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MAIL FIXTURES

DATE NAME l COMPARY ! DESTINATION
1904 FOR EUROPE & THE STATES
Dee. 7!Clyde Royal Mai} Southampton
13| Cordillére Messngeries Maritimes ; Bordeaux
13 Titian Lamport & Holt aw York
1b{ Fictoria P.3.N.C. {Liverpool

FOR THE RIVER PLATE AND PACIFIC

Dec. 6|Nile {Royal Mail [Buenos Aires

AN ENGLISHMAN (recent Civil Service Coach in Lon.
don) and teaching shorthand
ENGLISH & PORTUGUESE..PITMAN,
book-keeping by double eniry & 1 n languag-
es, is desirous of obinining private pupils. Wonld
acecept a post as family tutor.
Address <“Preceptor”. The Office of this Journal.

WANTED

At this office an apprentice, who can read and write En-
_.glish well.

NOTICE
To  subscribers and advertisers. — Only receipts
signed by the managing edifor; My. J. P. Wileman,

: gre valid.
Jlates

Treasury Remittances. By theNew Zealand
8, 8. Athenic £242,132 were remitted to the Treasury ngents in
London and £300,000 more will follow during the next fortnight.

The Bank of the Republic. A communi-
eation has been received by the directors of the Bank of the
Republic from the Minister of Finance, Dr. Bulhoes, to the
following effect — ‘It gives me great satisfaction to express
in the name of the Government their sense of the meritorious
manner in which the directors eonducted, without interruption,
the business of the bank during the disturbances in November
last and of the manner in which operations have been carried on,

- and a serious fall of exchange and grave injury to the interests of
the market have been prevented: :

.- JRevenue for. November collected at the Customs of
“Rio:de Janeiro -amounted: to ;6.807:8908 -nominal of .. which
“:1,808:6808000° in gold ‘and’ 4.704:2098000 :in-paper, as against

1.520:7168000 gold and’ 4.387:7205000 -paper last year. The

~~ovement wag as follows :— .
: ‘ T 1904 - 1908

5.868:728% .°5.605:4828
32:5398: +81:673%
357:0608%
~14:9956%
6037468

duties, tliéionngs, sur-
rks, shipping dues. ete.

8:5498

8,437

| * street and disappenred !:

““honest'meén-than theremight'be. = -

. 348:5308
3310668

The surtax for the port works in November yfelded 262:3508
gold, making up the totnl since 15 July 1903 to4.097:3058;:
equivalent to £ 160,446. .

Up to July revenue at this Customs distriets showed a
falling off of 2.406:6368 compared with 1903, but since then it
has been pieking up so that the shrinkage was reduced at the
end of November to only 981:576% (nominal.)

Rubber. The month of October was comparatively
poor, there was a falling off of nearly 7°, in the quantity
shipped, of which 40°, only eame from Manaos aud 60 %,
comprising chiefly low priced Sernamby, from Pard. In spite
of a higher range of prices, export values were consequently
only 16.761:512$ as against 17.333:200% last year.

For the 10 months, January to October, the figures are as
follows :

Quantity F.0.B.Value
1908........... Tons. 23,356 Rs., 148.282:1205
1904........... » 23,702 » 161.293:6718

Tons. 346 Rs. 13.011:551%

Increase. ..

More Robbery. On the 28th ult. one of the cashiers
at the Treasury wrapped 380:0008 he had received for payments
in a newspaper, put it under his arm and coolly walked into the

The wonder is not so much that even witharecord of 20
years' irrepronchable service he should have so acted, but rather .
that with 20.000:0008 at his mercy he should have been con
tented with so little. . ) i

Impunity breeds contempt ; and if there_is anthing left:i
the Treasury ;at all it‘is a proof that after all: there are more

4 Noticia gives the following list of robberi:és in Govem,—
ment offices since 1896 : — -

At the Central Railway 1896..............  6.700:0008000
do 1897, 450:0008000

do 1900.. 25:0008000

do 1903, 805:0008000

At the Mint.....cocvievanes 13.000:0008000
At the War Office 1908.. 893:0008000
At the Treasury 1904 330:0008000
23,203:0008000

Over a million sterling stolen in eight years in seven coups,
without counting innumerable smaller peculations, searcely
worth mentioning ! .

The loss of the money is of itself bad enough, but still worse
is the growing corruption of which it is-symptomatie. ‘

_It is impossible that a political system that co
is impotent to correct such abuses ean long endure. ... "
_The fault lies in the inability to assimilate exotic institu--
tions, such as the Jury, unsuitéd to;the echaracter of the people.
- TIntil that ig altered little orno improvement, we fear, can.
be looked for;whatever Government may devige an must be.
gr: : ‘peculation-is yet the exception and n
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Chis ywell-knoywn Brci&ér}r is si uated at the Crest of the Coast
'i'a'x“lge inan unrivalled situﬁtion as regards clinuué and purity of the
svater utilised for Bre\ving.' This is collected in vast reservoirs on
the property of the Company and conducted, pure and crystalline, in

Pipes to the Brewery. The situation and conditions under swhich

its beer is bDrewed guarantec its being the best and purest in the

market.

OFFICE IN RI0 DE JANEIRO

al Camara No. :

Telephone No. 1112

THE BRAHMA BREWERY

PAE e

Recommend their Specialities :

| Analysis 13,676, of the National Laboratory, backed by the
best medical and private opinions, shows that the ;
Brabhma Porter rivals the very best il
brands of foreign Stout and Porter, and is specially recommended:
Jor those suffering :

from the stomach, to convalescenis and to ladies nursing.,

Gruaranteed torbermade of best
MALT HOPS only.

ABRICADS CENCARALFARND <
. PABRICADS € EnpaRA: g

(EavESRIARARME




RUA DO AQUEDUCTO«NO 108 _ SANTA THEREZA

R10 DE JANEIRO —Teleplk N 134. ] : [ Telegraphic Address—M T(-PS—RIO
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SPLENDIDLY SITUATED « it one of the HIGHEST POINTS and
in the HEALTHIEST PART of Rio, thus assuring Goop A1k and
commanding THE MOST MAGNIFICENT VIEWS.

‘Highly-recommended FIRST-CLASS AND - OLD ESTAB::
LISHED HOTEL FOR FAMILIES AND TRA VELLER

The ROOMS are FRESH, AIRY and QUIET

Buaths : plunge and shower.

Noted for it¥ EXCELLIENT CUISINE and ils
WELIL-SELECTED WINES,

bpeuuhtles. LIQUEURS, WHISKY, COCK-PAILS,
; BEERS and refreshmg drinks of the BEST QUALITY.

All meals served at separate tuble: .
Spacious dining, musie, smoking and BILLIARD-ROOMS.

ROOM FOR BANQUETS, BA LLS, ete.—Ser vice de Luxe
LIBRARY with all the principal NEWSPAPERS.
GARDENS.

Electrie-Trams pass the door every 20 minutes.

Grand Hotel Internacional

Also under the same management

Hotel Paineiras~--Coreovado

with all modern comforts for Families.

Nearly 2,000 feet above the sea.—The healthiest part of Rio.—Exeellent
kitehen and cellu¥s. — Trains pass the door. :

Manager, Proprictor,

FRA\II\ DA COSTA. FERDINAND MENTGES.

