller, - who donne
colonel of engineers and put backboue into the,app:
ring allegiance of the troops. . G o :
T Since Monday, telegrims and cables” were subject fo cen:
ip, code messages being, gendrally, prohibited. G

movement had the audacity to demand th

¢ dismissal of the
Tested ‘and take n: b ~th

74|+ Minister of the Interior, was

is hound in shallows and: in miscries’ s the turning point had
arrived and instead of ‘marching “on the Cattete the: 200 cadets
waited the attack,and ichabod was writ all over that Revolution,

After a smart skirmish, in whieh the police *cried out aud‘

the Cattete, their leader being -sore. wounded'on the ‘knee, the
valiant youths the *'hope and stay of the State!? as some papers

‘refused to leave his post at the Cattete nnd ' set the exaniple of

‘Next'to him-the honours belong, certainly, to the Mini of:
h niformasa.
rently;wave-:

On the 17th Gen. Olympio da Silveira, who during the
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“Acre, heen nursing. g,rlevnnce‘; agmnst the Government and was

pres nt at'the meetmg of the conspirators nt'the Milifary Club
on the 16th inst.” He'is believed, Lh many others, to be fn-
plicated in the sedition.

Now that the plot-has failed the (ln'ectors of the' positivists
have issued a manifest denying uny solidarity orany eonnection
with it and counsel peaceful methods. All the same, the
leaders of the movement were all positivists by “Ymp'lthy if
they had not perhaps been formally received into the bosom of
the “chureh’ as the head-priest asserts. Had they, however,

really started their “seientifie dietutorship* on the “irue Comie
pattern, however mueh the Reh;.,mu of :Humanity may disap-
prove ul violence when it fails, itis pretty certain that the inte-
rests of Order and Progress’ would have been found to be inex-
trieably identified with the new order of things had it
succeeded. '

Whether acting on the advice of the present head-priest,
Teixeirn Mendes, or on the dictates of common sense, it is
announced that the objectionable regulntions for v.wcin.ltinn
have been withdrawn, and that it will only he oblig: ltmy for
children under 6 months and for certain officials.  That is as it
should be and Government is to be eongratulated on its moral
courage, :

On Thursday 16th there was still some sporadie disturbanee
in different parts of the town, hut alter the proclamution of the
state of siege on the 17th, (_‘d]lll, Blessed calm, settled on the
city, which, Lut for the broken gas lamps, lool\o(] as if such

ings had never been !

On Thursday, 17th, the stevedores renewed work. On the
persons of most of the rioters tanken prisoners was found money,
sometimes to 2 considerable amount, that they refused to
account for. It would he interesting to know who supplied the
money for the movement, which must have eost n good deal
The Monarchists nve acensed, ns usual, but we refuse to believe
that men like Viseonde Ouro Preto could be mixed up inso dis-
creditable an affair, even if their motto be “‘quando pcior,
melthor !

It issnid that the real people took no part in the movement
and that it was a got np afthir altogether. Bub it that is (rue it
is also indisputable that they did nothing andshowed no inten-
tion of doing anything to defend the Government or the
Republie,  Asa matter of faet, they disnpproved of the vacei-
nation aw and were aggrieved at the intention of Government to
enforee it.

General Travassos was arrested at his house and tak=n in
an ambulance to the Army hospital.

From 8. Paulo 700 of the military police were sent to the
assistance ol the Government, whilst from Rio de Janciro and
other States came offers ot‘ussistunce, aud from (he war vessels
in the harbour the marines were landed and the vessels them-
selves prepared for emergencies,

About 200 rioters, almost all of the lowest class, were tnken
prisoners and sent to the ithe das cobras whengee it is understood,
they will he shipped to localities where they will be less dan-
gerous to soeiety, probably the Aere or the Amnzon.

On b.ltuldny, 19th. Dr. Lauro Sodré, who had accompanied
the students in full eolonel’s uniform, white kid gloves, patent
leather boots and all, was arrested, he showed two slight wounds
in the leg, Drs. Vi welln and Burbosa Linm are still ab lnrge.

Intheprovinees there scemsto have heen some repereussion,

“ At Bahia -a  sub-lieutenant (etlferes) mutinied “with the band

and p.nl: of the 9th batallion, killed his commandant and took
possession of the post office, vt(, His uh]v(*t he stuted, was to
depose the governor, hut the rest of the g:u-rnsou refusing to join,
he was fired at and wounded and has since died. Order hns

_now been eompletely restored.

At Pernambueco there wus also some rioting, that, however,
dlﬂ not agssume any importance and was quickly got under.

There are reports oftrouble in other States, but what truth
there may be in them is impossible to say, ns only such news
as is passed by the Censor can reach the public.

Trade mark — Cl.‘he GREEN Star

éemem ﬁms‘

X.ocal Items. The :returns - of the Du‘ector General
of Public Henlth for week ended 13th November are as follow ;-
Yellow fever. 0 ; bubonie plague, 153 small-pox, 47; mensles, 2
scarlet fever 0.2 dlphthem\l whoopmg cough;0; nﬂuenzn, 6;

typhoid fever,1:; d)sentery,o Beriberi; 1 ; leprosy;:0; erysipe-::

1as, 1; marsh fevers, 5 a ; pulmonary dxseases 58 5 other cqntnglous
diseases, 6 ; Total 113, Violence, (including auicides) 9. Non-
contagious disenses, 171. " Total ‘deaths from all causes, ;328 ;
equal to an annual denth rate of 19.86 ‘per-1;000° mhubltn.nts

“Mortality of contagious disenses to totul number of deaths'44,27%,.
«Under-treatment.in Imspltuls yellow-fever;3; small -pox;

bubonic plague, 112,

234 aud .

irs
; MErois company ata dumer ut his Tes dence
vnt the Alto da Serr, Petropolis.

= 0.Commercio de:8, Paulo has been sold aguin,thi
Drs. Plinio and Barreto. )
— The revenue of ihe Telegraph department is mcre'mng .
having risenfrom 6.037:874% in 1901 to 6.142:119% in 1902 und
6.593:481 in 1903,

— By a late decree the Garroek Ropework E xport Co. hag
been  authorised. amongst other things, to. manufacture ropes
sails:andsueh dike.  Some years ago there was anattémpt to
estublish ropeworks that; however, seems to hnve failed,  There
should, however, be a "uml tield for an industry of thig des
crlptwn, a8 imports of 1 flax, jute and hemp rope (cordoalha)
amounted in 1902 to some 700 tons. valued at £ 85,000, hesides
twine and other goods that ecome.in under other dummnmtmns. ‘
Duties rule from 7 1f2 d. per kilo for rope to 1s. 2d. per kilo
for twine.

Sio Paule.On the 31st October the Baneo do Commiercio
e Industria de Sio Paulo showed a eash balsce of 21:609:115%,
— ‘Phe Mogyana Company has boen anthorised to open 22
- kilometres of new line to traflic on the Santn Ritan braneh—
between Ituverava and Canindé.

— A Buenos Aires paper says that the two persons .uucu‘svd
of indueitg immigrants imported at the cost of the State of 8o
Paulo to xluf-er for Argenting nllege that they were authorised
by the Argentine Immigration Depurtment and show documents
to that effeet.

— Dr. Antonio Prado headed the list at the election of
Municipal eouncillors for the eity of 880 Paulo with 3,171 votes,
the next being 8r. Asdrubal Nascimmento with 2,822, The only
mume with an Inglish sound was that of J.um‘s Oswald who,
however, was Iast with ouly 209 votes.

-~ The Mackenzie Lulh‘;,b of 880 Paulo has elected. Drs.
Barros Barreto and Vital Brazil to represent it at the internua-’
tional meeting of the Young Men’s Christian A“souulmu to be-
held in London next yeur.

— "The new owners of O Commercio de 8. Paulo are Srs.
Armando Prado and Plinio Barreto, both of them more orless
monarchists, so that the prineiples that have guided the paper.
since ite foundation by Eduardo Prado will be eontinued.

— The festes of 15 November, in eommemoration of the
Revolution of 1889, were particularly brilliant, If the Mo-
narchy is regretted anywhere, it is certainly not in 8. Paulo.

Amazonas. Anagreement has been come to between
the States of Amazonas and Matto Grosso by whieh the borders
of the two States, so long a matter of dispute, have been finally
settled and war been providentially averted.

— The administration of the new Acre territory is being
rapidly organised and during the first year of its existence
yielded over 6:000:0008 (£300,000} from duties on rubber alone.
At that rate the price paid to Bolivia will prove a first rate in-
vestnient. ‘The territory is divided into five circumseriptions
with judges, schools, ete., but communieations are difficult and
the desire to *emancipate’” the Acre from commercial depen-
dence on Pard and Mannos seems very unlikely to be realised.

Rio Grande do. Sul.. . The. Chief gricvance of the
colonists of Triumpho who nre lenving en masse for
Alres is that thiey have no schools to -edueite their ¢ehild,
worse still nowhere to register their births. DMarti ages an
deaths don’t seem to have mattered so mueh, the former.heing.
too ufteu N SOFrOW und the ]uttel shame, tll.lt we wou]d fuln~

egrefious pu‘form.mces to-all the Vorld
colonists used to register at the land office,  hut ‘that heing
withdrawn, since 1892 they have been 1egxbtelless and now.
special registrar has been allowed, he waunts to fine. them
fov all the back children they did not register. Hence this emi=
gration and the self glorifiention of Porteiios nt our expense,

Now it's our turn. La Prensa of 30 October says that the
immigrants Intely arrived at Santa Fé, some 100 families, ave”
in a state of most frightful misery, no stLps, however, having
been taken for forwarding them into the interior, where work
could be found. Inthe same paper an extract from the speech
of the Italian Minister, Prince Cariati, isgiven congratulating
his countrymen on their prosperous prospeets in the State of -
Rio de Janciro. And yet they emigrate!
— Gambling, says our esteemed contemporary, 4 Guzeta
- de Porto AleJre,ls a fenrfulvice when mdulged in‘on the humble

Bicho, Lut in the form of ‘lotteries ‘is & help 'to the Stute ‘and
becomes almost virtuous. - Circumstances alter cages.

~— The Mercurio Insurunce Co. lms osed  all it
“inRio. Grande. 3

= 8mall - pox is stl prevalent in the cnty of Rm Gmnd
Of the eight paticntsin hospital none had: been Vi ccumted
o A fm‘mer writes t :

he says, dlscoum"es entexplise :
— For. the year 1905, expendltule is. estlmnted a 9. BQ
1904




“'WORKS SITUATED OK TIDE WATER
Wilmington; Delaware, U. 8. A.

MANUFACTURERS OF

Every description of Passenger and Freight Equipment
for Broad and Narrow Gauge Railways. Special attention given
to the construction -of Carringes and Wagons for -shipment to
Foreign Railways.

Sole Representatives in Braril :

Norton, Megaw & Co., L'd.

Ib-be-ex x

Try the delicious and

~:‘,Weilfkﬁo'ﬁ?n’brahd of kcyigai‘rs "

B. Rooeneure < Do,

S. FELIX — BAHIA

Never.smoke other. ¢igars than
The RODENBURBG
hecause, besides being aromatic and delicjous, they are THE BEST.,
When buying cigars, always nsk for
The RODENBURG.
WHOLESALERS :

HERM. STOLTZ & CO.—RIO DE JANEIRO

RIO DE JA’NEIRO

Telegraphic Address “Epidermis”

Post Office Box No. 486

Rua da Gambéa,

HEAD OFFICE:
48, Moorgate Street, B, C,

BRANCHES :
26, Rua do Commiereio.
1075, Culle Sunta ¥¢é,
BueNos AIRES: 335, Calle B. Mitre.

Mills. No. 1

LONDON :

S. Pavro:
ROSARIO ¢

AGENCIEN:
Victoria, Balia, Maccia, Perncnbuco,
Ceara, Marcnhds cid P
Curitiba, Desterro, io Grande, Peloluos

and Porto dlegre

CINACIONAL?®

CSHBRAZILIEIRA

F LOUR MILLS & GRANARIES, LIMITED

These Mills are the LARGEST in the SOUTHERN HEMIS-
PHERE and are fitted throughout with the most MODERN
MACHINERY. For the superiority of their flours they were award-
ed a GOLD MEDAL at the PARIS UNIVERSAL EXHIBITION
of 1889 and the brands of same, which are duly registered at the

Junta Commercial, are as follows :

“SAVOIA®
“BUDA-NACIONAL?

CGUARANY?

Daily production of Flour and Bran: 10,000 Bags

Office: 56, Rua Primeiro de Margo, Rio de Janeiro

HUNGARIAN WINES

GREAT  REDUCTION!
HEengzaria
Hungarian Claret

Chittean Palugyay
Hungarian Hock
Fokay

SOLE IMPO TER:
PAULO ZSIGMONDY

78, Rua General Camara

Powerful desinfeztant, approved hy the Directory of Publie
Health.

By arrangement with Pearson, the manufucturers have
chunged the nine CIRIOLIN A to BRIDULINA.

Depoét: L. A. BRUZZO & Co,,
Rua pa AssemsLea, No. 54, Rio de Janeiro.
The Cia. Assucareira’s sugars are not refined in a

S [:] GAR:. frastiende or hack yard, like many others, but in

an up to the mark factory costing

COMMERCIAL GUIDE

Coffee Exporters
C. Dabelow. — Consclheiro Sarniva 27. Cable ad : Dabelow.
Ornstein & Co.—8io Pedro 65, Cuble ad : Orastein.

Jewellers
Farani Sobrinho & C€o.—109 Rua do Ouvidor, diamonds, etc.

Druggists and Pharmacists
Francisco Giffoni & Co.-— Rua 1° de Marco N, 9, Drugs.
Electrical goods
. Smyth & Co. — English Electrical Supplies. Rua do Rosario 115.
Telephone de QOuro. — Rua Gongalves Dias 46. Electric supplies.
Grocers
Jo Rodrignes & Co.—50 R. Rosario. :Dealers in wines, groceries,

eanned goods, - hmins, bacon, fresh butter, cheese and New Zealand
Mutton and Game,

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

- Importers and Exporters
- Herm. Stoltz & Co.—General Camara 68, - Cable -ad: Hermastoltz.

Levy Irmiios & Co. Ouvidor 109 (1st floor) rough & eut diamonds.

Photographical Appliances
Bastos Dias — Photographer — Large stock of photographiéal appli-
ances. Rua Gengalves Dias 52, st floor.

estaurants .
Restaurant Ayrosa.-—Wines and liguors, Rua da Quitanda 92.

‘ ‘Rubber and Stamps .
8. T. Longstreth, oflice and works, 16 Travessa do Ouvidor, 1st floor.,

Stationary—Books
Laemmert & €o.—66 Rua do Ouvidor, Books, Stationary,

Sworn Trauslators i
Fouseea & Murray.—Rua do Ouvidor 42, 1st floo




AND TILES.
MARBLE MERCHANTS
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SOLE IMPORTERS s g g @gdpP P |llll TRaADE MARKS
of the products of the '
Societé des Ciments Frangais

OF

Boulogne Sur-Mer ‘dgpeppdlll — PA -
e = @i@@x@‘@@@z@%@s@@x@@%@?@i@%@%j

Orders received for the importation of all kinds of Material for Construction.

Demarle Lonquety

AND

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

i, Rua da Quitanda, 41 = oj=c=

$ry, Mies & Co.

ENGINT EERS, ME STRCHANTS

— AND ——e

Contractors for Railway Mate vial. @

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

LONDON
Resident Engmeer in Rio de]anelro

ALVARO GOMES DE MATTOS AMICE

=3 RUA PRIMEIRO DE MARQCO

RIO DE JANEIRO -~ sAO PAULO AND SANTOS
KNIGHT, HARRISON & CO. ‘WYSARD, WILSON & CO.
No. 73 Rua Primeiro de Margo No. 47 Rua de Sdo Bento. SKO'PAULD S
; o 0. Box 441 TELEGBAMS
TELI}GBAMG “KNIGHT”

No. 62. Rua 15 de. Novembro fSAN]
P. 0 Box 147, TELE(}BAMSE“FI

The Royal Mail Steam Packet Co.  Acens ¥or
' TELEGRAMS “ROYAL" | THE ROYAL MA[] i

Agents for

P. 0. B, No. 21.




Rio E JANEIRO, TUESDAY, NOVEMBER 22nd, 1904,

THE CRISIS

The experience of the Inst few:days las ‘once more brought
“~home to the inhabitants of this éity the terrible risks entuiled
"~ by a political system that ‘relies for support almost ‘exclusively
on undisciplined and unreliable forces."

As in ]‘897,'when the attempted assassination of Dr. Pru-
dente de Morues revealed the abyss to which ‘the .country was
being hurried by the reckless ambition of ‘politiciana who, to
gaintheir ends,nllied themselves with the very dregs of fluminense
society, a providencial bullet in the knee of the military leader
of the would-be-revolutionists has now prevented a coup d'état,
that,in all probability, would have terminated in the sack of the
eity by their ruffianly allies, who already held the police at bay
and only waited for the attention of the garrison to be otherwise
engaged to put their infamous plans into execution.

Once more has the Republican form of Government been
saved from worse than annihilation by a happy aceident rather
than any particular forsight or wisdom on the part of its
partisans,

If men may be told by their friends, and the quality of the
vaunted patriotism of the leaders of this aborted movement be
judged by thieir alliince with eriminals and incitement of
more decent if ignorant elasses to revolt by the gravest misrepre-
sentation of the intentions of Govermment with regard to enfor-
ced vaccination, then,indeed the danger this country has eseaped
is inealeulable !

It is possible that with some luck and a good denl of assis-
tence from the military a dictatorshipmightbeset up for a time;
but it could not last and would never be accepted in the States
and would be a certain signal for a bloody civil war that would,
in all probability,result in the mismemberment of the country,
and the liquidation of Brazil ns a politieal unit.

The aren is too vast and coliesion of its elements too slight
to admit of arbitrary eontrol from a single centre, howsoever
powerful, such as is dreamed of by Positivists and Monarchists.
The only form of Government that ean knit these loose clements
together is that which will secure to them the greatest degree
of autonomy and of liberty to develope each in its peeuliar
medium,

Such a form of Government is provided by the Federal

= Constitution.. . It 1may not be perfect, but-it is better suited to
the genius and uature of -the eotintry than any other,

To improve and perfect this instrument of Government and
liber.y should be the aim of every Brazilian citizen who loves
this country and puts its wellbeing before his own.

Outside of that, patriotism is but a name and a Ppretence !

"he’ duty - of-all those ‘who-care ‘at all ‘for “the country,

"To. Govemment the last few dny's puinful expenence 8| ouldf
llke! se point ita lesson and teach how eritienl ‘must be the po-.

“‘sition of & country whose admimstmtwn is dlvorced from public

opinion,
‘Wellameaning as the: pment Go‘ernment. undoubtedly is, -

“nefther: itnorany of its ptedecessors,th monarchy included,have - ;

heen ever really populm',because government in this ecountry has .
Dbeen always earried on in the mterest ofthe clnsses which the

“masgses know and resent.