N. B.—TrHE MANAGER meets all the passenger steawers arriving at Rio, GO 8 . Sy " " T
to see to the guests’ luggogennd comfort, and personally conducts them to View taken from the HOTEL INTERNACIONAL

the Hotels, the services of interpreters or guides heing therefor unnecessary.
DOSs

T}IE BES’I‘ IN RIO DE JANEIRC

E. BEVILACQUA & CO.
RUA CHILRE No. 33

A large sock of pranos by the following makers always kept on
hand Rowniscu, Coromso, PLEVEL, BoisseLoT, on hire or for sale
PIANOS REPAIRED AND TUNED

Any edltlon of DlUSIC. Jl[usic enyraueclvand printed in the best pos-
sibile manner. ;
: “High Class Printing in black or colqura.ex cuted uull dzapat(h
_atso illustrated neivspapers, commercial farms, post-or.vi
descriplion of fypo./raphwal work,
: ards Placards, etc .

'1\1 B. "Most of the Blocks 1 in ttns
Lo s & Co. -




“duetion:  This, of course, was to be expeeted, but in the present
state -of trade edniiot: do ‘much harm;ns ‘most of “our;sugar is
wanted for home consumption and,asjthe subjoined figures show,
there is as yet scarcely any surplus for export :—

SHIPMENTS OF SUGAR, 9 MONTHS JANUARY TO SEPTEMBER

tons value
1002, i 110,852 14.712:9458
1003 12,688 2.3688:0365
b 5115 S 2,693 532:2145

The tax of 5,60 fes. per.100. kilos is equivalent at 12 d to
48452 aud to ubout 21%, on the present export value of the only
kinds of sugars now exported,

THE FUSION OF THE SA0 PAULO RAILWAYS

At the meeting of the Mogyana shareholders on Wendesday
the proposed fusion was rejected by 10,000 votes against
8,057. ‘hie mecting was very animated and lasted till 10 p.m.
Dr. A. Cunha Bueno opposed the scheme on the grounds that
the aequisition of the Serocabana was not advantageous on the
terms propesed. He protested agninst any arrangement with
the Sio Paulo Railway and against fusion with the Paulista
Company, whieh, he said, is overburdened with itsohligations
for Rio Claro debentures. The Paulista Company is, however,
determined to carry through the operation with or without the
Mogyann and expeets, with the aid of the Governmant of the
State, to he able to raise the necessary money.

CONGRESS

In o seeret session of the Chamber on the 3rd inst, one of
the subjeets of discussion was the faet that the sggregate of the
proposed appropriations for diflerent departnients will, if voted,
exceed the estimated revenue for the coming year by 15,000,
contos—about £750,000. The way expenditure is inereasing and
credit is being abused is becoming alarming and,uniess checked,
is certain to lend to disaster.

MUNICIPAL AFFAIRS

The following firms have tendered for asphalt pavement of
the Central Avenue:——2Messrs, Bruggemann, Pereira & Co for
the Hasting Pavement Co., Messrs Quayle, Davidson & Co forthe
Val de Travers Asphalt Co.; E Charles Ventelet for Amedée
Prince & Co., proprietors of the Arthur Metz system.; Frend,
Correa & Co, for the laying of the concrete hasis; Antonio Cou-
tinho de Vasconeellos and René Montreuil, represented iy Dr, J.
Machado de Mello ; Laurence W. Hislop for the Neuchatel
Asphalt Co.; Modesto Leal & Co, Luiz Echevarrian and Dr.
Joito Proenga for the Cin, de Asphaltos de Maucestu; J.P.Canghlin,
for the South American Asphalt Paving Company and A. G.
Fontes for the supply of asphalt tiles or blocks.  The tenders of
Frend, Correa & Co and A. G. Fontes were ruled out of order
and excluded.

-~ A Dill hias been presented to Congress curtailing the
alrendy liniited powers of the Municipal Couneil in a manner as
to reduce it practically to impotence and make it o purely

Cdecorative;institution ‘that might as

raltogether. ,

InIn
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Astandard of purity for
all South America.

well'be “done away with

" “The fact that the Brazilian. Revivw t

“Buence of exchange on-paper money the actual conditions - of the
State shows very clearly that our conteinporary. is unacquainted
with - the financial system put'into execution by Dr. Paes-de Car-
vallio ai the commeniement of his administration. Folha do
Norte, 8th November 1904. 7

We had not forgotten that in Pard Revenue and Expendi-
ture are estimated on a gold basis, any more than that, as long
ago as 1898, we wrote that**to simply decree a gold standard will
not restore economice equilibrium nor make that standard a
reality, so long as paper money is a legal tender. ”’

Make your estimates how you will, so long as the revenue
is derived from ad valorem taxation of 2 product that varies so
immensely ‘in” value like Rubber, and so long as expenditure,
whiel despite decrees musi be largely in cinrreney, is controiled
by exebange, financial can only be secured by sacrifice of com-
mereial stability.

Sinee 1896/7 revenue has been as follows : —

Gold Paper
I1896/7..ciiiiicen.. ceeres — 16.417:000%
1897/8.cvveninicnvinannnnn 4.900:0005 approximate  19.000:0003
1898/9..... 6.750:0008 » 22.000:0008
1899/1900 7.650:0003 » 24.,000:0003
1000/1. 5.150:0003 » 13.000:0008
190172 5.400:0008 real 12.167:0008 -
190238, ..o.iiiiiiiiie.. 6.561:0008 » 14.987:0008%

In 1897, commenced the great rise of rubber fhat drove
prices from 84 eents in January of that year to 106 cents in 1898
and 110 cents in 1899 and beginning of 1900, Gold revenue rose
from 4.900:000$ for 1897/$ to 7.650:0008 for 1899/1900, whilst its
eqguivalent in paper, the real legal tender, yose with the depre-
eiation of the eurrency over 60°, between 1896/7 and 1898/9 from
16,417:0008 to 24,000:0008,

Everything seemed prosperous, and he wduld have been
more than human who at the time would have forborne from
discounting to some extent so promising a future, or could have
forseen that within two years rubber would fall over 60°%, to 72
cents, that gold revenue would shrink 377, to 5.150:0008000,
exchange improve to nearly 12d. and the equivalent of revenue
in currency fall to 12.167:000§ in 1901/2, or 50°, below what it
fetched in 1899-1900.

‘We believe the Folha do Norte was not then 1 existence,
but shall be pleased to know what its editor’s opinions were at
that time on the subjeet.

The fact that the estimates were in gold made no difference;
or, if it did, falling gold prices and rising exchanges must have
helped to make the situation still more difficult to commerce.
A sudden shrinkage of 87 °/, in Revenue would embarass any
administration, but when to that is added a depreciation in the
purchasing power ot the sp:eie in which revenue was payable,
consequent on Lhe rise of exchange, it must be elear even to the
most prejudiced that the embarassment of any Govermment in
such a position must be most serious.

Had there been no outstanding obligations it might have
been possible by striet economy to tide over the difficulties.
But, as it was, Government had entered on extensive public
works for whieh large sums were owing to Bankers and cons-
{ructors, A temporary settlemient was made by payment by
bouds,which though it relieved Government for the moment, in
reality only transferred the burden to its creditors, who were
unable to realise these securities. The crisis deepened and the
only chance of speedy recovery lny in the importation of fresh
‘eapital; not:as niuch to ease Gavernment's finances as to assist’
the ‘market. The moment could tiot, however, have been more
unpropitious.  The Boer War was at its worst, British: consols
were fullit g daily, the Stock exebange pluiiged in. gloom and
there was no confidence and no inelinstion for any foreigh .ven-

ture whatsoever. :

Superior British Hosiery
- and Underwear.

.
A8,
dase

pootball Boots and Tennis Shoes.

AGENTS IN ALL THE PRINCIPAL CITIES.
Rua do Quvidor No. 67, B
RUA DE S. BENTO No. 8

— ,Bahia?aﬂd Para :—

@larly

The Leading Boot & Shoe Stores in Brazil.