- Only when the Republic rests its foundatlons on the hearts
of the people will it be secure from atincks from ambitions or
jealousiés within or from aggression without; and’ that will
only be when JUSTIOE reigus supreme throughont the land, the
same for all, for whlte or black for rich or poor and for nutlve )
or alien alike.

Let patriots give up revolutions and pronunczamentos and
see to that !

1!']

ADELERMO SANGHES

REAL ESTATE — HOUSE AGENT

43, ~‘Rua' dOOUWdOI' | V,(l‘st floor)

RIO DE JANEIRQ

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

Grande Hotel \Métropf)le

RUA LARANJEIRAS, 181

" The best for famxhes and gentlem] n.
Reduced price, S L
RIO ‘1)1; nglao

bebleen

Superior British Hosiery
and Underwear.

&

l-‘nnﬂ:allhndts and Tennis Shoes,

Rua do ﬂuwdor No 61, B

RUA DE S. 'BENTO No 8

— Bahla and Paré ————

Clark’

The Leading Boot & Shoe Stores in Brazil.

AGENTS IN ALL THE VBRIN‘C:IP,AL;CI’J.‘IES;

—_

RIO DE JANEIRO

S. PAULO




TIJUCA
HOWl TO GET THERE AND (11]-11'—1‘1’ '1'0 DO WHEN THERE

ADVICE “1'O VISI{TORS AND TOURISTS

HE village of 'lijuca lies. in a gorge known as the Alto da Boa Vista, and though only 1,300 feet nearer to Heaven than
the sweltering town, what & difference those few feet make! - s

o get away. from the glare and heat of Rio to shade’ and coolness, all poor, panting humanity has to do is to take.

i L the 8, Christoviio mule ear at the Sio Franeisco bquare, at the

head of ‘the Rua Ouvidor, to the junction with the electrie
railway,which ‘ean’t be missed, and then in one half hour's
delightful ride in the electric ear to the top of the hill! There
a.good.Hotel will be found and earriages to earry visitors to
the different points of interest.
A pleasant day may thus be spent that will linger long in
nemory. . -

If he do not wish to stay the night, the visitor can take
a ear down in the cool or the evening up to 10.33 p.m. The
ourney up takes about 1 1/; hours from the 8. Francisco square
and 1 hour to 11/, down.

To expedite matters, breakfast should be ordered at the Ho-
tel White by telephone from the 8. Christovio station in the
Largo 8. Franciseo, a8 also carriages or suddle horses to visit

the different points of interest.

. Some of the points well worth visiting in the neighbourhood
are: — the “Chinese View”, the “Emperor’s table’*: Cachoei-
ra orgreater Cascade: Cachoerinha orlittle caseade: the Grottos
of Paulo. and Virginia: Excelsior View, and if possible the
penak of Tijuen itself. Maost, if not all these points, with the ex-
ception of the peak, ean be comprised in a cireular drive of 2 to
3 hours through delightful woods. But should the visitor de-
' “sire to visit the peuk itself, snddle horses, which are not always
obtainable, must be ordered in advanee by telephone. The Peak
is 3,608 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 enrringe bas to be left and another
hour’s climb earries one to the pesk, in whieh steps have
been cut out of the fock and a hand rail assists the weary elim-
perto reach the top where he is rewarded with a view that
has its like nmowhere in this wide world, and beggurs all
deseription!

The unit of the money of the country is the mil reis (1§000.
worth just one shilling) This is subvidided into fractional
nickel coins of 100, 200, and 400 réis, wortlk 1 Y/, d., 21/s d.,
and 5d. respectively. Travellers had better change some gold
at a money-changers (a respectable house will be found at 17,
1¢ de Margo strect), before leaving the eity, and if unable to
spenk wither Portuguese, Spanish or French, had better engage

ninterpreter (at' Crashley’s the - English - book-seller’s, of - 36.
tun do Ouvidor) for whom the charge is commonly Rs, 258000,
for the day . Charges for hreakfust at the Hotel White ure at-the -
rite  of 48000 per head without wine, Cnrringes’ So visit ‘the.”
different points of interest ecost 80$00C for the round trip.
Suddle horses cost 158000 per day but are difficult to obtal
‘As the ‘electric ears only run-on week days at - stated interv.
and there are none between the hours of 11,04 .. and 2:16.p..
i, if the 11.04 car be missed "itwill’be’ advisable to order n
special by telephone, for which the’ c_hurge is very mode-
rate, only 25$000 for 20 persons for the up journey. -

Fares by mule tram to the junction with the electricrailway
Roughly, one mil-réis goes about as far as 6d.

THE LITTLE CASCADE (Cascatinka)
are 200 reis each. and thence by the electric railway a return costs, 2§500 or 2s.

would in England.
TIME TABLE
WEEK DAYS

};;.l()M ALTO DA BOA VISTA

FROM LARGO DE 8. FRANCISCO DE PAULA ; ; )
A. M. 5.04—6.24—6.50 —(from rua da Conceigiio luggage and passenger A.M. 61-4{)1'1'08'01'“ 8.40 (luggage and passengers cars) —10.00
cars) 8. 16—9.28 and 11,04, ana 11.10.
) - 5 — 6.00 ~
P.FL. 216323 { from rua da Coneceigio luggage and er ca! P, M, 12,48 —4.01 """‘.’4 (luggage and passengers cars) )
B e T ooy, o uggege and passengor cars) 7.10—9.00 and 10.83.

SUNDAYS Departare fromihe Alt?s'?anﬁ:sﬂsta'ior the Largo de
Departure from fhe Largo de 8. Francisco -de Paula °F Sao Prancisco de Panla ) .

A.M, 504557698 7.04 —7.98 —7.52— 8.28 — 8.52—9.16 — | A. M. 6.45— 7 41~7.13—8.09—8.37—9.05—9.33—10.01—10.29—10.57
9.52—10,16—10.4011.16—11.40. # 11.25 and 11:53. - : AR L

P. M. 12.04—12,40—1,04—1 28—2.04--2.28.2 583,23 —3.52 —4.16— | ¥. M. 129112491, 17—1.45—2.13.~2,41—3.09— 3,37 — 4. 5 —4.33—
4.525.16—5.46—6.166.40—7.04—8.04—9.04, 77 5.01 = 5,20 — 5.57 (luggage and passengers gnrs) —6,20—6.63—

7.91--7.49—8,17—8.45—9,13—9.41 and 10.37.

FARES ol :
. : P . 4 Ordinary ‘cars, .
By horse cars from the Largo de 8. Francisco to the Bun:Uruguay,connecting with the ‘electtic €ars,.cooeissuearsosnsensassared Bpablinl ins..
: . . - Ordinary cars,
-+*+] Bpecial cars.

» » > > » > » 3 > » » Usina.....o. aed seeves
Tlectiric ears-from the Junction to the Usiy: ;
» > » - ». Usina to the Reservoir.....
. » » s". 3. Reservoir to the Alto
"Book of 30 tickets lable 'k ‘the 'Ji
Y T I » > »
abe-e-bu

>




TO TI [E

PRESIDENT OF THE REPUBLIC
for 1903

In complianee with the ohligations laid down by ark. 51.0f
the Constitution of the Republie, I present. Y. E. with my u*pmt
of the aflairs of this Mii
the publieation of my first report.

T'he measures adopted by Congress and put into execution

by Government for redressing Ahe backward state into whieh -

publication of the final balanece sheets has fallen have given the
expected results and the halance sheets for the years 1895 1o 1899
are alrendy printed, whilst that for 1900 s finished and re eady
for the press and for 1991 only awnits some details from the
War and Marine deparlments, not yet received at the Treasury,
and some monthly balance sheets from the Treasury Delegacies
at Alagons, Minas Geraes and Matto Grosso, to he closed.

The direct eause of the disorgunisation of this braneh of
the service was due, as I had previously occasion to point out,
to deficieney of the stafl’of the fiseal deley e85, HOW wmu\'ml
by the reforms introduced under the legislative (lt‘(‘lLL‘ N, 1,178
of 16 January of the cuarrent year. Althuugh of so reeent n d.ll
the good effeets of the reorganisation of that department are
already manifest in the regularity of the service and puncluality
with which aceounts now reach the T'reasury.

With the te-establishment of the posts of aceountant and
fiseal procurntor as well as of the Junta da Fazenda, the mora-
lity of loeal adminisiration of the Treasury affairs may be ex-
pu-tcd to gain considernbly by the severe fiscalisation thus
etfected.

The Inferunl Revenue Office (Recebedoria) at Rio de Ja-
neiro and the Mint have been both reorganised, the former
under the dispositions of legislative enactment No, 1,177 and
the Iatter under No, 1,178 ; both have now their full comple-
ment of employees and arve working with regularity.

At the Mint it was not merely insufliciency of personnel but
of spaee for accomodation of all its vast dependencies that was
the difficulty, which, in complinnee witn the repented demands
of the director, I h.we taken steps to correct by execution of the
necessary works administratively according to the estimates
and under the direct fisealisation of that department.

Shortly, notes and other fidueiary doeuments will be printed
at tais important federal establishment under the supervision
of a French artist speeially engaged for the purpose,

As a complement of this reform, it is necessary that the
Codigo de Contabilidade {Code for official bookkeeping), organ-
ised by Government with the authorisation of the National
Congress, under art. 2, of No. IX of law 953 of 29th Decenber
1902 and sent to Congress accompunied by a message of Y.R
on 26th December 1903, should be approved.

By this code the prineiples of our finaneial legislation, fis-
ealisation of Revenue and Expenditure and audit (fomada de
contas) of the accounts of Treasury funectionnaries will be eon-
solidated and the system of general accounts of the Republic be

sunified and generalised, :whilst : the ‘separate -aceountants’ - de-

partments (contabilidades) “of the different ministries “will ‘be
centralised at the Treagury in accordance with the prineiples of
art 8 2 1 of law 23 of 30 October 1891

Whatever moditications Congress may, in its wisdom, intro-
duge, the National Tressury should not be left any longer
without this important improvement, of which the general
Adines should-be respected; especially -is regards the . systemn -of
accounts by fiseal year, that has been the rule sinee 1840 and
has (he ndvaniage of fucilitating the examination and fiscalisa-
tion of operations inherent to each budget and of diseriminiating
the responsabilities of each separate period or financinl admi-
nistration.

*
#* ®

The financial outeome for the quatrienmium 1900 to 1903, as

shown by the figures of the definite balance sheefs of the
Treasury if, indeed, it does not inspire absolute apprehension as
regards ug,bm\nlluu in the future, neitber does it present iy
margin for budgetary extravaganee, On fhe confrary, the si-
tuation exacts the greatest moderation and prudence, not -only
as regards expenditure but revenue also, of which the sources
cannot suffer the least curtailment.

Verified revenue for 1900 was as follows — 49.()55:521%:’612
gold and 263.760:464$259 puvper expendi*ure amounted in all to
41.892:150%276 gold and 874,521:3085684 puper, thus leaving {he
surplus of 8.063:371$336 guld and the defieit of 110. :60.9‘)%4"5
puper

< ‘TFor the fiscal year 1901 revenue was 44.174:054$355 gold
and 288.090:196%524 paper, whilst expenditure amounted to
43.411:117§878 gold and 289.345:755%699 paper and,therefore, left

a surplus of 762:986§477 gold and a deficil of 1.255: 059%110 paper.:.|.

For 1902 the verified revenue amounts to 43.706:3265$157 gold

cand - 272.619:212§689 paper and < expenditure to 86.163:4533355
gold and "256.079:6655633 "paper, leaving therefore, a suyplus of

7.542:8728802 gold and 36.539:5478056 paper.
'l‘he fiseal year ]9()3 for \\hu,h a8 well for 1902, ligu

445099

‘paper sind the ‘respective” expen iture-“to” 164.6858:935%607 gold

dry during thc ]wrmd e.npsed sinde

~is'the deendence of the monopo]ik :
“all ‘competition, takes ‘no care to impri

.obliged to. muke us
“i2 e Customs: tard

imporl dutles to. llav

: sul penr. .ﬂtogcther 011 hnul llqmduli
ations,
i Been that I»udgetﬂry revenue f01 the quntrien-
mum amounted -to 183.41 846$ 3 gold and 1,090:934: 0053657

and 1,181:160:7748749 paper, und Jeft a nett surplus of
18.753:9105616 gold, and a deficit in paper of 90,226:7695092,

 whiehtwas covered by the s«rplus of 200,724:3485368 from the
" preceding year (1899). (sce foot nole).

From this it may be concluded that if the gold revenue is
sufficient to satisfy all the engagements of the Union in that

© speéie, the portion collected in ¢ urrency is insufficient to cover

the

speetive expenditure. This is all the more notuble beeause

_the currency:moiety of revenue tends to diminish year by year

and exacts the gravest attention of Congress in order that equi-
librium may be reestablished between the respective revenue
and expenditure.

Iu the estimates for 1905 submitted to your consideration
the greatest pains were taken (o ensure such equilibrium, to

~avhich end.revenue was-estimated ot 47.844:8805889 gold and

261.183:000% cunencv including export dutles for the Acre ter-
ri tm Y vnlu"d at 5.000:0008000;
The state of the Country’s finances (lues not ndnnt of the

‘suppression f a single item of revenue enumerated in my pro-
“posal; whilst their .wgruvutluu on -the other hand would but

give negative results,
Since 1896, the National Congress has, with the object of

" protecting mltimml industrizs, thought fit to place heavy taxes

on certain foreign produets and the tendeney is still to raise
duties on imports and, whilst making them almost pl‘ohibitive
to leave the national pmducl‘s without eompetltmu in our own
markets,

The revision of the tariff, earried out in 1897 by the com-
mission of which I was president, succeeded in preserving reve-
nue and plep.u'mg the way for gold duties Inter on, whilst main-
taining previous concessions to manufactures and thuq respeeting
interests constituted under the shadow of a protective pollcy.
Compromise wns inevitable, nas, without it, the commission
would have never attained - its ol;_pect or it would bhave been
finally sacrificed in Congress.

T'o me it seeibs that the matter should be regarded not-so
much. from the theoretic standpoint as from that of actual
finaneinl conditions, that only admit of a moderate degree of
protection with compensating rates.

The Union lives principally on indirect taxes derived for
the greater partfrom duties on imports, which represent 60°%, of
the total budgetary revenue.

Aggravation of the tariff brings as a consequence the shun-
kage of the respective revenue which is not, in turn, ecompen-
snted by the internal taxes to which nntfonal products are
subject.

Besides the protection extended to manufactures does not
stop there,and exaets still: heavier saerifices of the Union as, if,
on the one hand, importatioii of foreigi eompeting products has
been made dlﬂmult on tlhie other, dutiés on the raw materinls
huve been reduced and concessions of tota] exeniption therefrom
been multiplied in such 2 way as to have seriously affected
Customs revenue.

Nor, even, have the Nationsl manufactures, so pmdngully'

protected gained a corresponding advantage, Onee put beyona

fear of competition from similar foreign products

they are gradually 1ejected by consumers,
Monopoly under 'such conditions is net.onl,
mdustues themselves, but~ is:prejudicial “to. consu
place ‘of cheap and-good articles to be obtained fro
f.the infeyior and. denrnati

19 Murch 1900, dispenses to National industries all the plotec-
tion they require. The duties with which foreign sugars, tex-
tiles, stearine candles, hats, boots, matches, biseuits, milk pro-
duets and particularly pharmaceutieal plepnmh(ms perfumerree
beer, furniture,lumber,eereals ete. are burdened are anample gud-
x.mtee of geod results uud independent existence to our manufae-
tures. For further protection they mustlook for relief from the

- export dutiesimposed by the States. The reductionofthese duties

and freedom for interstate exehange, now reduced to law, are;
in my opuuon the only elements that National manufactures
now stand in need of to ensure their develnpment and prosperity,
There would still remain the hindrance arising from difficulty
of transport, but that might be removed without prejudice to
the revenue.

Defenders of the prnhlbltwe “system allege that what the
Union loses in import duties is compensated by inland revenues
and the inerease of consumption of National manufactures.
= That is a mistake. ' In that ease it wotld be  necessary

for.**constnption’’:(exeige) revenue "to -increase proportionately-

whenever revenue from imports decrensed, wherens.comparison
of the révenue for the last two years shows just th2 opposite to
be the case.
In 1902 the verified dutles from imports to dute produced
540:6835010 -paper. and in. 190 only. 10 269:22:

1695975 less than laust year: :

n' 1902 gave '3 537 415$B43 whllst for
-24

1903, the books, - so far; show. oul

10. 401 35456 ltss.

omplete
een 127, 038."5382)48 fo

W hut ensues,

[




: 66:2168157 in 1903, whilst con

652:0743794 in 1902 and o far as is known'to 33.895:4238470 for 1903
The Minister adds, *These figures, however, do not wenken. my argument,
‘seeing that from 1896 to 189Y the revenue derived from iports has fallen
from 263 te 220 thousaud contos and:that consumption dues only date
from 1899, and from 25 thousand contos in ‘that year rose to 36,000 in
1900 to fall again to 31,000 in 1901, and- even so they -were recovered on
imported goods as well, which contributed about one third of the total.]

What is lost by the coutraction of imports consequent on
the exnggeration of duties and by the exemption from duties on
prime materials with which National industries are likewise
favoured, is, therefore, not compensated in any manner by the
revenues obtuined from such industries by the Union,

In North Ameriea’ where - protectionisin: does not signify
prohibition, revenue, instead of diminishing, shows a great
increase,

Observation of this fact led Mr. Meline to- propose the
adoption of similar tarifls fur France, justifying the proposul in
the following words 1~ :

“We will conclude with a final considerntion, in ngreement with all
the rest, in justiication of the propesed new tariffs whieh will add to
revenue in a notnble manner, and if, after our disastrons war of 1870 we
hadd imitated the exaniple of America, we should to-day have no debt and
be in most flonrishing eonditions. It is ohjected that no increase of reve-
nue can be looked for from the new tarifl, seeing that its whole ohject is
to put impediments in the way of exports of foreign products and, in
consequence, to reduce the respective revenues. Sueh it is true would he
the ease were our tarifls prohibitory ; in point of fact we believe that they
are merely compensating.”

It ix not however protectionisim merely that threatens the
inferests of the National Treasury by depriving it of part of its
reventy, but the States that, dissutisficd even with the large
share they secured in the partition of taxation, now endeavour
to appropriite the duties on the transfer of honds and shipping,
that of 2 1/2% on the dividends of hanks and joint-stock compa-
nics (socicdades anonginas) and the stamp-tax.

The tax on transfer of bonds and shipping was climinated
from the estimafes for 1900, Iy the Senalbe, woo vegard it as in-
constitutional ; inclided again by the Chamber of Deputies in
the stimates for 1004, it was again excluded by the Finance
Conmmittee of the Senute, whao, in their report No. 377, of 1903,
expressed their opinion as follows 2 —

 The fax on transmission of property of every kind, was
granted by the Constitution exclusively to the States, The
Union has no elaim to if, and it is excluded from the list of taxes
that may he cumulutively imposed by both the Union and
the Stetes'.

The divergeney between my own and  the honorable Com-
mission’s views, ari trom my heing unable to recognize the
power of the States Lo tax bonds issued by the Union that cons-
titate o federal obligation, (serico), or shipping which, frons its
very pature, eseupes local jurisdiction.

So much so, infaet, that the Comnmittee itsell refused to
the States powers to tax honds («polices), and as regards ship-
ping allows the Union to eolleet this tax by subirogation,

The exelusive right of the States to tax transmission of
property, applics only to the real and other estate existing in
the territory subject to theirauthority.  Beyond that the sove-
reignty of the Union, that reaches to points of the national {er-
ritory not touehed by the limits of the States, is  indisputable.
I refer to the foreshore, boundary Tands, asequired territory, na-
vigable rivers and territorial waters. oo ;

TUShould the  opinion-of the “Commiittee  of Finances of the
Senale prevail, it would mean that, not even in the Acre terri-
tory, incorporated with the Union tervitory by effeet of the
treaty of Petropolis, could the Federal Government inmpose taxes
for the transmission of property, on exports, or professional and
trade leenses, Decause, uceordinz to the Constitution of the
Republie, all these are exclusively reserved-for the States.,

Where Statos already exist, it is elear that “the Union has
no power to impose any of these taxes, beeause what the Con-
stitution had in view was to seeure the State agninst any possi-
ble eneroaclinent by the Union in regard to taxation. But, in
eases where all such danger disnppears, either beeause the entity
entitled State does not exist, or is incompetent to tax objects
over whicl it can exercize no authority, it is incomprehensible
that the Union should be prevented from doing so to the detri-
ment of its most vital interests,

Against the recovery of 2 1/2%  atax on dividends, the
Banks and Joint-Stock Companies of Bahia and 8. Paulo have
already protested and commenced a suit in the federal eourts,
on the ground of inconstitutionslity and identity with trade
and professionnl leenees (Industrias ¢ Profissfes), pertaining
exelusively to the States,

In first instanee a favourable sentence was obtained, which,
however, was reversed by the Superior Court, in which the
prineiple that this is in reality a tax on ineoine and not on the
exercise of trades and professions prevailed,

Notwithstanding the decision of the Bupreme Court, the
only nuthority eompetent to decide on the ineonstitutionality of
taxes, there seems likely to be an attack onthistax, the ante-
cedents of which, to make matt-rs clearer, Iwill now relule,

The actual tax on Jndustr.as e Profissoes, is the renewal of
the old taxes .en (lojus), shops, also.known as:the Imposto de
Buneo, (Bank tax), on magasing de-modes, nuction roms, fur-

niture stores, und on custom despatehers and brokers, created by

% 2 of decree (Alvara), of the 20th October, 1812, by.art. 51:3-12 of

the Law of the 15th November, 1831, and by law. 817 of 21st
:October, 1843. - ; S

Law. 1507 ‘of . 26th September, 1867, art. ‘11" authorized

mption dues amonnted to. [

- Government to fuse ull those taxes into a single one,- of ‘which:

. ;tyhe‘ poxt hx’ivin@ regar

or profession and the connuercinl importance of the
which they were: exercized was fized, ind the other purt was
;proportional o the rental value ‘of the premises in whieli the
respective trade or profession was exercised, : :
.o For“Joint-Stock  Companies a special tax of 11/29, was
created. by “the same Iaw No. 1507, charged on the profits
annually distributed amongst the sharebolders. This tax was
never confounded with the two other components of the license
for Trades and Professions, and it was only applied on the exis-
tenee of dividends for distribution being verified. In the absence
of dividends, Joint-Stock Companies paid no tax or impost at all,
- This system continued in vogue unitil <1874 when by the
regulations annexed o deeree 5,690, of 15th. July, deternined
that:in cases wheve there was no. dividend to distrilite; Foints
Stock-Companies should pay the corvesponding license (Fncdus s
trict-e profissoes), whieh was reproduced by decree 8,870 of 22ud
February 1888, .

This alternative has given rise to two opposite opinions,
One that pretends that the 1 1/2%, tax on dividends, and the
trade and profession license are the same, and the other that
maintains that this tax, tar from being a license, is in reality n
tax on the Revenue produced by the eapital of such cmup:mfes,
independent of the trades and professions lieense to which, only
in case of there Feing no dividerd, they were liniie, .

I mysell am of the Iatter opinion. The intention of the
legislator in not obliging Juint-Stock Companies to pay the tax
on dividends and the two taxes that characterize Trade and
Professional Heenses as well, far from introdueing confusion, as
is pretended, shows unmistakeably the distinetion Letween the
two kinds of taxes and that the effeet of their alternate applien-
tion was (o prevent emnulative taxation.

This distinetion was nmiade by decree No. 4,346 of 23pd.
March of 18689 whieh, in Art. 3. referred  to the fixed miles of the
tax on Trades and Professious ad Lo the mates for dividends of
Joint-Ntock Companies,

The tux traoslerred to the States under the denomination of
Impostos de indastrias e profissoes, (trade and professional ™
ficenses), was, therefore, that determined by law 1507 of 1867 to
he made up, partly by o tixed and partly by a proporiional rate,
in which the 17/, %, tax on dividends was never included.

When Art. S of the project of the Provisional Governnient
corvesponding to the Ark. 9 of the Constitution of 24th Fe-
bruary was discussed in the Constiluent Assembly, two amend-
ments were proposed, one by Sceuntor Lauro Sodvd, directing
the Judustrias ¢ Profissoes tax to be ineluded in its dispositions,
und the other by Sr. Muniz Freire, in the following terms :

CAdd. Pard--On the Revenue of capital and other per-
sonal or industrial revenues, ete.’

When the amendment of Dr. Lauro Sodré was voted,
Senhor Muniz Ifreire axked tor preference for his amendinent on
the grounds of heing more comprehensive than that of Dr, Sodeé,
the profisstes and industrias tax being implicitly included, The
President of the Congress, however, considered them to be
distinet and dirceted that they should he voted separately,
st Lhint of Senator Lnuro Sodeé, which was approved, and then -
thut of Sr. Muniz Freive which was rejected.

By this it seems that the intention of the Constitution and
Congress in yielding to the States the licence for {rades and
professions, (imposto de industrias e profissoes) was to exclude
the tax on revenue derived from capital that Sr. Muniz Freire's
amendment. aimed at, at that time recovered. at. the.rate of
11y Y o the dividends prid by Joint-Stoek Companiésito thei
shareholders, CmEi

In the debate that followed on the 17Uh. December 1891
Sr. Rosa e Silva, in reply to De. Ruy Barbosa, declared that the -
income (renda) lax was included in Artiele 12 of the drait of the
Constitution and might be cumulatively utilized by the Union:
and: by the States, ‘in “which he was inagreementawith tl
illustrious Minister of Finunce “of the Provisional Goy )
who expressed himself g5 follows :— k

“The Minister of Finaneesuggested taxation of ineome, (renda)
sleohol and tobzeeo by the States. I prenote that the attribu-
tion of taxiug these oljects is cumulative.  Both the States and
the Union, aceording to the Jdraft of the Constitution have the
right to tax income, aleohol and tobaeco, and in view of the
finuneial diffieulties of the Union nid the tremendous increase
of expenditure, is it likely, I enquire, that the Union will hand
uver these taxes cxclusively to the States to be converted into
their ehief source of revenue.’’

In the first estimates of the Republie, this tax was incor-
porated with the stamp tax, to be afterwards separated again by
Law 126 A. of the 21st November, 1892, when it was consti-
tuted a separate tax and the rate was raised to 2 1/2 V. :

At first, in necordance with suid law 126 A and 191 A of 30
Septembet, 198, nd. 265 of 24th December 1894, this |
levied .in~ the Federal District (Capital) only, but was extel
to foreign Joint Stock Companies and Societies with domicile
in'the States by art. 5 of law 859 of 30 December 1895 nnd finally
to Nautional Joint-Stock Companies and Soeieties with domieile
also’in the States by Art. 4 of Law 489 of 15 Decémber 1897,

T eonelusion ; constitutional dispositions, b
spirit, allow. the Union to tax the dividends d ¢
Stock -Companies-to-their:sharel 1 he Legis]
many yenys utilized this tax us n souree of federal reven




ubject to federni stamps |

< declared ;unconstitutional 585 of 201 e s
the strength of art. 9.3 1 No, 1 of the Constitution diseri-
minated the powers of the Union and of the Stute, respectively,
in regard to stamp dudes, :

Rejecting the authority of this ‘law, the Governoriof Pet- -

nambuco asserts ‘the preferentinl ‘rights of the State to decree
stamp duties and defends the interests of the State at the cost of
those of the Union.

Should the Governors of the other States proceed in a similar
manner, the same diffieulties will be encountered in enforeing
the tax as existed previous to the promulgation of that law.

* The Foreign Debt,that at the date of my lastreport amounted
to £62,5%9,427—9s,—9d.,is now reduced to £62,158,377- 98,--9d.,
in consequence of the amortisation of reseision honds to the value
of £371,120, exclusive, however, of £3,388,100 for the Western
Minas Railway Loan, lust year incorporated by Government
with the National Debt.

L.
* #*

The sinking fund for the issue of rescision bonds, shows a
balanee of £133,997—0s.—9d., as follows :—

Balance in hand at date of my kst report........
Difference between the guaranteed interest and
that on the reseision bonds for 2d. half of 1903
Do do for firsst half of 1904, .. .o oot
Yield of the Iense of some of the expropriated lines
1.386:7038455, at 127/, d. exchange.........

£126,932— 6s.—1d.
119,544—18s. —(d.
119,544-—18s,—0d.

69,967 - 2y.--8d.

435,980 4s.—Od.

Amortisation of the respective honds to the nomi-
nal value of £371,120..  £288,139— 23.—T7d.

Expenses known up to date 13,853 Is.—bd. 301,902~ ds.—0d.

Balanee in hand.. ... oo, .. 133,997 (s.—0d,

The above sum of 1.386:703$455, representing expenditore
from 1901 to first half of 1904, was made up as follows :—

240:748%135
604:3758402
173:4828327

Central Bahia Railway........oooia0.
Minas & Rio Railway ..... e

Bahin & St Franeiseo R’y
Conde d’Eu Railway. ..
Central Alagoas Railway...... ... ..

1.386:7035455

The Balance in the hands of our London Agents on the
30th June last year, was £2,537,058—1s, —7d., on 31st July of
the current year (1904} it had risen to £3,866,196——175.~—1'0d.
Remittances, for which exchange was taken, ruled about
£406,000 per month, and from Junuary to 31st August Iast,
amounted to £3,249,6560--19s. —1d. )

This balanee corresponds almost entirely to the Fund for
guarantee of the PPaper Money instituted by Inw No, 581 of 20th
July, 1899, in virtue of which the following sums lhave been
collected : —

During the fiseal year 1000..
901.

» » » » 1

£ 865,571 56 or 7.603:971$366
776,114—14—-89 » 6

w s o» w1002, 1,038,124—11—2  »  9.997.77
> w w w1903 960,912— 7—7 »  8,541:4448350
(First -half)... ... 1504:. 461,610---18-26 " » _*-4.103, 2085259

£4,102,338—17—6 36.,465:1948561

Deducting £1,100,000 loaned to the Bank of the Republie
for exchange purposes and for assistance of the market in virtue
of Inws No. 581 of 20th July, 1899 and No. 689 of 20th Septem-
ber 1900, and likewise the first instalment of £1,000,000 for the
Acre territory, there remain‘in the haids of our Liondon hankeérs
£3,866,196—17s.~10 of which £2,002,334—7-6 correspond to
the fund for guarantee of the paper-money and only
£1,863,862—10s.—~4d. remain to meet current ekpeuditure in
that market.

*

The fund for Redemption of Paper Money is constituted as
follows : —

Received during the fiseal year 1900........... «oo Rs. 2.872:2585377
» » » » o» MO0L............. »  B3.190:585%716
» » » » » 1002.......... .. »  B.063:5865855
» » » o» » 1903....... . . » 4.086:4698723
» » first 1/2 year 1904.. ........... »  1,085:3195202
208:2198¢
Deducting the instalment on the Loan Be. 14.208:2108063
of 25.000:0008 to the Bank of the
Republie, authorized by art. 5,Law .
689 of 20th September, 1900 ....., 10.000:0008000
Loans in aid of Pernambuco sugar
planters in 1901,................  1.000:0008000
Ditto, ditto in 1902 .................. 500:0008000
Sum handed over to the Caixa de
Amortisagiio for redemption of pa.
PELMONEY. oo rrnrrereenoennaness  3.000:0008000 14.500:0008000
There remains a debit balance aguinst the Fund....... 201;7808037 .

#
% ¥

1 authorvized the Caiza de Amortisagdo to proceed:to the.
drawings for the redemption: of -the internal loans of 1868 and:-

1807, :the former-fo the value of 900:0008000 gold, and the

*
¥

The fund for the amortisation of the internal debt as enter<d
in the books of the Caiza de Amortisacdo to 31st. of August
last, amounts to 17.486:300%, and is represented by 18,495
bonds (apolices), the interest on which is employed annually in
the purchase of more bonds.

%%%

" "Phe "I'reasury notes in cireulation on 31 August 1898, amount-
ed to 788.3864:6145500, but are now reduced to 674.001:105% by
the withdrawal of notes to the value of 114.363:5095500, effected
fro.a the 1st September 1898 to 31 August last.

: #
* %

The necount opened for the foreign loan contraeted for the
improvement of the Port of Rio de Janeiro showed, on the
10th. August Jast, a halance ot £ 2.038.051-14s 8d., as follows: —
900/, of £5,500,000 minus expenses, commissions,

Brokerage ete.....

Interest to st Jnmmry,'l!)(J-'}. ..
» » » July, 1904.......

‘£4,778,818— 28
49,613—16-—3
511,695-—~12—4

£4,879,027-11—3

Amaunts employed in the Port Works :

Drawn on 29 September 1903... £300,000— 0-—0
» » 17 Ovtober » .. 300,000 0---0

» » 2 February 1904...  500,000— 0—0
Passed to general aceount on 19

Mareh 1904 .. .. .. [ 500,000— 0—0
Drawn on $May 1904 . 600,000— 0—0

» » 10 June » ...ovennn 600,000— 0—0
Paid to C. H. Walker & Co in

London.....ccovoiaiiiiae. . 40,975—16--7 2,840,975—16—7 >

2,038,651—14—8

Equivalent in paper-money of the above drafts. ... Rs. 54,947:351$500
Handed over to the respective commission up to Sep-

tember Jast. .. .overenencrnneaaan feveneseeass »  41,490:8578768

Balance in hand,...... Rs, 13,450:4935712

***
Phe Internal funded debt that in my first report stood at
581.520:1008000, is now 581.340:600$000.
*
E 3
Phe internal floating debt now amounts to Rs. 230.036:586$705
diseriminated ns follows: —

Previous to 1827.. . vevennecnennnn 22:1768975
Tuseribed in the Register{ Grande Livro) 135:99484610
» » auxiliary Registers...... . 148:7655260 306:9368695
Treasury Bills...ovvennvennnnann.. eereeaae i 17:5003000
Funds of deceased and shsent persons. ..., 3.446:8438888 °
Orphans Fundo....oovei e vinniiennnnenns 10.870: 6538736
Deposits at the Mont de Pieté. ... . 22]1:7308991
» » o c-Savings Banks. .-1959.661:5318935.....
Public Deposits (000, 4. 778:5R78740
SURALY cvvvevrornrercnoeranses 50.732:8018760
230.036:5868745

The issue of Treasury Bills has been redeemed to the value
of 6 000:0008000,
»

To attend to an expenditure of an urgent and imperious

nature, the following credits were opened in 1903 :—

Gold LFaper

Ministry of Finance.....voovevnencns 147:0848633 42.447:4398549
» » Industry .... . 196: 1813667 10.204:5958794

» » Justice...... . . — 7.027:8088620

» » Marine.... — .509:2558490

» » Wllaeeioeeoens PN — 7.452:4838381

» » Foreign Affairs.......... 245:0008000 770:0008000
588:2663300  77.411:6728834

In the 42.447:439$549, paper, corresponding to the Ministry
of Finanee, is comprized the speeial issue of bonds (apolices),
authorized by decree No. 4,865 of 16th June of last year to the
value of -17.800:0008000, and._the expenditure.incurred for pur-

chase, in liguidation, of the assets of the

estern of Minas Rail-

way Company, and- for indemnisation of the - Bolivian -Syn-

dicate. for desistance. from -the concession by, .th

olivian’

cre. Territory, the

Governinent . of ‘the administration® of the

former amounting to 15;662:5008, and the latter to 2.566:2708200,

With- the object of securing ‘the ‘interests” of ‘the: Treasury
involved:in the Sorocaban
presented by £50. mainli
. second. ser) 1008 ] {
20.000:000$000; Government, duly- autho;

ember 1902 a

and Ituana Railway Company, re
: 005

818t De-
the,




In representation he Trensury. the senior Attorney-G.
neral -of the Republic for:ithe Capitnl was present at the action
and made a bid of 55:000:000$050. ~As, however, the presiding
judge did not accept that offer, it was inereased-by-5.000:000%000,
" the deed of sale being duly extended at the offiees of the notary

Gabriel Ferreira da Cruz on the 20th September last and ratified
on'the 29th.

T'o provide for this paymeunt and for other expenditure re-
lating to the aequisition of suid property, the Government opened
u credit of 65.325:0008 by decree 5,327 of the 24th of this month.

To make matters easier Government had previously acquir-
ed from the Corporation of Foreign Bondholders, the London
representatives of the holders of Ttuanu debentties, whose repre-
sentative here was Dr. José Pires Brandiio, 1,494 debentures of
£100 each with the overdue coupons Nos. 24 to 31 for the sum
of £197,208 payable in three - instalments  of whicl: two have
been already paid, one of the value of £98,604, corresponding
to 747 debentures, and the other of £49,868 for 374 debentures,
The third instalment is due on 31st October next for £49,236,
corresponding to 373 debentures,

#* %

In order to form an opinion as to the economice situatien and
the burdens that weigh on the population I eonnissioned the
Commercial Statisties Service to collect information, data and
documents relating to Production, Xxports, Imports, Consinm-
ption, Revenue and Expenditure, System of Taxation, Fisenl
Legislation, Estimates, Internal, Foreign, Floating and Conso-
lidated Debt of the different States of the Republic and Fede-
ral Distriet. This work,ineluded in this report, though incom-
plete beeause the elements available were few and insuflicient,
throws some light on the grave problems that concern hoth the
Union and the States and might later on be converted into a
complete balance sheet of the nation’s cconomic and financial
life, of municipal revenues and expenditure and serve as a guide
for the financial direction of the Union.

Other advantages may be obtained from the comparative
study of the finaneinl institutions and fiseal legislation of the
States at the moment that many of them nre endeavouring to
modify their systems of taxation and procure in direet taxution
a more secure and economie basis for their budgets.

The crisis in which the States are still involved and the
finaneial perturbations that afHict them find their remote origin
in issues of puper monecy that, deprecinting the circulating
medinm, cansed a fietitious rise of prices, over-stimulated pro-
duction and exaggerated the revenues of the States in an
abnormal manner. Overproduction, in its turn, brought about
the fall of prices of our principal staple, eoflee, which, unfortu-
nately, eoineiding with and aggravated by the improvement in
the value of the emrrency, created a painful situation for the
States, whose principal source of revenue lies in taxation of
exports.