—
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Nothing so. far has: transpired from the eng rhich is
conducted in secret.
ramours of dissatisfaction amongst. the army, half of whom, if
report is to be trusted, are implicated. - The - Sao - Paulo police
are still here and, to judge from their having sentfor fresh
uniforms, intend to stay.

— The Barroso arrived at Pernambuco from Manaos on
27th. ult. ’

— The Costeira s. s. Jtainova left on 28th ult for the
Amazon with 334 of the ruflians who, under pretext of the vacei-
nation law, fora week kept the eity in uproar, amongst them
being the notorious Prate Preta, Moleque Roque da Saude
and Jovita, the heroes of ‘*Port Arthur” and worthy allies of the
positivo-monarchico-cum-anarchism-omnivm-gatherum.

— The Illustrazione Italiana, published at Rome on the
16th October, thirty days before its actual outbreak, informed
its readers of a conspiracy to upset the Government in the
following words:— -

«Nel Brasile e stato scoperto un complotto militare, per cambiare in
dittatura Ia forma attuale di goveruo. .

Sette ufiiciali sono stati arrestati e si aspettano molti altri arresti,”

— The Clulr de Engenharin, of which Dr. Frontin is Pre-
sident, has presented its congratualtions, perhaps the sineerest
of any, fo the President of the Republie on the **re-establishment
of order’” Under the present dispensation engineers are having
sueh a timeas they have notknown for years,and have good cuuse
for rejoieing that so paternal and enterprising a Government was
not upset, as Heaven knows what would have become of the
Avenue and all its works and pafotas undera new dispen-
sation.

Now a daily guestion,
““have YOU tried Supe-
raris.””

Eeneral Pews

Local Items. The returns of the Director General
of Publie Health for week ended 27th November are as follow ;—
Yellow fever 1 ;bubonie plague, 12; small-pox, 67; measles, 1;
searlet fever 0: diphtheria 1; whooping cougl, 1; influenza, 8;
typhoid tever, 2; dysentery, 2 ; Beriberi, 5 ; leprosy, 2; erysipe-
Ias, 0; marsh fevers, 8; pulmonary diseases, 70; other contagious
diseases, 2; Total 182, Violence, (including suicides) 12, Non-
eontagious diseases, 209. Total deatbs from all causes, 103
equal to an annual death mte of 22.51 per 1,000 inhabitants.
Mortality of contagious diseases to totul number of deaths 45,16,
Under treatment in hospitals : yellow fever,0; small-pox, 189 and
bubome plague, 96,

— A report just issued by the Health Department shows a

“Superaris”

" most sntisfactory deeline in deaths trom yellow fever, which

is attributed to the war waged agninst mosquitoes, The
number of deaths during the first six months of the current year
were only 38, the lowest reeorded, The next lowest was 86 in
1882, 115 in 1887 and the highest 4,819 in the first half of 1892,
Dr. Mendonga calculates that the earning power lost to the
country sinee 1874 through yellow fever hasavernged 8.554:1408
per six months and that at the same rate it was ounly 249:6608
this year.and that:a saving : of -8,304:580% was realized = all
through killing mosquitoes.

Certaiuly, there seem to be fewer mosquitoes in some parts,
in others more, and as water tanks are now all closed, the
mosuitoes sit o the st.ings or chains and wait until an
inspector comes round to remove the cover to slip silently in
and breed as hard as ever.

Still- it is. indiputable - that.the fever has diminished; not
here only but at Santos also, where although there is no mos-
quito brigade, it has almost disappeared. So we may be par-
doned, perhaps, if we reserve our opinionsas to whether itis
Dr. Cruz or Providence who has worked the miracle,

— On the 30th ult the Bank of the Republic completed the
payment to the Treasury .of the £ 990,000 loaned to it by
delivery of a bill on London for £169,360.

— The total value of the insgeripgdes (3 °), bank bonds)
redeemed to date is 78.544:7008, out of the total issue of
121.845:0008000.,

— The tremendous falling oft of the traffic on the Central
Railway sinece the rupture with the Leopoldina has induced
Dr. Osorio de Almeida, the director, to be somewhat more
complacent and, consequently, negotiations for re-establishinent
of mutual traffie have been renewed. -

— Dr. White, the Ameriean Geologist, paid a flying visit
to the principal manganese mines in Minas, but did not go on
to Morro Velho as no mules had been provided. Mr. White
greatly admired the manganese deposits that, from their extent
and easy extraction, put Brazil; in his opinion, at the hiead of
all manganese producing countries.. “'I'he worst of it is that even
in manganese there, is no stability of conditions. At 8d
exchange it left enormous profits, at 10d - was still remunerative,
‘but -at 12d only the best mines can be worked and.at14d - pro-
bably -all -of them would go-out:of:produection, at least until
prices of -labour ete, had been readjusted.

“'What we want, aboveall, is stability.

— The Juiz' de direito of the new department of the Acre
scarcely arrived at his destination before he eame back and asked
for.a _year's leave of absence to ‘‘treat of hishealth’ whieh,

‘however, an unfeeling government proposes to reduce to three

months. ) N

L A ) ?
There are, of course, 'the usual crop -of.

be a good one,

“ have been. contracted for by the Ministry of Marine w
Siemens & Halske, : : E :

-— I, ‘after. all the fuss and feasting; Mr. " White does not
give us ‘a splendid report-on our. coal-fields, ‘that-will make
American eapitalists run over each other in: their anxiety. to get
such: a pechincha, he will be-a traitor to the country and asa

specialist sunk to zero if not under.
S50 Paunlo.

;{ardino de Campos, whose health is mueh improved, was st
.ome.

— O Correio Paulistano says that the work of widening, ..
the gauge of the Central Railway from Taubnté to Sao Paulo

will be commenced this year.

. Espirito Santo. A company is being organise
with the eapital of 120:000%,011 which 67, interest is guaranteed

by the State, for eonstruetion of a line of raily ray between Porto

das Angras and the town of Espirito Santo, nenr Vietoria.

Pernambuco.
factories will only make up their minds to improve their me-
thods so as to compete with the European production, there
ought to be a good time in store fcr planters yet. A sign of the
times is the issue of new capitai to the value of £16,380 by the

North Brazilian Sugar Factory Co., an English concern,. the...

Managing director of which is now on a visit to this country,

What is one’s man food is another’s poison and, how-
ever agreable the rise of prices of sugar may be to the colo-
nies British eonsumers are not so pleased and complain that it
has already eost them over £10,000,000. The West India asso-
eiated have issued « circular stating that the high prices ave the
result of failure of the beet erops, and will not last, Lut that,
without some improvement, the sugar industry would have
been wiped out, as far as the Antilles and Java is coneerned,
but here what with prohibitive duties and big internal consum-
ption it would never have been wiped out though domestic
competition might have made it unprofitable in good years.
Still we have a lot to be grateful for to Great Britain if we only
understood it.

Parahyba do Norte. Revenue and Expenditure
for 1905 ure estimated at 1.120:5005 of which 245:680$ is for the
poliee foree and only 155:641% for administration of justice and
122:5Q9$ for edueation,

Pard. The festas on the oceasion of the anniversary of
Dr. Paes de Carvalho's birthday were most animated and show
how liked and respected he really is on his native heather.

—Rubber buyers are agitating for a distinetion between ordi-
nary ‘“‘Sernamby’” and a rubber of that description that has been
kept in water.

— The Baneo do Pari showed a eash balance on 31 October
of 3.445:497% and deposits at sight to the value of 8.808:2805000,

EBecause one has been
used, for years, to pay=
ing a high price for a
good water,is no reason
for not trying another
good water, now on the
market, at a rea:onable

“Superaris”

Books Received and Jhabices

REPORT on THE TRADE oF BAHIA by Mr.Consul Madhurst, " {;
There was no improvement in the trade of Bahia, says My. -

Madburst, business being as bad in 1903 as the previous year,
but he has hepes that after so many bad years the corner has st
last been turned and that business will inuprove. Hope springs
eternal !

Though money was scarce and loans scarcer, there were
tewer failures in 1903, perhaps because there were fewer to fail.
Trade discounts averaged 10°, per annum, a rate that has
become normal at Bahia and should leave a fairly good margin
for banking, if only there were some security for recovery of the
eapital, which there is not. Henece 10 %, and more!

Rubber exports are increasing and the quality is improving.
The heulth of the ¢ity was good and for a wonder there was no
epidemie in 1903, deaths being 4,884 or 241 less than in 1902,
The population is estimated at -265,000. At Bahia, diarrhes,
dysentery, ‘consumption and. malarial® fever account for the
greater part of the deaths.

eléss telezraph stations of the Telefunke system
M

At the beginning of November, Dr. Ber- -

Ged

Sugar islooking up and, if our sugar -

Lees stenmers entered Bahia in 1903, but. British’ ‘tom‘inge V

still heads the list -with 527,538 tons out of a total of 1,200,442,

Germans coming second with 331,785 tons and “French third

with 218,498, - Only:61:sailing. vessels entered: the
1903, of which 27 were British. =~ =~ e ’

‘With regard to coffee Mr. 1hurs
‘a-'big-one :and priees:rose, whilst the quality was: bett
anything known for years,... .. e

The Cocoa .crop - of 1903, contrary. to all anticipations,.
-poor, prices ruling from. £2.10s. to £2.16s. per cw?, A goc
deal of new planting has been done and the 1904/5 crop shonl




THE HARLAN AND HOLLINGSWORTH (

WORKS SITUATE ON TIDE WATER
\’anmlng‘ton, Delawar . [, A.

MANUFACTURERS OF
Every deseription of Passenger and Freight Eguipment
for Broad and Narrow Gauge Railways. Bpecial attention given
to the construction “of Carriages and ‘Wagons for . shipment to

Foreign Railways.

Sole Representatives in Brazil :

Norton, Megaw & Co., L'd.

lbebe-ex x.Xx

Never smoke other cigars than
The RODENBUBG

because, hesides being aromatic and delicious, they are THE BEBT.

When buying eigars, always ask for
The RODENBURG.

WHOLESALERS :

HERM. STOLTZ & CO.— RI0 DE JANEIRO

'Rl() DE JANEIRO ’FLOUR M‘ILLS

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

Pelegraphic Address “Epidermis”

Post Office Box Ne. 486

Mills. Rma da Gamboa, No. 1

HEAD OFFICE:

LoXDON : 48, Moorgate Street, E. C.

BRANCHIS :
8. PauLo: 26, Rua do Commereio.
ROSARIO : 1075, Calle Sunta F6.
BueNos AIRES: 335, Calle B. Mitre.

AGENCIES:

Vieloria, Bahia, Maceio, Perncanbuco,

Cearda, Marunhao and Para
Curitiba, Desterro, Rio Grande, Pelotas

and Porto dleyre

“NACIONAL?

CBRAZILEIRA

Granaries, Limmen

Junta Commercial, are as follows :

“BAVOILIA?*
“«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!

garia

Hungarian Charet

Chiatean Palugyay
Hungarian Hoclg
Tokay )

SOLE IMPORTER:
PAULO ZSIGMONDY

78, Rua General Camara

Health.

Powerful desinfeztant, .lppl()\’e(l hy ‘the Due(tmy of Publle ;

Depor: L. A. BRUZZO & Co.,
Rua pa ASSEMBLEA, No. 54. Rio de Janeu‘o.

——

SUG' ! R The Cia. Assueareira’s sugars are not refined in a
je {rastienda or back yard, Tike many others, but in
an up to the mark faetory costing.......

COMMERCIAL GUIDE

Coffee Exporters

€. Dabelow. — Consellieiro Saraiva 27, Cable ad: Dabelow.

. Ornstein & Co.—Sie Pedro 65. Cable ad : Orustein.
Druggists and Pharmacists

l‘rnueisco Gilloni & Co.~ Rug 1% deMar¢o N. 9, Drugs,
i Electrical goods .
i 0 Sm} lll & Co. — English Electrieal ‘Supplies. Run -do Rosario 115.

'l’eleplmne de Ouro.— Rua Gongnlyes Dias 46. Electric supplies.

: Grocers
5 lhb gncs & ‘A)-—-'.)O ‘R. Rosario,  Dealers -in. wines, groceries,
“canted ‘goods; hams, bacon, fresh butter, cheese and New Zealand
Mutton and Game.

Hairdresser and Barber
ann. Rua dos Ourives lsbﬁaor. ‘Facing Avenida. and one door
om Lna do Ouvidor.

Imparters and Exporters : :
Co. —Geneml Camara 68, Cable ad. ngmatolt

Jewellers

Farani bilbﬂnllb & Co.—109 Rua do Ouvidor, dinmonds, ete.
Levy Irmaios & Co. Onvidor 109 (1st Hoor) rough & cut diamonds.

Photographical Appliances

Bastos ias — I’hotographer — Large “stock .of photog,raplucnl npph-

“:anees, - Run Gengalves Dias 52, 1st Hoor,

“‘Restanrants '
. Restaurant Ayrosa. —Wines and liquors.

‘-~ Rubber and. Stamps - ;
e 'l‘. Longslrelh, oﬂxce and .16 Travessa do Ouvulor, 1st floor

staﬂonary—Books

Rua’ da Quitanda 92,

L emmert & Co.—66 Rua do Ouyidor, Bnoks, Stationary.

Sworn 'rranslators
-Rua'do Ouvidor 49,
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¥

The Royal Mail Steamﬁ Packet Co.

,VPOBNo 21

- Manufacturers of Tessalated Tiles

OREIGN

e MOSHICS

~ AND TILES.
MARBLE MERCHANTS
Seslesleslesteslesteslesteste e steste T RNENE | sl sleslestesleste e sle e e st

SOLE IMPORTERS

of the products of the
Societé des Ciments Frangais
OF

Boulogne Sur-Mer

TRADE MARKS

Demarle Lonquety

AND

—PA —

WUPF PP PRI R EFF R S R S P P P
Orders received for the importation of all kinds of Material for Construction,

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

4, Rina da Quitanda, 4 =o o jx=c

Sy, Fiws & do.

ENGINEERS, MERCHAN TS

——-——AND——

Enntractnrs for Railway Matemal _etc

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

LONDON

Resident Engineer in Rio de ]ane1ro

ALVARO GOMES DE MATTOS. A. M. I. C. E

73 RUA PRIMEIRO DE MARQO

RIO DE JANEIRO SAQ PAULO: AND SANTOS
KNIGHT, HARRISON & CO. W YSARD, WILSON & co.