In Sio Paulo the production of coffee rose from 2,000,000
bags if 1890/1 to 5,000,000 in 1896/7 ; to 6,000,000 in 1897/8 and
10,000,000 for 1900/1. The estimates of Revenue of the State
rose simultareously from 6.000:000$ in 1890 ; to 46,000,000% in
1897, the year that the premium in gold reached 350 °/,.

In Minag Geraes revenue rose from 5.000:0008 in 1890 (o
20.000:0008 in 1897 and in that of Rio de Janeiro, whieh
enjoyed similar prosperity, revenue rose from 4.000:0008 and
expenditure from 6.000:008000 in 1890 to 15.000:0005000 and
16.000:000%, respectively, in 1897.

Serviees of & permanent nature expanded on a par with
the incrense of revenue; so that expenditure increased nnd
finally surpassed revenue. The erisis, however. came earlicy
and was more severe than could be expected and spread to
all the States, some of which were left in a position so preea-
rious, asonlyto be extrieated with a prolonged effort und. great
sacrifices.

We do not possess the elements sufficient for the study of
the evolution-of the States during the 15 years of autonomie
existence, all that could be done was to colleet information
regarding their last estimates, which show that for 1902, the
eollective revenue amounted to 152.000:000% and expenditure to
182.000:0008. The defieit of 30.000:0008 that 1903 inherited from
1902 seems to have been disposed of, seeing that the estimates
for 1904 value revenue at 162.000:0005 and fix expenditure at
160.000:00u3, thus showing a surplus of 2.000:0005000.,

T'he internal funded debt of all the States and the Federal
distriet (Capital) amounts to 154.940:0008 and the foreign
debt to £ 8,582,000, equivalent to 171.651:000$ paper, in all,
326.591:0008 paper, exclusive of the last loan ofthe Federal
Distriet (Capital).

Inclusive of the floating debt of 77.396:000% the total indebt-
edness of the States and Federal District (Capital) smountsto
403.988:0000%000.

The system of taxation of the States rests on' the taxation of
exports, thai confributes 55 °/, of .all their revenues.. Some

depend exclusively on these taxes, as in Amazonas -where the -

revenue is estimated at 14.000:000$,0f which 13.405:0008 or 95 %,
is derived from taxation of exports. In Pard the revenueis
estimated at 13.000:0008 of which™ 80 %, or 10.600:0005 are
derived from exports. In Espirito Santo out of n'total revenue

" of 2,800:0008. exports . contribute '2,000:0008 . or: 75 %,. . In Sfo |

Paulo-out-of a revenue.of 34.000:0008 estimated for 1904, export

duties are put down for 22.883:0008 or 68 °,. “Xn-Minasont ofa |
revenue of 16.000:000% export duties account: for -10.600:000§ ot' -
-and..export -
duties at 6.700:000% or 60 %,, and in Rio de Janeiro-out.ofa total
Tevenueof 8.800:0008 exports are expected-ito- give 5.300:0005

62 %,. 'Bahia ‘estimates rtevenue at-12.000:000% an

- that'depend on the exporfation of their products.

f ] though it be,
verity of the crisis of eoffee produ
d the export duties had they been
i 'eubof ad valorem. - ;
: gonism  between the system of iaxation and th
interests of the Union and the States is more apparent than ren
1 if the “improv t of exchange on the one hand
begters, the position of the former and depreciates currene
prices of our produets ; valorisation of the cireulating medium
makes up for the difference by redueing the cost of production,.
It is not, therefore, true that the improvement of the value
of the curtency is incompatible with the prosperity. of the States

i, What is as: prejudicial to them as to. the Um’on' is theykiﬁskl':a‘-.
bility of the value of the currency. 'F'o resolve the grave problem, .

_-on which:the most cherished interests of the Country dépend,
~of how.to give it a fixed and constant value, every effert should,

therefore, be employed. e

To that end the poliey of the redemption of the paper money:
initinted with the Funding Loan, if renewed ns soon as the .
1'eso(;n'c€s of the 'I'reasury permit and persisted in, will certainly
conduct.

®
* %

Within- the limited resources it disposes, the Bank of the -
Republic continues to lend inestimable services to the market,
whieh are characterised by the firmmess of its transactions and
the regularity it has sueeeeded in ecommunicating to the move-
ment of exchange, the instability of which had previously
been the eause of serious loss to commerce, agriculiure and
industry.

In aceordanee with law 689 of 20th September of 1900 in-
seripedes (3%}, bonds) to the value of 121.845:0008% were emitted
on iaceount of the old account, of which 76.436:900% have
been redeemed up to 31st August Jast; there remain, therefore,
45.408: 1005000 to be withdrawn for which the Bank alrendy
counts with there quisite resources, :

The movement of the portfolio of the new aceount fiom 5th
November 1900 to 30th June last was as follows :— g

Bill discounted.......... e beedeaeieaebiaaaaaaaaan 78.302:8768799
Balanee....ooonit it caieiee .e 7.144:46G08950
Withdrawal on guaranteed current acount......... 0485822
Balanee...ooooeiiianii it inne en 10.535:6388830
Value of collateral securities.. cvveivieiannna... 102.037:949.070

The exchange operations realised during the same period *
were as follows ;—

£ 1,701,370

» 10,921,182
» 8,388,985
» 6,013,541
» 3,606,242 £30,676,260
SOLD
1900 from 5 Nov. to (drafts ......... £ 1,604,618 .
31 Dee...... (gold cheques... » 35,828 £1,730,446
1901 (drafts oot . £ 984,053 .
(zold cheques...ovrverieonenenns » 255,113 £10,149,166
(drafts oo oviiiiiniieiinennnenn. & 7,938,695
1902 {gold cheques..... fesesnesaciaes » o ’863,905
1003 (Arafts oo . 5,191,404

(gold cheques......... 870,259

4 (drafts......oee.nnen. £ 3,485,317 ,
1004 to 30 June o1t chieyuies.. .. eeer » 444953 £3,930,270
E (drafts..... enresens 28,204,077 ey
Total (1010 clroques. .-« sezv 2,472,038 £30,676,

‘The situation of the Native and Foreign Banks can be ap-
preciated from the respective balance sheets for 30 June last:

NATIVE BANKS.

Bills discounted....... 20.848:9608930

Guaranteed current a 74.068:8708950

Cash oovivesnreennaciananans 63.750:3298120
FOREIGN BANKS

Bills discounted.....oseeviaes 15.991:7518290

Guaranteed current aceounts o 11.709:173%8540
Cashuevrnrnenenniananns 24.405:8158750

In this balance the Bank of the Republic alone figures for
the following sums ; — e

e w0 Old Account

Bills discounted. .....u.:.. cicies oo -BBT10168000 ¢
Guaranteed current accounts..... = 50.851:6355930 -
[T S - 11.570:618840

Its proportion to the other nativ : banks was
Bills disconnted. ........
G teed current

er of next year the regimen instituted und;
wnd it is,” therefore, advisable ’




should authorise Govcmment i agr emult wﬂh the share-
“ holders of the Banco da qubhcu do Bx ml o take the neces-

17 g1y steps.

**1’{-

T persevere in solieiting of the wisdom of Congress a solu-
tion of two points at law indissolubly linked to the interests of
the Treasury or rather of the publie fortune. I refer to the
exeention of sentences adverse to the Treasury thaf, under the
regimen created by divergencies in the judgments of the Courts,
is placed in a position inferior to that of private parties de-
feated nt law and to the interpretation of art. 13 of law 221 of
1894 that establishes the action for nullity  of administrative
acts and deeisions lesive to individual rights.

The Confencioso Administrativo. having been abolished,
there is now no motive for limiting the means of defence nt UIL
dispuosition of the Treasury \\']lLII defented “in the Courts, on
whieh the Constitution has eonferred -the most .unplewltnbuteﬁ.

1t is alleged that the Trensury being exempt from distraint,
recourse (o arrest of exeention of senieneces given agninst it by the
Court should not he allowed. This eriticism is inadmissible,
hecause exemplion trom distraint which appears to eonstitute
an odious privilege s in reality the logieal outecome of the
securily pn«n-nlml by the Union, by law a juridie entity, owning
properties that eannet be |llen.lie(l without previous .lu(hnn-
sation of the Legislature. ven amonest properties of public
dominion there are some that eam be neither alienated nor
preseribed.

It is nof to be admitted that the right of distraint which is
jntended for the assuranee against the eventuality of alienation
{deseiv) ol property by the debtor llmh‘l'jll(l"nu nf, should he
wranted to private ercditors, who possess in the N .xhun.ll credit
itself the hest guarantee of the excettion of the sentenee.

The substiute presented by the lustrious deputy, S Pa-
ranhios Montenegra, in September ably resolved this question
and allows mmple margin to the Legislature fo secure to the
pribilic interests all the necessary guarantees and prevent possibile
conflicts in the future hetween different authorities in the exe-
cution of judicial decisions,

Should the provisions therein provided, which were de-
fended with such brillisnney by the illustrious President of the

sommiission for Constitution, Legislation and Justice in the
Chamber of Deputies, he sveured, @n ample discussion of
the objeet of any litigation in which the Union may be in-
volved will he guaranteed, without infringing cither Judicial
funetions or individual rights,

The Supreme Court by various decisions has put this
doctrine into practice and taken aceount of appeals ex-ufficio
from sentences adverse to the Federal Ticasury, whose privi-
leges (regadiasy in the opinjon of that High Tribunal are not
opposed to the system of Govermment estaldishied by the Consti-
tution of 24 February and the principles conscerated thercin
{Ace. Noo 414 of 2 May 1900},

Only advantages ean result from a law that ¢

) mukes senfemees in Ist instance against the 'l
depend for eonfirntion on the Supremce Court ;

6} concedes to the Treasury the sane n"hla of appeal by
way of arrest of judgment at the moment of exceution of a sen-
tenee as atlach to private parties;

¢} coucedes right to amend errors in aceounts or in costs
before payment and to action for recission after payment.

: Contrary to what is generally ‘believed, the - Union: would

Swith these elements he amply empowered to defend at lnw rights
that are those of the collectivity, and the present disorder in
execution of seitences would cease,

Tres wury

i
i
i
|
i
i

paymenb meunw lulc on giving s.ntlnfm'lmy se(,uuty, ;
—Moreover, why this mistrust of the Uhion, if the object of
the measure'is to place it on' the same foutlng as private persons
und give it the same rights and assure the saume recourses within
the time determined I»y Inw for their interposition ?  ‘There is
nothing singular in this proposal.
By both previous and rvecent legislation (regulations 737 of
25 November 1850, art. 575; decree 848 of 11 Oectober 1890
art. 302 ; deeree 3.084 of 5 November 1896, part, 3, art. 602)
there are two phases in the process during whieh executed par-

Jties may present their appeal by way of arrest of judgment ; one

at:the connmencement i.e. within 6 days following distraint, and
‘the other previous to signature of the order for sale (arrema-
tagdo) or udjudiention,

This dual right of appeal allowed to - private parties, e.mnot
without grave n_]u:auce ‘be denied to the Treasury umlu’ pre-
text that it is free from dictraing, The nee ty of this recourse
for due gmarantee of the public fortune agninst unjust decisions
has been already recognised by the Supreme Court and by
Congress,

As regards the veeissory setion its necessity,to sufeguard the
rights of the Union when noother recourse remaing, is indis-
putuble.

The seeond point to which I beg to eall particular attention
is the interpretation of art, 18 of kow 221 of 1894,

As now understood and interpreted this disposition renders
instable all sentences of nuility  of administrative aets which
may be eongidered as lesive to private rights, and exposes the
Treasury to surprises, indemmities, and restitution of amonnts
s0 heavy as to disorganise financial administration.

Unless the oxerelse of siteh rights be fimited, the Inw will
be nlways Hable fobe perverted in detriment of the harmony
and independence of the differeut estates (poderes pablicos),

The project of Dr. Paranhos Montenegro satisthetorily re-
solves this prolilent.  In this project the pws(:nptmn of aetion at
law is clearly defined and the moment at which it is interrnpted
is deter-nined. On the otlwer hand  neither sentences by
which aets are annulled nor deecisions of the administrative
authorities of the Union ean be put into exeeution until eon-
firmed by the Supreme Court.

The doctrine thus established §f, as is {o be expected, it Lo
approved and converfed into Iaw by Congress, will not only
serve as a guarantee of the interests of Jhie Treasury but ensure
that impartiality with which the acts of the Exeentive, when
considered abusive or inconstitutional, should be judged,

The attributes conferred on the Federal Courts by Avt. 60
letter ¢, of the Constitudion,constitutes one of the most important
and sovereign of the powers of the Judieciory.

I may be observed that the Constituent Assembly, inspired
by the American doetrire that muade of the Supreme Court a
refuge ngainst possible violenee  from the Executive, did not
intend to plaee the latter in a position inferior to the judicind
power, but to put the Union on a par with private parties as far
us publie law (dircito prieado) is coneerned and Lo accentuate
the principle of respousiliflity of the State for the acts of its
funectionnaries,

Actunl Iaw, as it is now interpreted, does not faithfully
interpret this intention and:its reforngeannot.-he postponed,

31 August, 1904,
Leopoldo Bulhdes.

GRAND HOTEL WHITE #5508 tb000%

THE 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 4 la Carte and good cuisine,
and the celebrated “ZEZE” spring
water for use of the guests.

Fine airy bedrooms, ‘

Pure spring-water on ‘the premises.
Choice Wines, Liquems & Cigars, )
Shower, n(.edle douch(, & 1)1uug(, baths,
First c]uss tnble. 8

B:lluuds. Prices from 10$ a day.

B Lvery 1ttenti u,paxd to




(Buildings composing the Hotel)

Directly opposite the LEoroLDINA RAILWAY STATION.

ITROPOLIS
. HOME COMFORTS
o . AT :
_ REASONABLE CHARGES.
EXCELLENT CUISINE
ol R s
ATTENDANCE. |
“BEST BRANDS ONLY .
- Wines, Liqueurs
ad Cigars.

‘This Spléndid Hotel is patron= |
ized by the o
Foreign Diplomatic Corps.

English, French, German ’
and Portugueze SPOKEN.

MANAGER : PROPRIETORS: .

o Jorge Gieseler. M. & B. Niederberger

PETROPOLIS

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

PETROPOLIS is an extremely pictu-
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,

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 Petropolis at 8.26 a.m. and 6.10 ?;%
p.m. Return trains from Petropolis by the
Bay route leave daily at 7.30 a.m. and 5.54 i

p.m.  The steamers are fitted with every
convenience, restaurant, buffet, etc. The
return fare, available for 8 days, is’10$800.

...Petropolis. is also served by a railway .

which runs round the Bay in combination
with the Central Railway. Trains leave Cen-
tral Station at 5-p.m. daily (S. Francisco at
5.28 p.m.), .and return from Petropolis at
555 am.. - ‘ 0.

The ascent of the range of hills to reach 9¢.
Petropolis. by . the Leopoldina ‘Railway is %
made by the Riggeribach Rack system on ¥
one of ‘th i St gr di {1 2 b
any mountain railway in"
the route is interesting
extremely: picturesque.” | -

R,

- Steamers, the property of the Leopol-

plain, and fareis (stuffed) 3500

route (a branch .of the Leopoldina- Railway) § :

" eagél of violent coughs, chronic hro:
asthma, Hemoptysis, nud otherlung troubles

BRAZILIAN. EXCHANGE

THE STUDY OF AN INCONVERTIBLE CURRENCY
By J. P. WILEMAN C. E.
(Editor of the “BRAZILIAN REVIEW?)

PRICE 108000

Sold at Laemmert, & Co. RIO DE JANEIRO.
Effingham Wilson, Royal Exchange, 1L.ONDON. .
Otfices of the «Bmziliau Review.» Rua Uruguayana 58, -

s Rotisserie Central &

' The Hest Grill in Town
formerly known as MAISON MODERNE. .
Tt

LARGO DE S. FRANCISCO DE PAULA N0. 22

facing the starting point for the S. Chris i

Customers will find a comfortable siloon and First Class.

Service. c Co :

" ‘Lunches and Dinners prepared to order. . Lo
Poulets & In broche (roasted chickens) always ready, price

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

This I is r uded to visitors to Tijuca; ete.

e

DE MASTRUGO

- ERIXIR

: S -PREPARED--BY ~ * '

- -] SILVA-&]. VAZ g
"APPROVED AND 4 UTHORISED BY THE BOARD OF HEALTH b

The latest,,absnlu,tnlyjreliable,Braziuan;discove;y\

Phis"is the most: powerful specific yet

eure -of - diseases of -the respiratory orgaus..
chronic bronchitls,

In‘enses’ of Tuberculosis (consump
d o fi Jenitiy ;

any. similar-narcoties,
ngér, It has ag le :

by ] ith the most delicate stomach

d'chemists and:ab th




'PERNAMBUCO — BRAZIL,

First class Hotel for Families and Ti'aVEHers
-with all modern comforts.

The best and most conxlemently sﬂ:aated Hotel‘

" Teleg. nddress: Azongue

Ribeiro’s Code Telephone 889

INSURES AGAINST ACCIDENTS ON LAND OR SEA

Capital : Rs. 2.000:000$000
-~ DEPOSIT IN THE NATICNAL TREASURY : 200:000%000

Founded by the A tagdo dos Empregados no Commercio de
41, RUA PRIMEIRO DE MARCO . Rio de Janeiro.

COMPANHIA DE LOTERIAS NACIONAES DO BRAZIL
SEDE: — 38, RUA PRIMEIRO DE MARCO, 38

Endereg¢o Telegraphico LOTERIAS Caixa do Correio, 41
Contracto no Thesouro Nacional para as loterias da Unifie de 31 de Dezembro de 1896 o
Extracgdes diarias —RUA VISCONDE DE ITTABORAHY, 9 —RIO DE JANEIRO

COMPANHIA ASSUCAREIRA

PRAIA DA SAUDADE, 420 A

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

COMPARATIVE ANALYSIS OF:

xXx

This Company’s refined sugar German refined sugar . One of the hest samples of 1° sugar reﬂnod
. o " . . ) ST pi i by hand, in: ity st
Bugar. L i e 98.90 E Sugar:.. ..o o 08.70 | ‘Sugar.. Civeds 90.‘30;
Glucose ..ouv.n. . 0.19 1 GINCoSe coviureniceneniinnnnae sanunn 0.09 | Glucose... Seses 3,60
Water..... . 0.80 Water .ooviiiiiiiiciiii e iiarens 0,40 | Waterie.vviviernernercessnsrsnssnes 3.16
Ash.......... .o 0.03 ABN . i i e 0.01 | Ash........ crvesaane o 0018
Other impurities.........oovieee.. .. 0.03 Other impurities....oooooiviiiiieainn 0.80 | Othier impurities coeeseevareiiniionsy : 2.82 0

100.00° . : :
Neutral renctiun. (Signed) I’aul‘Lamy. o Alealine reaction. (Signed) Paul Lamy. “Neutral reaction. (Slgned) Paul’ Lamy.

We shull shortly begin the mabufacturing of tablettes ns used in Paris, London, Berlin, Brussels, Amsterdam, etc and
which are already kuown to the publie.

Soldat: Messrs. Barboza & Co. — Rua do Rosario No. 55-—Teixeira Borges & Co.—
Rua do Rosario No. 66 and by all first class grocers

DEPOSIT LARGO DA LAPA NO. 5

(Late Partner, ]’ames Mitchell & Co.)

Electncal Mechanical & Hydrauhc

11, RUA HOSPICIO
..Cable Addres.v, “ RAIO "

Electnc nght .




12 234 1. the correspo

LATEST CABLE QUOTATIONS

1904 1903
Rio de Jaueire 90 d/s closing Bank Rate, Nov. 19...... 123/ 113y
N.¢ 7 New York type of colfee, Nov. 18 per 10 kilos Nominal
do do do do 18, Spot....... 83/ge. 6 Yge.
do do do dy 18, Dec.oplions  6.70c, H.abe.

Rio de Janeiro: 5 9/, Apolices (internab), Nov. 19, _... 1:0035000 9833000
Bank of England Rate... P o 4. Yg

Open nuirket Rate London: ] T 0fe
London Quotations.:

Bonds 1889, 49/g.ceenvivecrasasiacas  # 6800,

> 1895, 6 9] FOPR G087, 0o

» 1904, D %a. . » ) L B9 0lg

Funding loan, 59/5... PR 108 - 0fg 102301,

West. Munns, R'y B 9fg ccnennennn P 923/,9  86Y3%/e

‘CUOTATIONS DURING llv'EEA’ CLOSING NOVEMBER 18th, 190y,
WERE AS FOLLOW :—

(COMPILED, HY PERMISSION, FROM TUE FIGURES GIVEN DAILY IN Tik
JORNAL DO CONMERCIO)

Though thiere has heen no panic, oceurrences such - as thi
cannot but leave a deep impression of insecurity und instability
on'the kmind,k that ean seareely fail to stimulate remittancées and
be reflected “sooner or later in exchange. Just for the present
money is so searce that rates have been maintained with
little effort, but since Saturday week the situation has to our
mind changed, and although rates may keep up for a time we
doubt:if they will go over if they ‘keep up to 12 1/2d, as they
certainly would have done without the riots. !

Coffee prices bave fallen abroad but rubber, according o
mail adviees, continues to ndva.ice.

" We are, however, now nearing the period when private

remittances always get more active,

'he value of coffee shipments (embarques) last week was
£404,560 as against £488,937 the week before, and £391,632 last
yenr,

Quotations of Brazilinn stocks in London fell a couple of
points on receipt of news of the riots hut are now recovering.

= = § : § 2 § g The Sorocnbana affair drags wearily along and no resolu-
Ft-] < A 2 M " -l Y = : < .
JoQ MY B - = R TR - tion can he come to until nfter the meeting of the Mogyanua on
M”Kl!:‘" E i g 2 T8 §.8 E EE the 26th. However it may be,rioting and revolution will not make
I~ = . '~ -~ = -~ L=1= . . .
= — e — = it easier to raise the money, though we suppose thzt the offer
= ce 7] ] BE] . .
5 Sanqunggg ’g‘_‘ g g g8 > 5 &8 8 } 23 of the 8. Paulo Railway Company is always open.
g - T — S e S Sueh disturbances are all the more to be regretted because
2 sy 5 [ woR EO A . l 2z there were unmistakable signs of recovery and even of a desire
p = : = = = P to boom S, Ameriean seceurvities, Now it will take months
s £ L £ & 2 Ea
2 wopuerp o B s g =z =& =2 S if not years to recover the ground lost by the overleaping ambi-
» X x = X R . - - sps e 3
] 28 cl BRI b tion of u few disappeinted politicians. ;
& - I & F P - | S One good feanfure is the absenee of panie and compurative
. = . @0 e g i . . P ] H -
SRR g i s = o8 & = = stendiness of the rate, which more than anything else, iv due to
= sy gi } 8 2 2 B B z £z the tightness of money and control of the market acquired by
= - the Bank of the Republic.
8 £ 5 2 03 & 8 =3
nopuery g 5 = & & = = °E
cr ™ =02 2l Il S
- - The London & Brazilian Bank. In place of Mr. Paseoe C.
25 T eg 2R Ty Glyn, lately deceased,Mr. John Beaton, for long the managing director,
o8 Mo €5 11 88 2% A has been elected Chuirman of the Company.
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Extremes i which busineza wus done during the week ended Nov. 18th,
wore i2 9/ga—12 17y, for 90 ¢ /s Bunk paner and 121, 5, 12 8.4 4. for private.
o The nverige atunk

{)s. Gomnter driwing rate for Lhe week conis nutat
1 iz sight raie being 12196, A, agninst 32 1g 4. the sive-
rage sight rate of ihe Camara Syndical. :

The avernge deprecialinn tor the week, caic:lnted on the hasis of the Bunk’s
sizht rate, is 6d 44 9f5 and the prewinm on gold 119.56 %/, uyninst 54,16 9 nnd
118.18/9/4 last week. At these rales:

1 vee wits worth 198006  ngri.st 198394 Iast weak
1 shilling. » » $976 » §U69 > »
1 penny.. .- > » $05¢ » $081 > *
1 FraBCic.ccveensenes » > $776 » $7L » >
1 » > §Y57 » $452 a »
1 > » 48020 > 350494 > »
1 . > 43913 » 438636 s >

THE BRAZILIAN REVIEW
Saturduy November 18th 1904,
Ninety day’s bank rate on London opened on Monday
14t at 12 8/8d and 127/16d with no private paper offering; on
the 16th {he former fell to 129/32d with  private oftering at
1211/32d und 12 3/8d, but on Friday .a reaction get in and after

- 1 few oseillations the market closed this.evening with the Bank

of the Republic drawing at 1213/32d and other banks at12 3/8d
and private paper offered at 1213/32d and 12 7/16d.

'+ The disturbarices we referred to list week proved to be much
more serisus than they seemed and in fact almost developed into
“a revolution, the ultimate 'Outhmef of'w

‘it ‘may be con

ncerned, a drop o

n  tle fice of a change of regime that might and probably.

it is impossible -

ed; and that the

GLASHUTTE, near DRESDEN
SAXONY, GERMANY s

" Founders of the famous Saxon watch indust
A Lange & Song’ originnl construction of stemwinding is
unequalled and, in durability, warranted-for -unlimited - time.
The train, eseapement, ‘isochronal hini -spring, “and the compen- .-
antion bulanee are based on scientitic and praetical ‘principles,
An explanation of the many improvements and conveniences,
as in ense of nceidents, replacing a stafl or a mainspring without
disturbing other parts conneeted with it, and numerous points
only appreeinted by Watchmukers, would extend this card to
book form. ’ EERE SN

“T'he essentinl part of a Wateh is its performance. Our best
reference are our own Lunge Watches vsed by 85 many American
people, all yielding the most remnurkuble results and satisfaction
to their owners. Their quality, durability, careful adjustments
and therefore ahsolute reliability have gained them the highest
reputation and sustained it against all competition.

Lange wqt

Silver, medal, Be: . :

Gold:medal, Leipzig, . .. 1 2. ¥irst ir

Prize medal; Loudon Fhstiprize,

First prize medal, Miuich. | Fiast prize Graz...:
“First prize medal, London, .. 6 State medal, Disheln

2 First prize medals, Dresden 1871& |8£5 8 First prizes, Chicago
Mednl of Merit, Vienna. 1878.| Statemedal, F)

Fivat prize; Bantingo de C 1 el :

First prize, Philudelphl Gold: medal, Te

g g Leipz 9 af. 3

cours, Zittau, ..}
g}l».du! 8t, Pet,




1IMITED

750.000
600.000

Capital paid up.......ccv. »

Reserve fund.........c.... »

HEAD OFFICE: LONDON

BRANCH OFFICE IN RI0 DE JANEIRO
10, Lua da Alfandega
Draws on Head Office und the following Branches
and Agencies s
LISBON, i)PORTO, MANAOS, PARA',
PERNAMBUCS, BAHTA, SANTOS, 5. PAULO,
RI) GRANDE DO SUL :
PORTO ALEGRE, MONTEVIDEO,
BUENOS AYRES, ROSARIO DE S8ANTA FE'
AND NEW YORK
Alsu on:
BMessrs. Glyn, Mills, Currie & <.,
LONDON.

Messrs. Mullet Fréves & (o,
PARIS.

Messrs, Job. Berenbery, Gossler & Co.,

HAMBURG.
Messrs. Granet, Broum & Co.
GENOA.
ab-bh-ea XX

BRAbILlAN SCHE BANK FUR
DEUTSCHLAND

Eslubhshrcl in Hamburg on 16th December,
1887 by the «Direction der Disconto Gesclls-
chaft » in Berlin and the « Novddeutsche Bank
in Hamburyg», Hamburg.

Capitad............. 10,000,000 DBarks.

BRANCH OFFICE IN RIO DE JANEIRO.

Rua da Quitanda, No. 109
{ buzxu 108)

anch~oﬂues in b l’uulo, buut,os and

Perto Alegre.
(Caixe 5%20)
CORRESPONDENTS IN
Pard, Mandos, Moranhdoe, Ceurd,
Pernambuco, Parahyba, Bahia, Macm, Victo-
‘ria, Rio Grande, Pelotas,
(;unlyba, Paranagwd, Swita Catharina, &e.

(Caiza 185)

Draws v :

Direction der Disconto
Gesellschaft, Berlin

Gersany .. ( Frupkfurt 2 M. Brewen

Norddeutsche Bank in

Hamburg Humburg.

N. M. Bothschild & Bons Loundon

Direction der Disconto Gesellschaft
London.

Manchester and Liverpool District
Banking Company Limited, London.

Union of London nnd Smiths Bank
Limited Loudon.

Wm. Brandt’s Sous & Co., London.

Credit Lyonnais, Paris, and branches
Hems & Co., P':r B, .
d'E: te de

FRANCE.... 2

and corres-
pondents.

ExprLanp...
‘

Purm, Paris.
Lazard Frére & Co., Paris.
De Neuflize & Co., Paris.

Banca Commercinle Italinna, Genoa,

. l"“"""* aud branches,

: Pf:lruaAL.. ; B pondents,
and any other countries,
Opaua Aaccounts cuTrenis,
nys interest on depor

: ‘Exevuttes orders for

shares ‘ete., and transacts every description of bank-
‘ing business, . ;
R i * Theil-John

Directors

Capital.......cooenvinna. . £ 1,500,000

anco Lishon & Agores and corres-

HE BRITISH. BANK OF SOUTH

AMERICA, LIMI'IED

HEAD OPPICE: 2 A, MOORGANE ST
London; E. C.

Capital .ovveeeneeeaaane. £ 1,000,000

Idem paid up............ = 500,000

Reserve fund...ccoceenenos om 325,000
Office in Rio de Juneiro

31, RUA 1’ DE MARQO
Brauehes at:

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

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

Currespondents in Per k , Purd,
Mandos, ‘Ceard, Mucei6, Victoria, Banta
Catharing, Paranagus, Curityba, Rio Grande

do 8ul, Pelotas and Porto Alegre.

Druws on its Head Office in London 3
The London Jeint Stock Bank Limited,
) LONDON.
Messrs. Heine & Co.,
PARIS.
Messrs. J. Berenbery Qostler & C.,
HAMBURG.
and correspondents in Germany,
Messys. Roesti & Co,,
and correspondents in FPALY
The Bunk of New York, N. B. A.
NEw YORK.

Receives deposits ut notice or for Gixed periods and

transacts every deseription of hanking business.

ab-bis-ea X x

Banco da Republlca
BRAZIL

““Realized Capital. .. Rs.” 100,000:000$000

17.480:078$736
Profits in Suspense. Rs, 11.157:639§835
on 81st December 1899

Reserve Fund..... Rs.

OFFICE IN RIO DE JANEIRO

9 Rua da RAlfandega

Agencies at Parfi, Maranhfio Ceari, Pernambuco,
Bahia, VZch‘)rin, Santos, Sie Panlo, Desterro,
Rio Grande do Bul, Porto Alegre & Pelotas.
Draws on:
Messrs, N. M. Rothschild & Sons.
London & County Banking Co., Ld.
Messrs. Baring Brothers. & Co., Id.
LONDON
Messrs. Hottinguer & Co.

De Rothschild [riges.
PARIS.

Nordd he Bank in Humburg,

: HAMBURG.
Baneo de Portugal. .
: LISBON.

Opeua nccounts eunent :

’ éndshures ste,and t X
4 “Bunklg business,

Established 1862
Subscribed ecapital........ £ 1 500,000
Realised dO........cocee.. » 900,000
Reserve fund....

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

RIO DE JANEIRO—18-21 Rua da Alfandega.

Branches:

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

MANNAOS, MARANHAO, CEARA’
BAHIA, VICTORIA, PARANAGUA', K10

. GRANDE DO SUL,
PELOTAS, CURITYBA, PORTO ALEGRE
. MACEIO'

Draws on Head Office und Paris Branch
and on :
London, & County Banking Co., Ld.—LONDON.
Banque de Paris et des Pays Bas.—PARIS,
Biuco de Portugal and Agemies.-—-PORTIJGAL.
And ajl the principal cities in Europe.
and on:
Farmers Loan & Trust Co.—NEW YORK.
First National Bank of Chicago.—CHICAGO.

ab-bb-ea xx

=HE BRAZILIAN COAL
| COMPANY, LIMITED

Representatives of
CORY BROTHERS & C.L'D

of Cardiff and London
Collery Proprietors

Coal Depbts 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.
Tughonts aways ready for service.
Engineering Works.

. Repmra to . Ships, ... Launches, Mm.hmery,_w

Lxghters etc., eﬂ‘ected with the utmostpossible;

dispatch.
OFFICES :

Edificio da Bolsa Salas 26 aml 27 ,

; Fntranee Rua e'
Depot: ILHA DOS rnnm;mos ~

P. O. Box 774,

Iu-bb-ea xx

Rio de Janeiro
Lighterage Company Lumted

All kinds of Maritime harbour

) tranéport.
Loading and discharge of vessels,
’I‘owuge.