No. 73 Rua Primeiro de Marco No. 47 Rna de S#o Bento. SA0 PAULO
P. 0. Box 441. TELEGRAMS “I*‘IDLDZF‘AR
'I‘ELEGRAMS : “KNIGI-I'D” » ;

No. 62. Rua 15 de No

Ag'ents for
P. 0. Box 147

TELEGRAMS’ “ROYAL




Aletter in your issue “of 25th. from #One of your Renders’’ tempts 8
reply from another of ‘your Readers whose : vie s -are dismetrieally
opposed.to his. ~ Your correspondent complains of  the slow withdrawal of
tiie only curreney Brazil possesses, a withdrawal originally initiated by the
mistaken aquiescence of Minister Murtinho in the sheme of the London
Bankers to advance at the same time the quotation for Brazilian fonds
and the rates of Exchange.
I know, Mr. Editor, that you will think my views heresy, as your
Editorials have shown you approve of the London scheme. But let us
examine the matter a little elosely and realise the effect it has produced
in Brazil. It is, of course; a necessity for-every Nation:to have some
medium in the shape of curreney to carry on the necessary-business of -
that Nation, the quantity depending on the bulk of the business, the
population, and the extent ofithe country, as dlso on the rapidity of com-
munication between the different portions of it, :
In Brazil we have a Country with a population of about 18 millions
with annual imports of about Rs. -500,000:0008 and annual exports of
about R. 750.000:0003 a vast Territory where the intercourse is only by
t s on the board, which require, at least, 20 days between
the most distant ports, and with an_immense interior, communication .
with which being accomplished with great difficulty, so that it takes
months even to reach the sea-board, as the very few Railways cover but a
small section, and with Banks in only the larger coast cities. Now in this
country, where the convenience of cheques ig practieally unknown, and
the actual currency has to pass from hand to- hand, the paper in circula-
tion to day valued at 12 1/2 is less than $10.00 gold per Capita. Compare
this with the United States of North Awmerien, a country where Bank
cheques are in universal use, even in very small transnctions, we find
there 832.00 gold per eapitn. What a contrast!  And yet your corres-
pondent appears to think more than half the present currency should be
destroyed, and thus bring the country to a gold standard, but he does not
tell us how burning paper can bring gold into the country, nor could
anyone imagine low it could.  Permit me to refer again to the U. 8. of
America, which for 1§ years had a currency of irredeemable paper, and
cnil attention to the method adopted there.” There wus vo aver-taxing
the people and burning of paper so received, but Trade, Commerce und
Agriculture were cherished uutil sueh time ns the Government found
jtselfin a position to give for every paper doliar tendered a dollar in
gold ! and thereafter the nmount of paper money wus regnlated by the
wants of trade. Now let us turn to Brazil and see what the result of her
terrible mistake has been. 'Fo earry out the London contract the Govern-
ment enornonsly increased taxes of all kinds, and to get gold to send to
London required 25 °/, of the duty to be paid in that metal, then, having
soucezed the millious from the people, they reduce them to ashes, ulthough
a non-interest hearing liability, when had they returned that curvency to
the people by buying up tne interest bearing internal deht, the linbilities
of Brazil would have beeu just as much reduced without entailing the
awful disaster that has overtanken the country. The Government und
apparently Europe, eongrutulute themselves that the scheme is a great
suceess, becanse Exchange has heen foreed up to the present rate, but how
nbout the People and Commerce of Brazil, aud what has been the result
on the finaneces of the Country ? The grent Banco da_Republiea had to
be re-organized, to use no harsher teym, nnd_ every native Bank, in every
city of Brazil where there_was one, failed, I believe, without exception.
To.day, practically every Praca in the Country is suftering from the worst
crisis ever experienced, nud failures innumerable have taken place, in
fact, as I am sure you know, hankruptey is practieally universal in the
Agricultural elass and very largely in the Commereinl class, collections
were never so had, while money is worth, when obtainable 8, 10, 129/, p.
annum, and even more, with geaeral desconfianga. Federal Custom
House duties are so enormous that Custom House frands seem the rule, and
State und Municipal taxes take the very life’s blood from the people.
And yet with all the taxes, the Government, far from having money to
burn, has not in these Northern States, the money necessary even to
redeem notes now called in nor sueh as are too ragged to be keptin eir-
eulation, while to somewhat mitigate the damage done by hurning
‘eirrency the Goveriment has” heen  forced. to issue a great quuntity of
nickel, Wwhich' at® certain’ seasons . hecomes a serious burden’ being alegal
. tender for five miireis only.  Against this condition in Brazil, we are said
to have greatly improved our Credit in London, and Exehange is over
12 d. a very agreeable condition for the Foreign possessors of Brazilian
Bonds, ox for those who living in Europe derive an_income from Brazil,
but what about the unfortunates who live and fry to earn a living in
‘Brazil ¥ How long will it be possible.to live under such taxes ag are now
imposed 2. Nothing  escapes, but everyurtiele and every transaction:must
pay tribute to Federal State and Manicipal Governmeiits and we see no
hope of improvement or relief. Let me close by asking your corres-
pondent how he supposes the Government can obtain 360 thousand
contos to burn ?  Does he think it could be obtained by still heavier taxes,
and then what has the Governmient to give with which to buy the
necessary gold to fili sueh a gap ?

{ We thought we had made our views on the subjeet of
burning paper money so eclear as to be unmistakable, but see
that they are still misunderstood.

When the funding scheme was broached we supported it
with all our influence and ability because we could see no other
possible ulternative exeept absolute ‘bankruptey, that would
sooner or later hnve entailed foreign intervention,at least in finan-
¢ial matters, and, in the long run, far more onerous conditions.
It was a case of Hobson’s ehoice. Besides, our creditors, who
were in no way to blame for the mess we had made of our
finances, had rights quite as respectable as our own, which it
was our duty to respeet. . -

The country,however,rose to the occasion and redeemed every
pledge. So fur so good! As to the propriety ol paying.our debts
we do.not suppose chere ean be any-disey n. “But whether it
might. not have béen done just-as ~well:'without burning -paper
money or foreing exchange up nt all is another matter

“For our part, we always thought burning: paper-a mistake

and, think so still, S
< “AR 14 always the easein /protracted movements, speculation
n 1898 had ‘exaggerated the -effects of natural’ factors and
#n they would:have otherwise gone.

eated -'a counter-speculation. thai

nd;‘on the renction, -

‘eanny
94,

What the «naturals level of exchange should have been to
pond to the 780.000:000% of paper money then in circulation
t now be'determined ; but, nllowing it to have been 8d.

‘¢ see 1o Tenson - why, with a'proper organisation, exchan-
ge after thie initial rise should not have been held at. that rate

with an improving tendency, just as it is now at 12d. Tt is'all

a matter of supply and demand.

“Had that been done, the crisis created by the fall of currency
prices that followed the rise of exchange might have been averted
altogether and, in any case, would have been much less severe.
As it was, it was felt from Rio Grande to the Amazonag, ruined
many banks and obliged half the rest to stop payment.

We do not agree with our correspondent’s idea as to insuf-
ficiency. ‘of ‘the" currency. ~ If ‘the quantity were fixed and the
demand exceeded the supply, value would quickly rise or gold
beimported. At 2 higher value less is required. In Wileman’s

swork on «Brazilian Exchange» there is a table showingthe
. amount of paper money per eapila in circulation sinee 1860. On-

the three occasions that” exchunge stood at par the coefficient -
\lvszgg /1;]5930 to 11$874 in 1860/64, 168918 in 1875, and 14000 in

The coefficient by which the npecessities of demand for
money with which to effect internal exchanges would be satis-
fied seems to lie between the minimum, 143000, and mazimum
16%000, Whenever it exceeded that figure money has fallen to
a discount; a elear proof that the supply was excessive.

In 1890 the coefticient rose at a jumyp to 235223 and exchange
fell to n mean, of 22d for the year. The coefficient continued to
rise year by year until in 1885 it reached the mawimuwm 495806,
which was maintained until 1898, when exchange fell below 6d.
Now the coefficient,taking population at 17,200,000,is still about
39% per capita and exchange has risen to 12d, almost preeisely
the same rate it stood at in 1892 with a similar coefficient.