) re fur excumlone,

v und for nrnvul nud depurl;ure of packets

—_— N %

: *eléphoﬁe ™No. 1718

Office Rua Primeiro de Margo N. 54

.. » 1,000,000

16, Rue Halévy. -

o,




DRACRIFTION Salas Hix‘h‘én‘ 'Lo"wait Thlu y Date I
: e . ~of 1ant-1
GoveanMaxt Ba- : B [P
pdiniold Mortpgc onds
Apolices Garaes 5 '/.
Currancy... 264 1:0008 9958  11:0008 |1:0008 Nov, 11
Do do Fractlon B5:3008 94908 9868 JBO' o868 10 —
Internal Lonn. 18495, o"/. 5 s o e i
‘Currency, heare: ..., . 23| ~090¢. | “ug7e- | ige08. | anTe » A1 B
;)o Qo nlrdix .}. 149988 Q988 QuBg- | (098§ » 1 on THE Lono F g S o
nterna 0! : Ca i - d HQN "
: DCixg(g%c}'. order.... .? 23 i:ggg: : !:0338 1: 0308 52| 1:0308 3011 e NRON: STOCK EXG GE
0 Veeds 0 B o838 868 -} 0818 1n 3
. . B 8 Bonds benters..irs 1o o208 . 9268 b ‘9808 T Por week ended
: Do do Fractions........| 1:7008] 92068 9268 9268 9478 s 1) : g ;
3 ‘Rlu de Janeiro Muniel- : - - -
1 pal Losi, bearer, ...,. 147{. 16695 ] 1868 | 18685 . 1868 s 11 DESCRIPTION | Oct. 21,1904 .| “:Oct. 28, 1904
] N Do do ‘order.......... a6] 1868 1868 186§ 1868 Oect. 20
Y i Do 1904 Tniernal Gold el ot Government Securities .
IO TR 290 2u08 | 2068 | 20ss | 2008 | Nov. 10 Gold Loan 1879 4 1/ olo 85 84 6
0f 4008 | 4008 | 4008 | 008 s 1 5 8a w g
. 360] 7§ | L6ss [ o678 b78 Nt : Joup! 78 gu
86| 7758 7758 7768 7808 vl . 01 a2/e ] e312
Do order. ..o il 66 7908 408 7908 7908 s 11 » jrd 9% lI[2 96 l;‘l
Baxxs Wast of Minas Rnllwny 5%y.. k! Y LT3 93
. New Funding Bonds 1848 b "/q 1021/2 1 1031/21 102 103
ol o 10 2 ¢
i Republica 483|  s582b]  Bog: | o6 3645 | Nov. 11 g&i“i’"’:‘:‘g‘ {53.'.‘{35’ g?,‘;l 4] N 43 112 gg 12 g‘g ;g
Commerel Sol I L Lt L Lo > u . > Tonds 5 9], a8 100 98 100
o niercio. 1768 171 1748 4 o
Do to"/.,...... N s 578 ('173 o~ > suueorrumaulo...........,............., 87 y 88 90
Corporation Bonds
Ramwaxu & Tairwaxs City of Rtio de Janelro 4 9/p.....vvevvnvennn.] 83 85 63 85
o B. Chirlatovko Tr'y...... 3620 1828 1648 1698 1618 Nov. 11 City of Bantos 6% geeerverscnreencncrasnnses] 101 103 0L 103
{ . Sepucahy Rt'y.......... 200 zgc xg: 2}’2 28876 > 3 Railways
Borochhun-Ttuans 1ty z : . = - Bruzil Great Suuthern 7 °fp Cum. Prel......| 3 312 8 31f3
i Do do 20°.. -...vn 2 13 ¥ 18 - - C(‘)nzle d'Eu Lll:mlc-cl... /o 10 y 10 /
. Espirito Sunto and Carg 38/4 41/4 33/4
Izsuninex . Gh' Western of Bruzil, Lmuru: -15L: 10 31/2
360y Pref. 8 1
Minerva.....o.oiiieenns 100] 158 168 163 188§ Oct. 81 Leopoldlml Lhnitﬁd.{.... ; 4781 bis| 478 b8
Forto Alegra & Novo Humbur, ),o 7 v ’ref ¢
SOTTOR MILLS Py oA l el 12 7 61/2
o . ; p o7
B. Pedro do Alcantara. . 10| 1605 | 1808 | 1808 | 1806 | Nov. 11 L"‘;,:;{?;”iﬁ;,},‘;:{'f'_f‘.‘f'_“_‘f_‘j' b"f‘f'_‘f';’ S =S - R
"5 o[y Non-Cuni. Pref,... 120 122 120 122
MIsCKLLANKOUN 8. Bruz Riu G. do Sul, Limited.......coooonf 17 18 17 18
Loteriss Nactonaes..... 200 b8s 88 332} 568 Oct. 18 Railway Obligations
Brazil Gt. bouthcrn 6 vfg Btl: Mt. Delis. 1893] 74 7% 75 s
) Drsxnzunes y 6 /g SUL. MiDebw Red.| 100 | 108|100 | 03
Jardhn Botan. Tr'y 79/, 28| 2128 | 211 | 218 | 2138 | Nov. 11 » 6 0jq Perm. Deb. Stock.| 7 & 1 ‘
| Industrisl Minelra.,.... 16{ 2068 | 2008 | 2068 - - %:?;'.'.'3:3(1?{ Sr:)rg;;s'y/l: {’)i{?s“."‘ 1?11 o 8 ]gg
/B . Wostern of Brizit Stock 6 9y 121 123 121 123
: s 3 Ext.a 69 102 103
‘The total business doneon the Rio de Janeiro Stock Exchange amount- Luupoldhm 4. 9/% do Stock, red.... Sg 127 871/2 Bg yal B71j2
ad to 757:4808000 distributed ay follows: — ?-lourl’g,"':;';'.,zl':f?;l]':ﬁ;l;unfll::.l:lmrgob n[.,.Mon 102 1ot 102
e onn Deb. Red. 1007, cvereerenanosenns 90 93 492 95
Qovernment securities.. Cersanaaas 612:2678000 8 Puulu, 1445 My 9fy Dehentures Stock....| 18 136 133 156
Bank sB&res.. c..o.ooiiiiiiiiiiiinn. 258708000 i";n » do . iui }ag iétl; :ég
Railway & Tramway shares............ 58:2364000 8. Bmz_ Rio G. do Sul, Lhniwﬂ XA .10_ gy 101 94 101
Insurance shares............ooooviunes 1:5008000 Rio Claro, 8. Paulo b /g Deb. stock..... ...} 126 127 125 127
! Cotton Mills.........ooovvvnninn. 1:8008000 Banks
i Mincell e e ;6008000 British Bauk of South Americn, Limited.....| 11142} 134/2| 11142} 1212
iacelianeons 11:6008 Londou & Brazilian Bank, leiled. iee T N 17 18
Dlhentnrel. Caieeans 46 thﬂOO London & ltlver Plute Bank, L"'“Wd--" 8 50 .29
Total, \uek etiding Nov. 18th; TTOTiAB08000, e T o
. woi Bteim Nivigitio n.
» » » » 11th, 1.3969:2298000 Royul Mail Steam Packet C 97
» » » » Y0th, 1003... 2,294:7728000. Pacifle Stéam Navigation Co "30 1I4 ;
‘Mining N o S
Ouru Preto, ord . ; k
Mumcxpll £20-bonds, which opened two_weeks ago at 2058 fell Ins ‘St Johi del Rey.....
vnek to 2028 but: rose’ again this week to. 29984-103");; at 2088, a'rise op
o o 1 n Ammmn '1‘\.1 Sharos....:
about-1 /,J of which'0.6 /., corresy to diffe in exdmngu. These Westorn Tele. Co, shares.
bonds were issued at 85 °/, at 124, with 2 ¢/, discount for cash, making do do 5 0] dehs..,.. 101
. 0, do do 4 9/y deb. stk.....] 101
[ ¥ 3338200 nett.
‘ Miscellaneous v S
RS Cnutnreun Waterworks 5 9/ deb. 2ud jssue..| 101 104 101
City of Santos Imp. Ld. 7 %/¢ non-cum pref. . ' }g 1/4 }(I 34 ig 14
Tmp. Ld. 6 9 { PSRN ot
, BUBINESS DONE ON THE S. PAULO STOCK EXCHANGE Gity of Suntus Tp. Ld. b 7 ;;; T Brey daba| 9. | 10t o
) . Rio de Janeiro City Imp. Viwited...........| 48/4| BI1f4 b
During the week ended Novemher 18th, 1904 do 6 ¢/o Deb. Int. Apr.-Oct.. 102 7 | 100
do do_ Iut. June-Dec. 10 10454 102
Rio du Juuelro Flour Mills Limited.... 13/81  15/8 13/8
: do Mort. deh. 101 108 101
DEBCRIPTION BALES HIGHEBT LOWEST b Pnulo GII: Co. Lhmted. cesesmcssean .13 13 12
59/o Deby. (Regd. ) 49 Bl - 49
- D Coﬂ‘ee ord.................‘. 1 11/2 1
- do /3 9/ Cum pref. 6 6 1/2 59/4
Santos Mummpahty (1st issue).. 6 878500 878600 de ja ¢/ Tst. Mor. det 90 96
Do do (Znd » ).. 42 908000 908000 8. Paulo Coffee Est. 5 1/. /o Ist. Morl: deb 97 49 9’6
8. Bimon Municipality......... 48 | 708000 708000 Parnambneo Water Works. 8 8
S. Paulo Municipality 79/, loan. “10 /848500 | - 845500

SHARKS

: Blnco ‘de S:'Paulo..v.is ¥ s H 1208000 -4 21228000
~Banco Commercio e Industria .| : ; ) SROB000
“Banco Unifio de 8. Paulo N Eeti 348000
= Pa » . 2538000 -

- 2588000

918300




0, November 1.9”1, 1904 ,

Tomt enlnes :xt Rm 'md &.mtusdurmg the week end d,
Nov]ﬁth were 56,970 lmgb fsmaller th.m the pl’c—kus \VBL]{’ and

40, 341 less lh.m for the corresponding weLk last year, of whlch ;

A T OF THIS BRANCH, INCLUDING THE N
BRANCH OF SANTOS, OCTORER Blst, 1404 ‘they erlLsent SS 4%,

Assets The falling off’ compared with last year is exclusively at Rio,

where business of all kinds was practieally stopped from Mon-

A(‘(‘m\nls current guaranteed.......
Bi able.

ay fo Friday Db, 1e disturbances J seribe in another
d fo Frid by the disturbances we describe in anotl

i
Bnlls plvdgodw e
Securities pledged

colump. . At Santos, on the confrary, entries. though smaller

Seciurities in deposit., . 4 IBGR000 : i
Cash't Tiveurrent noney........ 62040613244 Athian the previous week’s were 18,573 bags more than Inst year,
49.891:8098293 ‘Ihe weather in the interior has been extraordinary, rain .
P T having fallen heavily on the 15th and 16th, whilst from some
Liabilities A 9

Acconnts eurrent O 7.019:8288243 parts of 8. Paulo frost has been reported, an almost unprece-
Deposits fixed. . 3.206:6138180 ) , .
Beouritios pledged and in_deposit dented occurrence in November! } j‘

and seeurilies rec sle for ufc of . .

sundry parties... 25.114: 0868316 Not that it ean now do mueh harm ; but, on the other hand,

Accounts with Wead-Office, branch
at Rio de Janeiro and cor
dents.......

Bundry accounts

neither can unsensonable weather do mueh good at any time to

growing erops,
For the crop entries at Rio and Santos to the 18th No-

49,891 : 800$20:
e vember represent 92.5 %, of last year's, and should they
2. & O. E.—Plass.—Carl, Directors.

continue in the same ratio will give a total for the erop of

_ 9,674,000 bags. 1t is, however, confidently predicted that there
¢ {H . will shortly be a very sharp falling off, with what degree of truth
éﬁkfee ¥ “vket we are unable even to surmise,
With regard to the growing crop we understand that esti-
COFFEE ENTRIES mates have been eabled putting the Rio and Minas crop at
6.000.000! The figure seems extravagant and inany case itis

FOIt T WK ENDED Folt THR cRoP TO far two ea:ly yet to form a judgment. That next erop will be a

Nov. 18 E Nov. 11 | Nov. 20 | Nov. 18 | Nov. 20 good one in Rio and Minas is generally agreed, bLut even in

S M 1o el B the record year 1901/02 it only reached 5 1/4 millions, nor are

tore ! there any indicutions, so far, that history will repeat itself,

By ﬁiﬁ;ﬂiﬁhﬁimy L, 24'3“0[ i I T In consequence of the disturbances it was impossible for

Cun:ml:vl;::,] discharged. . s f‘.{(fg(f; ;;gﬁé ?32’88’? ﬁfﬁ"y’é four days to ship at all at Rio, the stevedores having struck en

Totale oo, 41,438 ‘ 65.171] 03,416] 1,417,085 2,348,392 masse whilst the shipping quarter was in the almost undisputed

“:‘3‘1‘5{{32{%‘;"""‘ 2,637 [ 19«)‘5 2,401 31,203 32,400 possession of the rioters. At Santos, however, business was

Net Entries at Rio..... ss,sm; (,3,”3 B9,905] 3,865,702 3,315;;5;; brisk and,consequently, shipments (embarques) at the two ports

g‘i’::l‘:::?:’y ‘r’iu‘.'.f“'}iif, % A 2")00. 2 oo 52,146 Lsp were only 37,445 bags under the previous week’s and 35,123

Leéopoldina R'y...... 3,160, 4,174; 4,920 60,565 43,249

Totn] Rioincluding Nie- | i . under last year's.

thergi":f; ransit. 1:‘; 2(4;‘1’( lgg;gg‘é lzigég ?):) g(ngg f,gﬁgég Business was dull both at Rio and Santos, qules of only

i 84,000 bags having been declared against 257,000 for the prz-

Total Rio & Santos.... 2()2,406i 20376, 242T] 6,569,500 7,001,714 vious week and 122,000 last year. At Rio only 7,000 bags were

B W '8
The coast arrivals for the week ended Nov, 18th, were from ;— ’deelmed dmmg thb whole wee
: § j e ; ~Lioeal prlces rose sllghtly in response to the full of exchange,

Macahé, ...ovniriiniiiiiiranniian 737 bags )
Villa do Prado. e e ereseereeesrennns 148 » : the average for qu No. 7 being 63547 as against 65485 for.the
VIetorift. . oo eeeerieearinnennnan 120 » " previous week and 4$896 Inst year. At New York prices
Igmape.....ooooiiiiiiiiiiiiin, 54 » also improved from the average of 8.46 to that of 8.47 cents.
as against 6,10, that for the corresponding week last.year.. ;
TPotal..ioiiiavavneiniini 1,068 bags : : S e S ;
S — Stocks fell off and on the 18th. were 12,318 less than on

The total entries by the different S. Paulo Railways for the Crop to the previous Friday but still 359,018 more than on the corres-
November 18th, 1904 were ns follows :— -

ponding day Iast year.
> - :
Past Somlc:;mm Total at  Total at "e"'g;:"mg The amount of coffee cleared for foreign ports from 1 July l 325

Jundinhy andothers 8. Paule  Santes 8. Paule to 18 November is 914,172 bags less than last year, whilst its i
1904/1005: . 4,246,956 834,707 5,081,663 5,070,952 wm | ; —
1003/1904: 3,000,156 678,840 4579,005 4,614,302 nil f. 0. b. value is £ 1,385,787 more.

COFFEE LOADED (EMBARQUES)

DURING WEEK ENDED FOR THE CROP TO

1904 14904 1903 1904 1903
Nov.18 | Nov. 11{Nov.20] Nov.18 | Nov. 20 =5fi

Rio.... ; 92,088} 65,62/ 117,711 | 1,354,418) 2,127,567

Nictheroy weeveeens| . 2,760 2,126!- 1,000 43,179 41,62

In transit, 2,000 8,192] 8,000 b2,196 113 171
“Total Rio inel : e ) : '
& transit weceasies| . B6,588| - 71,846/120.711] 1,454,793| 2,262,056 -
Buntos ....... 165,897 167,820) 115,642( 8,799,65) 8,850,905

‘otal Rio & Bantos, £'202,230 - 280,675 237,358 5,254,-144 6,173,901

S— i ‘ D Try th Cm'Ass areira’s ‘sugars the best and, e
qE G’A_R. clea est:in the market. :

The Cin. Assucarelra do ‘not sell lump sugar, nof,
yat but very 800N wxl

 “SUPERARIS” Isthe ‘nafibpai drink.




Lqrger entries and liftle or no encoura y meut ubrond cuused an S 0
‘dull/minrket. : : NAME OF VESSEL} DESTINATION ‘SHIPFERS
Enrqpe sent orders at 38s. 6. to 395. 6d. for superiors.  The Umted ; . - - : : :
States still offer-better ‘limits “than "Europe and ‘consequently the larger R ITS P . o - : :
business is done with New York. Slupmeu.s to the Stutes are very heavy Nov. 12 Tintorelto. .. .. | New York. ..o Théndor Wille' & Co.
and want of tonnage is felt. g ‘%0 W.F.McLaughlinkC
Prices here show a decline of 100 reis.  Superiors are quoted at 58900 : ' fﬂf {’l:u;‘c; “(:llnl? {‘sc\‘:oCo
to 65000, primes 200 reis higher and goods 200 7eis lower.  Regulars are » do Gepp & :Jc;. “Ltd:
worth 58500 to 58600, Escollia and low grudes are quiet, ' Specialitics » do ar] Hellwig & Co..
all reund are neglected. Pens were sold at 75700 to 78800 basis. Old » do J. W. Doane & Co...
Yellows are in no demand, whilst fine Bourbons feteh from 68300 to 63500, » do E. Johnston & Co..
Entries were stiff for the season. ‘The Sorocabana, Company is still g" | Boldwin & Co.... .. o
in‘full'working and no snbstantinl deerease in receipts ean be expueted ‘aﬁ : }{l::::g:*:lz&:lm& Copesitiist
on that live for the rest of the month.  On'the Paulistcand Mogyana, ) : I
however, a good decline may he expected shortly 3144 ceerso. Bord [ Nossaek & Can...rt
Shipments were-regular-and our stock maintaing its. level on the for- i Theodor Wille & Co. 700
mer basis, amounting to 1,826,112 bags, of which about 1,000,000 js in > N. Gepp & Co., Ltd.|- 0,000
r consmissarios’ hands. . > Hayn & Rosenheim. 2,363
Exchange went down temporarily to 12 3/3d, with ne advaniage, . ‘%;_r“‘,:;l“g?fl‘:'l‘;“‘fgg' i"‘_):;g
however, to coffee.  Pauta at GOU réis. > Prado, Chalv‘l‘s d"c CD. 1’5‘)00
: ‘.\utcr(l‘ly s telegram to the eftect that the next Rio crop is estimated » Alves Lim & Co ... 1230
i at 5,000,000 bags hmught ﬂ\mut a heavy decline abroad and parulysed ouy » Baldwin & Co.. ..., 1,000
murket_ » gml Helll\;‘lg‘ & C Zﬁg
> ossnek & Co.. 75
* A. Frommel & Co., By
. . . » Hurd, Rund & Co., ., 450
Messrs, Ornstein & Co. write us as follows, — » i Holworthy ElliskCa 1261
o | \ » do Alexandrix. ... |Curl Hellwig & Co. .
To our surprise we read in your Santos eorrespondence, published » do Venice ........ Theador Wille & Co.
on 15th inst. that we have sent n cable estimating the growing erop at » do Galts .ouy.... | Hombaner & Co. ... 41,422
Rio at 5 million bags and that at Santos at 9 millions.  No such cuble was
ever sent by us und, moreover, for sume years past we have systematieally » 16l e ... Autwelrp... -+- N. Gepp & Co. Lid.
refrained from puhhslung erap vstimates.  We, therefore, do not know to . o :jg (];l!::'(}:flﬁlh&ﬂé & Co..j
what to attribute your correspondent’s statement, or his somewhat insalt- . do do Nossack & (ll)o
ing comment to the value of such estimates so gratuitously fathered on » do do Prade, Chaves
us. We shall, therefore, be glad if vou will make the necessary rectifi- > do do Hard, Rand & Co...
cation in the (‘ohmms of the R: eiewr,in which the statement was published, > (}u Bn:un:{: ....... ¥] (-((_]pp. & l(]30 ;‘,t(«’]
O ' s do do heodor Wille Jo.
3 and eblige, eto.—Oruatein & Co. » do Leixtes....... Sundry veveeenne.. 11,912
LT » 16 Tostami. ....... Ganon.]. seruvas | Filli P.Carbone & Co
» do do Carl Hellwig & Co..
YALUE OF COFFEE CLEARED FOR FOREIGN PORTS . da do Prado, Cliasen & Co.
. . Week ded > go Hapt do Sundry .
66X ende » o aples......... o
» 16}.San Nicalas.... | Rotterdam .... N, Gepp & Co. Ltd..
i . . . > do do Carl Hellwig & Co..
i Nov. 18 E Nov. 11} Nov.18 | Nov. 11 Crop to Nov, 18 . do do Theudor Wille & Co.
{ . 1 » «10 gu Prado, Chaves & C.
» do 0 Krisehe & Co......
! Bags Buags £ % £ ‘ Bags £ » do do Holworthy Eliis &Co
RiOuevsuneerionnnnanns} 42 asu 186746] 90,285 289,812 1,848,680] 2,806,281 » ?1?. gg }'r -:olnwo‘lt-_ &&03..
4 N enry Woltje 0.
SARLOS «anvennennes 183,844 170.647| 363,710 838,806 3,761,918] 7,851,578 : gg m.m.ﬂgg }rg:rugz.h;hzdc ‘;& Co...
Total 1904/1905..... 985,780] 807,i193| dbib| 628,618) 5,100,543| 10,167,851 » do do | Prada, Chayes & Co.
o 1 - 772 » do do Carl Hellwig & Co..
4 do  1303/1904.......0 318,006] 254, ()-18‘[ 526,661 487,0{:6{ 6,014,716} B,772,067 » g,, do Ww. Bufel“‘;z lFo' R
t » o do Theodor Wille & Co.
» gu do Fi, P‘I(;nrhone & Co
» o do J. W. Doane & Co..
MANIFESTS OF COFFEE » (;n gﬂ Zerrelmel&’Buluw&Co
o o Muller & Coi.vvveen
During the Week ended November 18th, 1904 . ‘:0 do Barhoza & Co....
4 Schmidt & Trost...
RIO DE JANEIRO : d do B Johmston & Ca..
> do :}o Prado, Chaves & Co.
f n » do o N. Gepp & Co., Ltd.
DATE |NAME OF VESSEL| DESTINATION E SHIPPERS BAGS | TUTAL . gg gﬂ ggfls:;ﬂ“v‘:“?:;i o
» 18{Vivgil......... New York..... Prado, Chaves & Co 6,000
Nov. 1%|Las Palmas.... Genon oovoenn (Sundry coceeeoneaa. 260 » do do Carl Hellwig & Co 6,000
i, siizde Naples,oiv do :: ; 1% 266 » ::.do s do o {Alves. Lima &0 T
¢ — Y wdo i go SEHBS JohmzmngzI Cg‘é B*
ol . s do * o i) WOF MeLanghlin M
s 12| Zzaperuna......|Rio Grande... Pinto & élo ?‘l)b > do do I W Doine & Co. s v 8
» do do nto Ouvevenana o . do do Hard, Rind & Co.. )
» ?13 Pelotﬂgo- ~~~~~~ Sundry d . do do Baldwin & Co..>.5: |+ 2,000]
, do Porto Alegra.. Qv 1,006 . o & %’.?é'ﬁ?fn'lynﬂi'“c‘ff? TR
» do do Salles. Toledo & Co.| @ 1,000
18| Poitos ... aviiii|M les.vven| do 1,003 . do do.. ‘| Krisehe & Co,.
| b Ll it Ifm?a:zm. Figet bl i alets s do srniden i Hayn & Rosenh
s do do P. 8. Nicolson & Co B0O . do do Lion'& Co.::
. do GCunstantinople| Gustay Trinks & Co 376 | "
> do do Rich. Riemer & Co. 375 Total.ceueaaaiforanaids
¥ A » do do E. Johuston & Co.. 12 . :
y > do Smyrni .......|Ornstein & Co..... 125
> o b Gustav Trinks & Co. 260 The coffee sailed during -the week ended Nov. 18th; wns
) : a0 oran .. A 625 consigned to the following ‘destinations
H ‘ do do Ornstein &Co...... 125
v A . do Philippevitle...| 500 [— rven ortER
i s do Algiers........ 1 1,025 UNITED | ypprruR- | COABT Praze | CAPE L poroed
N do do Gustav Trinks & Co. BTATES | “pANEAN
> do Mustugm:lem. .| Pinto & Cu.. .
» do Trebizond..... e
» do Dedeagatch ...} Gustav Triuks & Co. 125 Rio......| 80,420 11,966] 6,941 — — —_—
. > do Bougie. .. Ornstein & Co...... 125 Santos,..] 54,251 99,093] — _— —_ —
> do Odessi. ..ot do 125 9,328
Total . | . o
ggg 1904/1805 | 114,671  11L.059! 6941} — | — — | . 282,671
i . ,2'84303 1903/1904 | 222,593 93,383| 1,803] -120].- 219,608
Ornstem &Couue, gg
Sundey e vesasenes
7 do 50
do
e
Plnt&) & Co..... 3%2 :
8 YTION
ﬁ";yo;,ynsm, & Co. : f notice occurred in this district. :
G T . : 2, (Paulista and Mogy:
usiay Trinks & Co ; I
‘Wile & Col- : of the spring and the rain that hasfallen frequent
nths, the trees have vered vigour-gnd. shy
The third fl
O;'nstem & Co.