The value of the currency, like that of everything else, isa
tunetion “of supply and demand. If there be too much, it will
be depreciated; and if it is depreciated, it may be conecluded
that at that particular rate there is too mueh, But what is too
much at 274 is not necessarily too much at 18 or 12d.; if it were,
its value would drop still lower. '

.'Phe views we now express we bave, in principle, always
maintained, as omr correspondent enn see by referring- to our
articles en the subject, when it was o burning question in 1900.
As we then maintained, withdrawal of paper money was only
to be recommended as an alternative to bankruptey, whilst
we never failed to point out the inevitable consequences that
such violent interference with the money of the country must
exercise on commerce and bunking. ©

In conelusion we will add that we consider all interference
with the volume of the eurrency, not intended to keep its value
steady, as pernicious, whether it be to increase’ or reduce it.
Ed. of Braz liun Review.}

NOVELTY IS THE SPICE OF LIFE

AND

Here is the Latest

- Artistic. Souvenir.

Spoons,”
the farticius Bfazilian'
 Beetle, Cats-Eye
b and Gold
Wire Jewellery, in the

form of Broaches,

Bracelets,

Scarf and Hat Pins, etc.

Over one hundred unique and
_ Beautiful designs

_ Moderate Prices |




How TO GET THERE AND tIlHHT. TO DO WHEN. T,HERE

ADVICE 1O VIS(TORS

TOURISTS

TNHE - village of Tijucn lies inu gorge kll?‘wll as the ‘Alto da Boa 'Vist-a, and though only 1,300 feet nearer to Heaven tha
- o5 b ; ; " :

the sweltering town; what-u

ASCADE (Cuaseal in ha)

are 200 reis ench. nil thenee by the electric railwny a return costs, 2§500 or 2s. Roughly,

would in England.

few feet ma)
¥ : , 0 to: shade and ‘coolness
the 8.  Christovao mule ear at the 8o Francisco ‘square, at the

- delightful ride in the electric ear to the top of the hill!
“a good Hotel will be found and ecarringes to earry visitors to

olness,” all:‘poor, panting ‘humanity has to do is to take:

‘head of the Rua Quvidor, to the junction with the electric
railway,whieh ‘ean’t “be missed, and then in one half hour’s

the different points of interest. )

A plensant day niay thus be spent that will linger long i
memory. .

If he do not wish to stay the night, the visitor can take
a ear down in the cool of the evening up to 10.33 p.m. The
ourney up tukes about 11/, hours from the 8. Franeisco square
and 1 hourto 11/, down.

To expedite matters, brenkfust should be ordered at the Ho-
tel White by telephone from the 8. Christoviio station in the
Largo S. Franciseo, as also carringes or saddle horses to visit
the different points of interest.

Some of the points well worth visiting in the neighbourhood
~'the **Chinese ‘View’’; - the “Eniperor’s table’’: Cachoei
srgreater Caseade: Cachoerinhn orlittle easeade: the Grott
Paulo’ and - Virginia: Excelsior :View, und if possible th

Tijuen itself, ~ Most, if not all these points, with the ex-

ion of the peak, ean be comprised ina circular drive of 2 to
ours through delightful - woods. . But should the visitor de-
re‘to visit the penk itself, anddle horses, which ‘are not always
obtainable, must be ordered in advuance by telephone. - The Peak
is 3,608 .feet - above the sea, 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 has to be left and another
hour's ¢limb earries one to the peuk, in which steps have
been eut out of the rock and o hand rail assists the weary clim-
per to” veach the top where he is rewarded with a view that
has its like nowhere in this wide world, and beggars  all
description!

The unit of the money of the country is the mil reis (1$000.
worth just one shilling) This is subvidided into fractional
nickel coins of 100, 200, and 400 réis, worth 1 /4 d., 21/, 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 street), before leaving the eity, and if unable to
speak «ither Portuguese, Spanish or French, bad better engage
an interpreter (at Crashley’s the English book-seller’s

o0=0uvidor) forwhom the churge is commonly R:

hy. Charges for breakfast at'the Hotel W
oF43000 per head without wine.
soints . of interest cost ~80$00C  for tl
srses ‘cost 153000 per day :but are diffi { :

; the electric’enrs only ' run on week days at stated  intervals
there are none-between the Lo £11:04 am. 16

the 11 04 car  be missed itwill be a
apeci v telephone, for whiel - chi
rate, only 253000 for 20 persons for the up journey. =

Fares'by mule tram to the junction with the electric railway.
one 1il-réis goes about™ as fur.as 6d

TIME TABLE
WEEK DAYS

FROM LARGO DE 8. FRANCISCO DE PAULA
A. M. 503624650 —(from rua da Conceicio luggage nnd passenger
¢ars) — 4, 16—9.28 and 11.04. :
*r R 2N 3 ( from rua da Conceiciio luggage and passenger cars)
3.37— 4.28 —5.04—-5,40—6.49 and 9.04.

FROM ALTO DA BOA VISTA
"A.M. 649 —8.01~ 8.40 (luggage and passengers cars) — 9.19
10.00 and 11.10.
19.48 — 4.01 —5.04 (lugguge and passengers cars)— 6.00 —

M e 10-9.00 and 1038,

SUNDAYS
.. Beparture from the Largo de S. Francisco de Paula
AN 5.04--5.52—6.98— 7.04 —7.98-—7.53 — B.98 — 852 —9.16 —
2 —10.40—11,16—11.40, i 8
S P B 2.40-21:04-1.98-29,04==2,28-29 583,93 = 8.52 -~ 4,16—
- . 4.5;—5.16—-5.'46——6.16——6. 4--7:40—8.04—8.28--0.04,"

- SUNDAYS :
Departure from the Alto da Boa Vista for the Largo de
. sdo- Prancisco ‘de Paula
0. 8.37:29,05--9.33:-10,01--10,20—10

assengers
.ﬁl“gnd 10.8

S ;
Book ‘of 80 tickets

it Yoe e SR )

There ||




 PERNAMBUCO -~ BRAZIT,

First class Hotel for Families and Travellers
with all modern comforts

The best and most conveaiently situated Hotel
in Pernambueco with regular ’seﬁviee’of Trams to the door,

Teley. address: Azougne . 0. Box 30
Ribeire’s Code Telephone 389

ABI‘HONZBD BY PATB!IT Hn 2

INSURES AGAINST ACCIDENTS ON LAND OR SEA

Capital : Rs. 2.000:0004000
e DEPOSIT IN THE NATICNAL TREASURY : 200:000%000 —- S

Founded by the Associagdo dos Empregados no Commercio do

41, RUA PRIMEIRO DE MARQO Rio de Janeiro.

COMPANHIA DE LOTERIAS NACIONAES DO BRAZIL

SEDE:
Enderego Telegxaphlco LOTERIAS Caixa do Correio, 41

Contracte no Thesoure Nacional para as loterins da Unidio de 31 de Dezembro de 1896
Extracgdes diarias —-RUA VISCONDE DE ITABORAHY, 9~ RIO DE JANEIRO

tih-he-en . xx

Jardim Botanico Tramway Bnmpany

LEME, IGREJINHA, IPH]\IEMH COPACABENA AND GAVEAR

Cheap, rapid and convenient electric service to all these
STCHARMNMING SUBURBS. Delightful:retreats after the heat of RIO
TUnsurpassed as RESIDIENTIAL DISTRICTS .

Wasy of access to the City. healthy, coolin summer, tempered by the breezes -
of the Atlantic, FINE SEA VIEW and Landscape, picturesque VILLAS, at Iow rents
GRAND BEACH AND SEA-BATHING.

Prams ran from the Largo da Carioca at intervals of 1o and zo mlnutes, from 6a.m.
- to g pim. and every halfshour afterwards; until midnight. See Company’s tlme-tables. ;
ISTRANGERS COI\[IBG PO RIO ARE STRONGLY RECOI\IZ“LNDED o .
LIVE NOWHERE ELSE ’
The new lines to L.eme through the tunnel and the through electrlc
Service to Gavea are now open.

TOEN B. ORR

(Late Partner, James Mitchell & Co.)

Electrical, Mechanical & Hydraulic Engineer.

11, RUA HOSPICIO RIO DE J—ANEiRo
Cable Address ,“RAIO 7, P. O. BOX.723.

Electric, L1ght Power, Traction and Transmlssmn

IMPORTER |F Amerlcan Meta' rand Wood-workmg Machmery




“income tax, for estimatingwhich some elements are afforded by

Cresuiting to the tax-payer. both as-to-the-date and manner of
. payments, its efficney to ensure the due collection of taxes und,
+ finally; because expenditure can_be more efficiently checked
“without embarrassment to the ndministration or multiplication - |
‘of cuses of reserved éxpendituie that escape thefisealisation of

~ this Tribunal. . L :

" jnenon thiat was analyzed in last year's report, and appears- to

Congress of the Auditing Tribunal
{ TriBUNAL DE CoNTaS )
1903 -

The functions of the Auditing Tribunal (Tribunal de
Contas) are to annually set forthin a report addressed to both
Chambers of Congress the financial position of the Treasury:
to propose such nmeasures as may tend’ o the better collec-
tion of revenue and fiscalisntion of “expenditure : fo express
opinions an the increase in the latter and the reasons for
same and-to point out any abuses or omissions. in the execu-
tion of the laws in force regarding fiseal administration
(letter G No. 2 § 29 Art. 2, Decree No. 502, 8th Oct. 1896).

T0 THE MEMBERS oF THE FEDERAL CONGRESS : —

T have the honour to place in your hands the report of the
Audit Tribunal organised in conformity with Legislative Decree
No. 392, 8th October, 1896 and Executive Decree No. 2,409,
23 Dec. 1896:

In aceordance with the rules Iaid down therein, the matter
comprised in this report may be divided into the following
headings.

a) The position of the Federal Treasury as shown by the
figures furnished by the Audit Tribunal, in necordance with the

Balance Sheets supplied by fiscal ngents and departments, the

elements afforded by examination of public expenditure and

receipts duly checked by the Tribunal and by verification of the

accounts of those in charge of National monies,whether collectors

or payers. The Audit Tribunal is merely requirved to determine

the position of the Federal Treasury from its financial aspect,

chiefly as regards that part in which the examining powers of
said Tribunal may be exercised without infringing the rights of-
the administrative nuthorities who determine expenditure and

collection of Revenue.

The permanent provisions of the Budget constituted by
Receipts and Expenditure in accordance with laws which rule
and formulate one and the other, and, as regards the temporary
provisions, comprise the produet of financial operations such as
loans or the consolidation of existing debts, but not, however,
jssues of Treasury bills, which are generally regarded as advance
on Revenue with the object of providing for momentary defi-
ciencies and are essentially bunking operations. (Nitfi, Scienza
delle Finanze No. 194 Ed. 1908).

Expenditure entirely impossible to be foreseen at the time
of voting the Budget, in consequence of certain services not
being contemplated therein or of the requirements of others pro-
vided-for only to a limited extent that subsequent requirements
may have altered entirely,imposes in some cases th:e necessity fo
for extraordinary and in others supplementary credits, Sum-
ming up all these operations of fiscal administration a sure basis
is afforded for arithmetical demonstation of the financial posi-
tion of the Federal Treasury.

With the growth of expenditure, which will be considered
Inter on, the equilibrium of the Budget will be inevitably upset
if the sources of income be not augmented.

The protective duties with.which 1t is . proposed .to supple-
ment the Customs tariff would maturally ‘cause . a reduction of
revenue derived from imports; the remodelling of direct taxa-
tion is, therefore, indispensable in order to counte: ract deficien-
cies left by the indirect.

Apart from still further aggravation of import and consump-
tion taxes, the only new source of revenue available is an

existing taxes on official stipends and salaries, and of pro-
tessional incomes, usually the least taxed in all countries where
the income tax ‘s utilised ss an auxiliary and compensating
factor of yevenue,

The situation of the National  Treasury as shown by the
report presented Ly the Auditing Tribunal (Zribunal de Contas)
for 1903, does not, unfortunately, otfer definite and conelusive
data, nor enn even th: report of the Finance Departirent supply
them so long as the measures incorporated in the code for regu-
lation of Public Accounts (Codigo de Contabilidade Publica)
e not put into exeeution and Government do not succeed in or-
ganising a fiseal mechanism that will realise the precepts of
good and intelligent hook-keeping which eodifieation will make
permanent and obligatory and concentration of the different
Inws into a single act ensure uniformity of interpretation and
execution.

The report further treats of :

b)  An explavation of measures likely to improve the collee-
tion of Revenue and the fisealisntion of Expenditure, so that
not ouly shall itbe less burdensome to the Treasury but secure
efficiency without adding to the burdens of tax-payers. - What
is greatly in favour of the application of .definite rules to the
colleetion of public revenue, is the économy and convenience

¢) 'The study of the ‘expansion . of fezycpy'endi‘ture‘, yaﬂfjh:evho-

-tional-and ‘specinl dispositions. that fund

. acts 'of authorizatic

be uevxﬁbie‘in this as m'otlier'countrieé in an #déﬁneed stage
“of civilization and to be inherent to progre -alle 5

politieal or and originates in causes that if not wholly
itable are, at least, extremely difficult to remove.in vie )

the medium in which political and social evolution is moving

towards a situation less subjeet to disturbing agencies such a
dominate the actual mmnent:l . & agencles stich 9
' d) Lastly, to point out the abuses and omissions in the:
execution of the Budget Iaws and those dealing with fiscal
administmtion. ,

The obligatory matter of the report of the Pribunal de
Contas — in accordance, with g. No. 2 do 2 4. Art. 2, 8 Octo-
ber 1896—is to be found in previous reports and, it must be
admitted,; have on-more than-one occasionagsisted:in the settle-
mentlof cuses in accordance with the precepts contained in the
Budget. LR

) The proposed Code for regulation of accounts affords the
opportunity of substituting for the temporary system, limited to
the duration of the respective hudget, a definite system of public

accounts which should be adopted by the administration. of ||

baoth the financial and fiseal depurtments of the Republie.
#*
* %

Thus in No. 99 and following articles,the manner in which
accounts shall be kept of material incorporated into the patri-
mony of the Republic uasan element of its private dominion is
provided for and the rules to which it must be subordinated are
determined.

Particularly worthy of note is Art. 128 which provides
against deterioration suffered by publie properties and the trans-
formutions they may undergo in the sense of betterment or
development and art. 129, which only allows the alienation of the
wat vessels, the rolling stock of the Railways, works of art.
books and munuseriptsbelonging to libraries and publie archives,
colleetions in museums and sueh matters, subjeet to legislative
authorization, and rendersall those charged with their conser-
vation and guardianship liable for smme to this Tribunal,
under whose jurisdiction they colue by mere detention. or.in..
virtue of the legal responsability they are already charged with®
under aets regulating the manngement and eare of said pro-
perties, i
This disposition is the necessary complement to Art. 126 of -
the proposed code which ealls for the neeounts to be furnished
by all who are in charge of the real estate hélonging to the Re-
publie, and answers to the necessity of establishing a general
rule in regard to same,similar to that in force with regard to the
movenbles under ebarge of Commissaries, Doctors and Chemists
connected with Marine and Light House departments, a rule
which has not yet become applieable to those responsible for
the ren] and moveable property belonging to other departments,
nor to those who are in charge of the valuable  interests repre-
sented by the Navy. :

Art. 130 of the projected code puts an end to anomalies, the
consequences of which have proved so serious to the National
Ireasury, as shown by the facts related in the Report ot this
Tribunal presented to you on 10 July 1900 for the financial
year 1899.