. As regards the coming year, barring.
character that would be overlouked in a good yea ;)
of more importance because t hey: contribute to the 1mpnvenshmenl of the
trees and diminution of  production, the pr ts of production seem
xcellent and likely to be up o'the nverage ofthe Tnst few dry years'if,
‘. perhaps, slightly under.
DisTrRICT 3. (Soroeabana and ltuana Railways). Vegetntmn of the
- coffee trees has steadily improved thanks to the alternate Tain and heat
; that ruled during the month,even in badly eared-for plantations, which are
by no means few.Weeding has been going on,in muny cases Planet machi-
nei being used. The berries of the first ﬂo\vermg are of a good size already
but few and far apart.  Those of the second flowering are clean and more
abundant but the best rosettes show only 14 to 16 grains to have taken,
though still subject to contretemps. The buds on the trees hold ont pros-
s pects of another flowering yet, but so far the buds are few and the irregn-
1arity in the fructification ‘continnes. ‘The aspect of the ‘plantations in
good lands compensates for the had impression given by the poorer lands,
I have seen some trees that will give 1/2 arroba (15 lhs.) of fruit each,
though, unfortunately, few in numbes.”

OUR OWN STOCK '

R{O : Btock on Nov. 11 feeae 517,996
Entries during week end\d Nov. 18‘. eriseeiiienns 38,801

556,797
Loaded (Entharques) for week ended Nov. 18 ........
Block in RioonNov. I8 ........cooiiieiinnn.. 524,714
Stock at Nictheroy and Afloat on Nov. 11... 49,447
Entries at Nictheroy plus total embargues
including transit. ... .0 cooviiiiiaiitn 139,993

80,440
Deduct: embarques at Nictheroy and sailings
during the week. . 52,077

Stock at Nictheroy and afloat on Nov. IS,

Stock in 1st and 2nd hands and those at
Nictheroy 1d afloat on Nov. IS ...,
SAN'I‘()S Stock on Nov. 11, ... oo 1,833,064
Entries for week ended Nov 18eciiiiinn.. 188,445
1,991,508
165,397

Loaded during same week.,..........

1,896,112
2,388,190
400,507
2099171

Stocks in Santes on Nov.

Bloeks in Rio and Santes on Nov. 18th, 1904 .. .. ...,
il do on Nav, 11th, 1904, .
do on Nov. 20th, 1903... ..

FOREIGN STOCKS
Nov. 1/1904  Nov. 4/1904
3,315,000 3,240,000
3,047,000 3,074,000

Nov. 13/1903
2,167,000
3,329,000

United States Ports.....
Havre.....ooonnns

Both.......o....
Deliveries United States
Visible Supply at United

States ports........

6,362,000
129,000

6.314,000
143,000

3,970,000

5,496,000
137,000

3,950,000 2,660,000

COFFEE PRICE CURRENT
For the week ended Nov. 18th, 1904

Noav. i | Nov, | Nov,'| Nove' | Nov. |
12 14 15 )¥i 18

Cneserirrios T

6.672,  6.604
6,740 6.740
6.536
6,604
G.4nod 6,832
6,468 6.400

- o e, {6,072 —
HEOQ N6, per 10 kilos max. ( 6.740] —

min. ( 6,536 —
max, { 6,601 -

1iiin (6,400
max. { 5.468

6.408

» N.T s v o» 6536

» N.8 » 5 s

Holliday

min. {6,264 ] "(11 6.146
mux. 6,342 6,004

5.500 O, 5,600
5.400; 5. . . 5.400

s N9 > s

BANTOS nnpmlur per
10kilos.....
»  Good Avernge

_N. YORK pe» ib.
512
8154

HAVRE, per so kilos

Options....... franes.

D 46 60
47.00
47.50

87.76
45,60
) 39.00
LONDON per cwt,
Optlmll. woene Bhillings
» -Dee... » 87/3] Bi/6 a; 3716 : - BG/6
im S Mar... > 88/-{ - 3B/3 i 88 87/6
May.., s . asj6| 389 u8;9| 886]  uTy

- SALES ‘OF COPFEE for the weok. ending
Nov - 18/1904 Nov.: 11,1904 -
7,000 2o BBU00
77,000 199,000

84,000 0 257,000

46,000
76,000

B T BN 122,000

« Th, -de Oliveir:

Nov. 20/1508

| ght
| Heavy

ar....oeieens.
Maud......
Raiz dn Serra.
Petropolis..
Areal., . sl
B. José do Rtio Preto
Eutre Rios ;000000
Berravin.. oo\ ivi
Bocego ..
Biens.
Fustad
Guarany.
Ligagiio.

. Geral
Teixairas, ..

S YR
@ v o et

TS

st el

Yy .
P. das Caixas.
Cachocirus ., .

Friburgs...
Bumidouro ..,
Porto Novo,

R R R

-1 ot
T

-

03 5o ) o
IS e S5 S B

Vws oo

8. Paudo. .
Porciuneunla
Banta Latzin.
Cordenro .

wENanmEel o
e cmOiet

BN

Tres Trmios. .
Paraokena..
Capivary ...
Indayusad. .
Macabé ..
Glycerio..
C. Araruama.,
Trivmspho...
M. Mornes......
Camypos ...
8. Fidelis.
8. Bruga
Atufona.
urundii,
Muquy.....
M. Freire...
Paraizo.......
Itaperuna

Y met
P

,c\,—.
IR
St e ON

Ctr TWS D

oo
P

ot

Companhia Nacional

NAVEGACAO COSTEIRA

... Weekly. Passenger . service .between . RIO - DE . JANEIRO. ..
and PORI‘O ALBGRE, culling at l‘urunuguﬂ I‘lormnopolis, :
Rio Grande nnd Pelotas. :

'T'he stenmer

ITATIAYA

stils - for  PARANAGUA; FLORIANOEOLIS, R Gmmmn, :
PELOTAS AND PORTO ALEGRE -

on 23rd, November 1904.

Freight and parcels received through the Trapiche Silvino
until day previous to sailing.

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, o

EMPREZA BRAZILEIRA DE DE NAVEGAGRO FREITAS

"RUA GENERAL CAMARA No 2

Reyular service between Rio de Jcm iro qnd Mamion,
calling at Northem ports

R 'l‘he steamer |




[

‘of the Atlantic, FINE

o g P. M. and eviry

nnixvnnnn T .
AT DIFFERENCE
8ANTOS : ~

YEARS “.MOGYANA PAULIS % L sono e
) ’ TA | piei] sOROCABANA- |l TOTAL

2.633.192/47 | 41.3 828.405/10 { 13.0 6.369. 606/3 6.477.457/*

2,908,008 | 45.7

2,900 403/ | 46,0 | 3.808.0817= | 4103 | 1.185.5a8/% | 12,7 | 9.313.943/% | 0.662.602/%.
3.506.665/0 | 43.0 | 3.378.097/ | 41.4 1.271.983/1® | 15.6 | 8.156. 04r//u 8.7 )91.165;“
3.954.194p0 | 44.4 | 2704.9640 | 37.0.. ) 1.361.840/% | 18.6. .1 T.320.008/7 | T 856.713/%

533 791361 145.4 370.503f31 1 '31.5 . (971664121 °23.1 ] 176.049/19 11,230, 9‘")/“’

"14.502.163,2

12.945.829/«1i 40,07 | 4.918.760/% | 15.2" | 32.306.653/% 33.‘957.8(;8/41

The difference 1,591,215 bags in 4 1/2 years corresponds to the collee received b

i 2 y the Siio Paulo Railway a]un its own route and from all -
auch asthe Ituana and Braganting; but exclusive of that arriving per the Central Railway for w hich no exaet smt%'sms are available, & ’u::m:::::.e;; }.I’:cu
lista from Rio or Mmqs coftees. I'mm this it appears that the Mogyana district contributes the most, 4487/, of the total and the Paulista 40°/,0

Strangers

(PENSAO LARANGEIRAS)

192, RUA DAS LARANJEIRAS,

" $plendidly situated in the HEALTHIEST part of Rio, offers every comfort fo visitors
ENGLISH CUISINE. Trams pass the door. Terms from Rs. 10$000 (1‘A0/—) per day.

webl-ea Férr further information apply to the Manager

3,

Dannemann & Co.

SAO FELIX (BAHIA) — BRAZIL
x///é/ZZ& fl(‘/:'l,f?d 17 (%rm’// )

Beg to adﬁse Cust(imeré tilaﬁ they alw

MESSRS TH. & C. MOLLER —

Brook I (Free Port)
A’l‘TENTlﬂN‘

& Only genuine when bearing the Government Stamp, PERFORATED with: ‘theirinitinls; v

st

LEME, IGREJINHH IPANEMA, 'GOPACABANA H]\lDf GI-'{_EH

Cheap, rapld and convenient electrnc service to all these .
CHAMMING SUBURBS. Delightful. retreats after the'heat of RIO
Unsurpassed - as RLHIDLNTIAL DISTRICTS

Fasy of access toihe Qit, rwealthy, C ne red by the breezes
SEBA VIEW and L scap nuresqu ILLAS, at low re

GRAND BEACH AND. SLA-BA}*]'

“rams run from the Xargoda Carioca atinterva
half-honr afterwards, antil midnight. See Compan ;
TO RIO ARE STRO X RE(‘OMB!ENDED O,

;‘I

STRANGDRS COMING




AZIL

- PLATL S8FEAME!

LAMPORT & HOLT LINE
Passenger sert ‘l::lbr NEW YORK

TITIAN.. 13th December
TENNYSON 2nd  Jan. 1905

The steamer

BYRON

4,181 tons
illuminated with electrie lizht sails on
2nd December for

Bahia, Pernambuco and New York
Taking 1st & 3rd class pussengers for ahove ports
and also for R
B\ARBADOES

Threugh 8rd. class tickets issued to the principal
cities of the United States & Canadz
The voynge is much quicker than by way of
England and with ut the inconvenience of transfer

“Tennyson’ & “Byron’ have also superior Ist
elnss accommadation

For freight apply to the Broker
W K. McNiven,

6%, RUA 12 DE MARCO
¥or prasages and further Infor.tion apply to the
Agents: NOR1O0N, MEGAW & Co., Lid.
oy, RUA PRIMEIRO DE MARCO

ne-bl-en x x

ILSON SONS & CO.
(LIMITED)
z, Rua de 8. Pedro
RI0 DE JANEIROQ

AGENTS OF TUHE
Pacific Steam Navi,ation Company
Shaw Savill & Albion Co., Ld.
The - New Zeal md Shipping . Co., Ld.
" Yhe Howden Liné of Steamers

Repairs to Ships and Machinery
Having large vorkshops and eflicient plant,
“:are in ‘a position ‘to" undertake repiirs: of all
descriptions to sh ps and machinery.

Coui.—Wilson, Sons & Co., Limited, have de-
péts at 8t. Vis cent,{Cape Verde), Montevidéo,
La Plata, and at the chief Brazil ports; and
amon: others, supply coal under contract, at
Rio, to.2

The Brazilian Gc¢vernement ;

His Britannie Majesty’s Government H
The Transatl intic Steamship Companies :
The New Zealand Shipping C

panies ete.

‘onl,—Large stecks of the best Cardiff steam
Conl always ke) t in- Rio depdt on Coneeigiio

. Island,
Mug bonis alwnys ready for service,
Cargo Lighters.—ditto.
. i

enle: Wilson, Sons: & Co., Li-
Cardiff, St Vincent,” (Cape-

‘Verde), Rio, Bahia, Pernambnco; San 8, Bio
aulo,' ‘Montevidér, Buenos Aires, -La Plati

F

RUA 11 DE JUNHO, 1A,

~Margellles, Genou, Naples; 8rd class.

“Rio de Janeiro< 34 Rua 1

SAO PAULO
Ketels

Expected from Bantos will leave after the in-
dispensable delay for:

Bahia, Lishon and Hamburg
at 12 noon

Captain

All steamers of - this C ) “ny are illa

' Capital.. izo,ooo,oéol‘larké

NEXT DEPARTURES

Date E Steamer Destination

1904
Dee. 2{Wittenberg.| Bahia, Madeira, Lisbon, Rot-
terdam, Antwerp and Bremen.
» 16| Coblencs, ... Bahia, Pernambuco, Madeira,
Lishon, Antwerp and Bremen,

with electric light and have splendid
dation for Ist. and 3rd. class passengers.
Free conveyance on board supplied for pas-
sengers and luggage.
For freight apply to the Broker.
Wm. R. Mce. Niven
68, RUA 1° DE MARGO,
For passages and further information apply
to the agents
L. Johmston & Ceo.
RUA CONSELHEIRO SARAIVA, 19.

ne-bl-ea X X

BraziL-abriatic Line

of
The Austrian Lloyd’s Steam Navigation
Company
and
The 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 I\Iediter‘;mmun,ﬁnst Asintic and
Enst African Ports.

DEPARTURES FROM BANTOS

MELPOMENE
NAGY-LAJOS

1st December
20th »
10th January

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

68, RUA 1° DE MARGO.,
For passuge sund further information to the

AGENTS
Rombauer: & Co.

RUA GENERAIL CAMARA, 24.
Rio de Janeiro,

Santos.
ab-bh, eu XX

SOCIETE GENERALE

Transports Mariti v de

Marseilles

DEPARTURES OF STRAMERS
FOR EUROPE

LES ANDES
ORLEANAIS ...,...
LES ALPES

22nd November
30th »
7th December

Marseilles, Barcellona, Genoa, and Naples
Through fares to Paris Ist. class
do do 21d
do’ do 8rd

gold 728
830
1,149
dn d... I 882
do do
Agents —Antunes dos Santos & €.

1°andar

‘ veree I 199
- Through_fares to Paris return ‘1t elass £,

Cged.... L 364 -
“f. . 1;)0'
OGN A |1

Passengers & Cargo accepted

Passenger rates
Rio — Rotterdsm, Antwerp,
Bremen o Marks 460 £. 9/
» ~ Madeira, Lisbon,..... 1g-/- Rs. 1208
For further information apply tu

HERM, STOLTZ & C., Agenis

1st-cl. grdecl'.

Rua General Camara, N. 68 Rio de Janeire
lu-bh-en xx

H - A. L. Am(enrai‘g:lurlg;;ne)

(South American Service)

Next Departures s —
PRINZ WALDEMAR...

The new fine Iinperial Mail Steamer

PRINZ SIGISMUND
6,000 téris

expected from Buntos on the Sth December, sails
on 9th December at noon for :
Bahia,Lisbon, Boulogne S/M,(Paris),
Dover, (London) and Hamburg

6th January

These ifi and fast st 8, built espe-
cially for the Brazilian irnde and fittedwith the Intest
improvements offer to first class passengers the high-
est comfort.

All steamers carry @ surgeon and n stewardera.

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

The Company iusue 1st class tickets to Paris and
London. Return ticket for Dover & Bonlogne
8/M at reduced rate,

For freight apply tu the broker.

H. Campos,

No. 2, General Camnra, 15t floor
And for passages and other information to

81 Rua da Ayl['nnydyegn.c . i
ab-bl-ec

RMS.P. suriidvtina

Under contract with the Bﬁﬁsh, and
Bruzilinn Governments for carrying
the mails,

TABLE OF DEPARTURES

Date Bteamer Destination

Nov. 23|Danube....| Bahia,Parnambuco, St. Vin-
cent, Madeira, Lfsbon,
Vigo, Cherbourg and Sou-
thampton.

Dec. b5|Nile.......| Montevidéo and Buenol
Ayres, . s

VSpecinl’attgnl' ni drawn to the following'
: ¢ ick gle or return,

tnpy’intemiedinte orts
of the PACIFIC. STEAM
S 'MARI




ARRNALS A'l‘ THE PORT or m DE JANBIRO
During the week ‘ended Nove: 1 ber. lsth 1904

TON-

1518, Jodo.......
5ldnna .o..oieune.n
15 Monte Alegre.. ..
16/Gama..ccciinians

Btrmmg am.
17| Belgrano...
11| Catania.
17 Halle,..o.oooeneas

Nolisement. ..
17Sardegna ...
17| San Lorenzo

Brazilian....
o

18| City af Gloncester
18 Bard:ey.....

Brazilian ...
do
do

Austrian ...
Belgiun. . .,.
British......
Italinn. .....
Argentine, .

Schooner
do

8. 8. .
do

Bchooner
Burque
8. 8.
do

DATE | NAME OF VESSEL PLAG RIG NAGE FROM
““Nov. 13| Tintoretto..... ... |British ..... 8. 8. 2,643! Santos
13| Riplingham. . do do 1,649 o
13} Asuncion German.. do ,018  Hambitrg
18t Dalmata. ... Austrinn do 1,186 Buenos Aires
1d| Fagundes Varella| Brazilian. .. do 710; Mandos
1| dlagoas. 0. 0L do do 1,949 do
14| Estrella do Norte do Schooner 24 Cabo Frio
14| Doss IrmGos e do do a9 do
4 Luzo Bracilesro. do do 43 do
14 Argentine.. 8. 8. 730 | Rosario
14 German.... do 8,005 Hamburg
15 French .... do 2,342 Bordeaux
15) Les Alpes.., do do 21108| Genoa
16| Amazone..... do do 2,843] Buenos Aives
15| Sazellite. .. ... ....|Brazillan.... da BY2{Porto Alegre
16 Industrial ... .. do 800| Laguna

831 Mucahé

43} Cidade do Prado

44| Itabapoana
. 00| Angra dos Reis

200 Porte Alegre
2,401 | Boulogne-sur
8,607 | Liverpool
1,652 Burry
3,612 do
8,083| Hamburg
1,822 New York
2,661 8untos
5,041 do
2,431 do
2,626 Liverpool
24921 Cardift
3,694 Buenos Aires

495 do
27| Pernambuco
717 Porto Alegre

do

12| Antoninn

94| Itnjuhy

141iSuntos

512 Porto Alegre
1,003| Montevidén

394| Pernambuco
2,046{Rangoon
1,573 | Cardift |
2,164 Santos
314 do

204 do

295! Macfio

95; Iguape

740} Mossord

TON- : o
NagE youi.
Nov. 12 Brazilian. 8. 8. 192 Rio de Janeiro
12 .| British. do 2,643 New York:
14 do do 1,221 | Rio Grande
14 . French..... do 1,206 Bahia
14 do 2,831
14 Brulllun.... do CieBBT ‘de Jane
o B do do 403| Porto ‘Alegre”
14 do do - 290 Rio de Janelro
145 do do 95 Iguape.
16 Russian. ... | Schooner 204 | Rio.de Jnneiro.
.16 Tralian ..., 8. 8, 8,954 | Genoa : -
15 do do 2,748
16 Austrian ... do 2,431
16 German ... do 2,661
16 . de do 3,041 Hamburg 3
17 A Braziliun, ., do 518 Rio de JIsueiro
17| Bardsey.... .{British..... do 2,184
17| Memnon .. ...... o do 2,046
B{Virgilo.ooou...... do do 2,141
FOREIZN VESSELS AFLOAT
IN RIO DE JANEIRO HARBOUR

on Noi

vember 19th, 1004 .

Stenmers

Sailing Vessels

Banana.. ...
Queen Olyu .

SAILINGS FROM THE PORT OF RI0 DE JANEIRO .
During the week ended November 19th, 1904

TON-

DATE NAME OF VESSEL FLAG Rig NAGE FOR
Nov. 18 Poitort ...euu.uov.|French.,,.. 8. 8. 1,815 Marseilles
18| Espirite Santo...|Brazilinn... do 1,499 Mandos
131Alina. . cviiienns o Schooner 33| Cabo Frio
13! Competidor . . do 18| Itabaponna
13\ Salina .,.... . Ship . 491 Aracaty. .
18| Brockwood... . 8,580 4,967 Suntos
18| Astisicton . [0 o. s do': B8 do
13| Marthd,..o.ovvn Buarque 7| Barbadoes
14 Fiery Cross...... Nurwcg,lxm.. do 1,349 Port Adelnid
M{Pinto............|Braglion . 8. 8. 259 8. Joido du Barra
. do do 804! Araenji
wesaese | French.... da 2,813} Bordeaux
16| Magellan......... do do 2,812 Buenos Alves
16] Les Alpes do do 2,105 Bantos
161 Melpomen, Austrinnc. sile $1,804} o
17t Tamar. British .. do 2,066| London
17 |Sardegna... ... Itulmn do 3,594 Genon
17| Panamd., . do 8,607 Valparaiso
17| Mayrink, do 376! Buhia
17 Desterro . do 918 Montevidéo
18| ltapacy .o.covv-.. do 717 |Republic ports
18 Sania Crue...... do | 94 Igunpe
18| Halle ....... Gernmn ..., do 2,661 Bremen
18i.San Nirolas . o do 8,041 Humburg
18| Tintoretto. . British ..... do 2,613 New York
18| Carisbrook....... do do 1,350 Buenos Aires
19| dsad..... Austrian.... do 2,431 Trieste
19, Cordillére.. French..,... do 2,451 8Santos
19iSan Lorenzo Argentine..{ . do 495! Buenos Ajves
19| Glendevon. . . do do 1,12 do
18| Fidelense, Brazilian. ... do 238 8. Jof(o a i Buren
1918, Jodo.. do Sekl 1 fl
ARRIVALS AT THE PORT OF SANTOS

DATE NAME OF VESSEL BLAG

. Rig

During the week ended Novémber 18th, 1904

TON-

NAGE ¥aoK

" 'Noy. 13
, 1

.| Brazilian..,,

do
18 do
18] .57 British...i..

ad
14|44
215/
16
16
16
AT

Sto. Antonio

Meipomene,. .,

403} Rio de Janeiro
240 Porto Alegre
Iguape
Rangoon
Porto “Alegre
Buenos Ajres -
Rio’de Janeiro
Bu nos Ahes

415 do
Porto Alegre
Genon w
Itn;nhy 5
Rio’ de Jmimlro

Antisanu... » 2,817 Roanoke.,...oivaus.. »

» 1,889 Candace ... cer »

» ],920 Seottish Chief. . »

» 1,126} Monravia ....... .. .. »

» 1,669 Rhone ....... . »

» 2,4831 Senior....... . »

» 15“’ Maranda.......... " »

» 1915 Rolf....... . »

. » 1 804 Kings County.. . »

Rlphﬂj,lu"l. cee » 1,649 Dorane...n. . nnnor.- »

Dalmala. ... »  1,135| Noach VI. . »

Mereurio.. .. .. » 730 | Sunbeam . . »

8. Paule. . » 3,065 John Gill., .. . »

Repton.....ou.. » 1,862 Evan Linch...... . »

Birmingham . » 2,612/ Prests .. .vvveninenes »
Belgrano ... » 3,083
Caluma . » 1,822
5., » 2,686
Noluanent » 2,492
Memnon............. » 2,046
City of Glovcester ... » 1,573
Bordsey . . » 2184
Virgilooooooiaiiinn, » 2,141

Total .. Yons 49,552 Total................ Tons 17,873

ISOI J. D. Everett,......

i Tons
2,1461 W. W. MeLaughlan.. »

IN SANTOS HARBOUR
- on .Nove;nbcr 18th, 1904,

Steamers

Sdiling \'essel:i

Melpomene.. ... » 1,

Totale...ooooiiiiiie

Tons 9,745iTotal........o000nenns

Edale.......ooooo... Tons. 2,000 +o+Tong, 300

Caravellas....oovii. » 7901 Bade; ».01,00
Breokwood, v i Ve ,1,984 Sierra Cadena., -

Les Alpes . »- 2110 g

852

Tong 3,103

THE directors of the Pacific Steam Navigation Company. have de- |,
clared an interim dividend of 7s, 6d. per share, which compares with 10s:

der share a year ago.

THE FREIGHT MARKETS p
British. The general condition of the freight market is reported

as less satisfuctory by Fairplay
Wales, to Rio however, are snll

the Pandosio and Drumgarth weve fixed, respectively,
Rates to Brazilian ports continue unchunged from B.A. at 83/ to Rio,

13s/ to Rio Grande, 2 22/ to Porto

advance of 18 { is.claimed from up-river ports. “Th

November 7t

Mal'l(et .—The forwnrd engugements for l:lxe week were A

of 27 October. Conl rates from South:
unchanged at 8s.6d. and 8s.9d. at which

Alegre and 12/ to other lower ports. ‘Aa
: mea of ! Aryentma,:”




“Amsterdam..:

‘Aden via Trieste.
“Antwerp 1,000 kilos

Alexandria** ...
Alicante .. ..
Algiers via Marseilles.
Almerie..
Aguiles... ...

Algoa Bay{ » Hamburg.....
» Antwerp:
Bremen..

Bassorah e .iaieniveness
Bareellona...... PN
Do vie Genon & Marseillesi ...

vic Hamburg.. ..ooovee
Beira «{

» Trieste.c.ooveenn.s
» Southamipton......
» Antwerp or Bremen
Bilbdo... ..
Bremen. .,.......
Bordeaux, 900 kilos.
Bombay via Trieste..
Braila**...........
~ Brindigi®*, .. ..o.oe ..
Buenos Ayres per bag. 60 kilos..
Beyronth** .............
Cadiz........-
Do via Genoa &
Calentta via Trieste
Carthagena .......
Colombo..
Corfu**....
Currachee.
Corunna
Cavalla**..
Christiania..... ...
Copenhagen direet .
Copenhagen........c.oe
vie New York.
» Hamburg,.....
» Buenos Aires®.
» Southampton...
» Antwerp or
Bremen.......
Constantinople®® .. ... ..
Coguimbo. .. ..

= CapeTown

New York...
Hamburg ...
Trieste..........
Southampten....
Antwerp or
Bremen.....

i New York.
Humburg .

Durban

Delagon
B Sonthampton....
Antwerp
Bremen

in. New York.
Hambnrg
Southumpton....
Antwerp
Bremen

Fiume...oooooenaaenn

London

Gibraltar vie Genoa
Gijon. . 0L
Hamburg.. .
Havre, 900 kilos......
Hongkong via Trieste.
Kobe via Trieste.......
Liverpool..i. oo
London 1.000 kiles.
_. .20 Do {options).. ...,
Lourengo Marques via Hamburg
Malaga...cooooneanees .
De via Genea & Marseilles ... ..
Malta ...... do do
Marseilles 1,000 kilos..........
Messina ®* .. ...
Metelino **.......oovcnnee
Montevidéo per bag. 60 kilos..
Mombussa via Trieste,.
via New Yorx.....
» Hamburg.....
Mossel Bay { » Southampton..
» Antwerp or
Bremen.......
Mostaganem vie Marseilles.....
Naples ...........
New York, Liners per bag......
N, Orleans Liners » » ......
‘Odessn ™™, L.
TOxan ...
Pasajes.
i:Palma-de “Mallorea.
i Penang via Trieste.
Palermo, ..

78[6 & 2 129/,

61 fres. in
5112 fresi & 10°/,
58.50 fres, in full.
73.50 fres. in-full.
408, & 2142/,
37/6-& 5°

. 38/6-& 2 1j29/,

a1,
59 tres /10‘"/‘:, L

35 fres. & 10 9/,
63 fres. & 109/

55/-& 50"

808 &21/2 9/,
TRI6 &21/2 0/,
56.50 fres. in full,
35/&5 °),

35 fres. & 10 °/,
50/-& 5 °,

57.50 fres. & 10 ¢/,
49 fres. &10 °/, .. ..
18500

70 fres. & 10 °/,

35 fres. & 10 °f,

63 fres & 10 °f,
55)-&5 °/,

[
53.50 fres. in full.
48 fres. & 10 ¢/,
45/9 in full

376 &5 °f,

44/3

3976 & 2172 9/,
5212 fres. & 10 9],
A, & 0f, .
4306 &5

43[6 &2 127/,
55/-& 5/,

50/ 2 1/2%/,

4316 & 21/,
62/6 &5/,
58)- & 2 1/2'9f,
55/ & 5 9],

a0y 2 129/,

55/- &2 1/2 ¢/,
42/6 &5/,
4316 &2 1/2 v/,
50/ 2 12/,

436 &21]29,
dUs. & 5 v/,

62 fres. & 10 %/,
gg fres, &10 °f;

& —
§56.50 fres in full
3;—3/& 50

o
35 tres. & M0 4/,
58 fres, & 10°/,
53 fres & 10 o/,
35 fres & 10 ©/,
45 fres & 10 "J
63 fres & 10 9,
18500
55/-&5°/,
62/6 &5/,

451 &2 1j2°],
50/- 2 /2%,

45/- & 21/2°/,

53 fres & 10 °f,
431)2 fre. & 10 ¢/,
3e. & 59,

35e. & 5 °f,

57 fres & 10 °/,
51'1/2 fres. &10 0/,
0.50 fres. in full
3,50 fres in full
6(_)4—& By

i)

55 fres. & 10 ©
52.1/2 fres. &
85 frea & 100/,
35].& B2y
55/-8&5.%/,:

5650 fres. in full

o
0
0845

9 fres. & 10 %/,
5 fres, &10 ¢/,

BS/& 50,

60.50 fres. in full .
30/-& 5.9,

35 fres. & 10 °/,
50, °

. 50f,
57{50 fn/:s. & 10°/,
49 fres. & 10 ¢/,
1$500
70 fres. & 10 ¢/,
35 fres. & 109/,

55/ &5,
50 fres. in full.

§53.50 fres. in full
58 fres. & 10 ¢f,

32/6 & 5 %/,

343

52 12 fres. & 10 7/,

55)- & 50,

55/- &5/,

s, & 5 ),
62 fres. & 10 0/

- Bfres & 1047,

fros. i full
*56.50 fres in full
300 &5,
30, fres. & 10,
60/- & 59/,
65)- & 5/,

TG &B Y,

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

55)- &5/,

53 fres. &10°/,
43 1/2 fres. & 10 °/,
35¢. & 5 °/,

35¢. &5 °/,

57 fres. &10 o/,
51 fres, & 10 ¢/,

60j- &5/
55 fres.:& 10 %/,

521/ fres. & 100/,
55 fres. & 10 0/,

30/-& 5 fs.

BB/

60'1/2 freu, in full

“60.50 fres.in'full .

8 fres, & 1097,

-50.50 fres. in full:

5o

65/- &5 %/,
55 1/%fres, & 10
20 &DY,

] Tgléahuuil-o i
“Taragonne. .
Trebizond **

- Venicé via Genoa or

7£°35.000,7 s transterred ‘to the genera
“hand £18,000.is appli ;
Cof £2,000,  The divi

“bonus and th= interim’ d

50/ & 59/
531/2 fres. &109f
57 fres. &£10%/,

50 fres. in full,
58 fres. & 10 ¢f,
355, &5.9/,.

58 fres. & 10 9,
50 fres, in full,

62 1/2 fres. & 10 %/,
50 fres. & 10 ¢f,
60.50 fres. in full
65)- &b °

53 50 fres, in full.
45] & 590 :
62°1/2 fres.& 100/,
50 fres. £ 10 °/,
Vigo.ooiiireearnnnn 53 50 frs, in full,
Yokohama via Trieste. 65/- &5 °f, o
Zanzibar, via Trieste. . . .59]-&5°[, 55/- & 5 °f,
“* Royal Mail Steamers in eombination ‘with HoulderBros..
=* Conference rates via Marseilles, Genoa or Trieste.

* Ruilway Jews axd Gulergrise

SUNDRY TRAFFIC RETURNS

Mileage Latest Earnings Reported | Aggregate to date

Railway Ween
eek or

Month. 1904

1904 1903 1903 1904

i[ 1903

o i
Braz. Gt.. i |
Bouth... & 110: 15,444

19,586 117,156

721,608

110} June
1,385 Nov. 12

121,156
682,738

|
!
I
|

Leopoldinaa| 1,460} 15,041] 16,497

Grande. b 176 176 Sept. 140:888! 136:576| 1.760:988] 1.694:224

|
|
B. Braz. Rio [
&

a Earnings reported in pounds, & in mil reis.
§. Paulo Railway Traffic in 0cloberl
903
51,222

60,661
85,867

1904
67,526
70,217
81,700
30,722

Up traflie Tons ..
Down »
Passenger »
International »

The Great Western Rallway. — ISS8UING SHARES AT A
PISCOUNT. We are not surprised that some of our-correspondents are
confused by the technicality by means of which subscribers to the new
Grear Western of Brazil Ruilway issue, now before the public,are enabled
to ubstain £10 Ordinary shares at £8 10s per share. Ja this not issuing
shares at o diseount ? Virtually it is, but by a legal fiction it is otherwise.
Of the commission, amounting to £1 15s per Ordinary share paid by the
Company to the underwriters, the latter offer to return to subseribers £1
10s per share.  So far as the Company is eoncerned £10 per shareis
actually paid into its coffers. But £1 15s is returned to the underwriters,
and of that sum £1 10s. per share is to be paid by them to the subseribers.
The arrangement is distinetly interesting as being, we helieve, the first of
its kind. Some time ago the Buenos-Ayres and Pacifiec made an issue on
similar lines, though the eircumstances were not quite on all fours. They
made an issue at par of Five per Cent. Preference shares, though capital
of the snme class stood in the market at a discount. The difliculty was
got over by paying 7 per cent. to the underwriters, which paid not only
the usual underwriting commission, but alse recompensed them for the
discount. The underwriters in that case kept .the whole commission,
however, and did not, as in the present case, return purt of the commis-
sion to the subseribers. We prefer the present system, which has the
merit of not misleading the ill-informed investor.

Subseriptions are invited by the Great Western of Brazil Railway for
an issue of 30,000 Six per Cent. Preferred shares at par and 30,000 Ordi-
nary shares ut £8.10s: being the balznee of the. authorised. share ‘eapital
of £1,000,000, “The shares have been underwritten.. . As the market
quotations for the existing Preferréd and Ordinary shares aze 10:1f2 and
9 1/2 respectively, subscribers to the new issues will receive a fair. bonus,
The Preferred shares are entitled to a non-cumulative “dividend -of 6 ‘per
cent., and the Ordinary shares to the balance of “the net s profits.: Divi-
dends will acerne upon the amounts of the ‘calls from the dates’ fixed for -
paymient and the shures will rank pari passu with the old Six per. Cent
Preferred ana Ordinary shares as from July 1,1905. . The Companv. own
and controls by lease practieally all the lines'in orth of Bragil, com- -
prising, with the proposed extensions; about 916 miles of ‘railway. = Since
the guarantee was rescinded and the lensed lines taken over in 1901; the
Company has been able to pay 6 per cent. dividends on the Ordinary
shares and to place fuir sums to reserve, &e. The directors estimate that
the net profit on the lines now worked, based on the average results of the
past #ix years, is £97,000, and it is calculated that, with the extensions
and improvements now in progress, this may be ultimately inereased to
£167,900. Deducting fixed eharges and the percentages payable to the
Government after 1910, the net profit is estimated at £70,100, .a sum
sufficient to pay the 6 per cent. on the Preferred shares and & per cent,
on the Ordinary. It must, of course, be recognised that the entensions
and improvements will take some time to complete, and that so large a
dividend gs 8 per cent. on the Ordinary may not be earned for several
years. Still, the existing profits of the line are apparently sufficient to
pay a fair dividend. For those willing to take a speculative risk in the
hope of considerable profit ultimately, the shares may have attractions.

Western. . Telegraph Co. The. Western Telegraph Company
gontinues to prosper and progress.. . The revenue for the half-year ended
June, amounting to £ 241,900, ‘shows an_increase ‘of 12,000, ‘of whicl
£ 2,300 was in’ Fespect of dividends from investments ‘in other companies.

As the working expenses inereased by less than £ 5,000, thereis a gain of
& 7,000 3n net. Deb

ure stock is’about £ 300

The interest payment on l 201
nd. thie amount brought

‘ore, the income tax requirement is £ 1,600 up, t
jnto the account was £ 300 down. ~The available ‘balance of £ 127,600
therefore, "£ 4,800 “bétter than “last year. Only £ 22,000, i

naintenanc

last year, making, witl
ution; 7 per cent, for the tenth smecessive
year. . The earry-over is better by . 00 than tl nount brought into -
he necount. ; : i ;