The earrying out of these dispositions and those in the
projeet referred to provides proper methods for accounting for
the material constituting the patrimony and private estate of the
Republic. It isof eapital utility, as thereby more perfect fisca-
lization is provided of this source of public inecome which

figures iin the Budget of 1903 for Rs. 44:602:0008000 piaperand:
Re. 1.194:0008000 “gold," hesides ‘Ra. 160:000$000. puper cor
ponding to the dues paid for concessions of foreshore rights.”

That part of the Natioual patrimony which does not strietly -
constitute a source of direct revenue should be subject to th
severest method of book-keeping, because it is the expression o
the real and movenble wealth that. besides ‘affording to States
imniediate utility. when providing for indispensable services,
the basis of national eredit that, if, usually, founded on income,
not unseldom, is affected by the security that National alienable
property may represent, on urgent oceasions, for the servieeof -
the publie debt. 3

***

The principal element for finanecial aceuracy is perfect -
modelling of Budget laws.

"The evolution that Budgets have experienced since the
embryonary Elats de prevoyance until definite rules were Iaid
down for foreseeing and estimating expenditure and reve-
muze, now regarded as administrative acts, realized in the
form of law (Gaston Jéze, Revue de Sciencé e de legislation -
financiere de 1904, pag. 118; Esmein, Droit Constitutionnel,
3 edit. pags 774, 778 e seg.; Duguit, L'Etat, vol. 17, pag.
562, ete.; Hauriou, Dreit admin., 5 edif. pag. 22, nota 12'e
pag. 758 nota .1*; Laband, Direito. Publico do Imperio Alle-.
miio, edie. frane., de. Boueard Jéze, vol. 6 pag. 266 e Begs.
e 289 e segs. Otto Mayer, Direito. administr. - Allemfio, ‘ed
frine, vol..2, ¢ 26) has always been nccompanied by corres-
ponding - accuracy: in fiseal management so long: as the simpli-

- eity, “to: which: Louis ‘Apcher. refers (Revue: de, science, 1904
- pag. 148),constitutes the fundamental prineiples, thal. only 1

‘formity-ean establish,and is essentialto detach from Budgets addi-
mentially alter them;:

because they embody dispositions contrar to' the character of.

) , that’such laws really are, and tend to gi

them the ‘aspect” of  ordinary. laws, and-to ‘embody.the m

heterogeneous elements, from the simplest operations

k i to. fun ntal principles and formugu.




and  expenditure.
verything; the budgel
] in o ag- that distigured
the  hiws regulating both: re : ' diture, . This
progressive mensure was due to the enlightened initintive of the
Finanece Minister “M. Rouvier .and i was ‘generally approved
(Merlou, Rapport, pag.; Apcher, Revue de Science June to
March 1904 pags. 148 to 139; Bullétin® de Statistique, ete. de
1903 1 vol., pags. 770 to 792.)

"This saluiary practice is repeated in the French budget
proposal for 1905, in which only one special disposition figures,
that of art. 24 relating to the appointmens of an administrator of
thie Distriet Oflice of Agricultural Credit, in the departmment
of the Minister of Agriculture.

Although the nuthorization appears.in another forms, itis to
be expected that it will be eliminated from the budget law.
(Bulletin de Statistique, ete. fusciculo de Abril de 1904 paginas
441 e 168, ) )

The project of the Code for regulation of aceounts (Codigo
de Contabilidade) refers to this case (art. 198) nnd ndvoeates the
good praciice of budset uniforinity, which should be incorpo-
tated in g single and universal law (axt. 179) that shall embrace
all revenue and all expenditure whatever may be their source
and origin (art. 201},

The faculty of rectifying a budget proposal (art. 191 of the
project) supplies cpportunities of correcting  estimates and
valuations, by means of more recent data furnished by returns
“for colleetions and payments for the first six months of the fiseal
year, and of redueing to figures supplementary eredits relating
to many appropriations of a problematic nature, now that the
custom  of over-vstimatling revenue and arbitrarily reducing
expenditure in order to secure an equilibrium of the budget,
that operations of the financial year neutralize later on when
the true position is recognised and false anticipations are
stultitied.

The universality of the budget is clearly enuneiated in the
dispositions of arts, 201 and 204 of the proposed law for regu-
Jation of Public accounts (Codigo de Contabilidade Publien).
No expenditure ean be made, nor revenue be collected without
previous authorization by budget laws: services and sources of
revenue are created by speeinl laws, but only budget law can
make either effective.” This is the exact and true definition of
the universality and unity of the Budget.

The practice of authorizing expenditure and sanetioning
the collection of revenue by specinl acts attacks the very prinei-
ples of Budget laws; heenuse when a Budget no longer represents
the Lalanee between revenue and expenditure of the respec-
tive Country for a determined period, its utility is more than ques-
tionable. Only unity and universality justity the determination
of revenue and expenditure in a single instead of in seveml
e wels: and, if a budget law is the sole net which
s the colleetion of reverue and the realizaticn  of

expenditure; if it forms the bhasisof financial administration
(Laband, Diteito publico do Imperio allemao, vol. 67, pag. 314,
Nitti. seienza delle finanze, pag. 763 ; decreto n. 2,409 de 1596,
art. 242) and by it the legality of such administration and fiseal
nunagement is to be minutely investigated, (arts. 5 ¢ 6 do
deercto legisltivo n. 813 de 18 de Outnbro de 1843 ; Repgula-
mento de 26 de Abril de 1832, arts. 93, N, 1 e 34 N. 2; decreto
n. 2.5148, de 18 de Margo de 1880, art. 18; deereto legishtivo
n. 392 de 8 de Outubro de 1896, art. 9V 2 1V; deereton. 2.409, de
23 de Dezembro 1896, art. 181) unless it really represent a sum-
cmary-of the whole revenue and expenditure, it - eannot -fulfil its

objeet. : o

From this avises the necessity of incorporating in the budget
every separate credit voted to supply deficiencies or to make-good
omissions in laws for expenditure, whatever toeir cause, aid of
considering as sourc. s of revenue all such ag bave been created
by ordinary laws.

The proposed ‘law - provides precepts -for the cases in point
by establishing “the universality “of ‘budgets and providing a
remedy for var? ana instable interpretations of the written
Taw regulating extra-budgetary eredits (arts, 472 a 490).

The first prineciple in regard to conceding eredits is con- i

tained in Art. 422: only the authority competent to vote expen-
diture has power to concede eredits other than those specified
in the respective hudget.

When Congress is not sifting,emergencies provid-d for by
laws of 1850, of 1862, 1873, 1877 and 1884 may arise ; it then he-
comes neeessary to prove such cases to be abnormal and
demanding prompt settlement. Government was not suffi-
ciently empowered to provide, ns was desirable, for the necessities
of administration by the menasures lnid down in laws of 24 Octo-
ber 1832 (Art. 35) and of No. 514 of 28 October 1848 (Art. 53); but
this Inw of 9 Septembes 1850, inspired in French law of 15 May
of sune year, eflectually remedied.

‘ In order that eoncession of supplementary credits should
not be abused the proposed lnw exacts ;:—

) That supplementary credits shall not be utilized for
amplifiention of services provided for.by the budget (Axt 1483).

(Art. 477).

ces ‘that' the Treasury disposes of to meet increased expenditure
‘(Art, 489), . e ST

'd.) ‘That a maximum sum should be fixed by an ordinary
~and not budgetary law for the opening of such éredits (Art. 482).: .

“Inspite of precautions budgetary provisions eannot fail t
e exceeded 8o long as the poliey, that Cochery so properly con-
‘demned, be followed of nak i credits of Congress insufficient

b.). That supplementary appropriations shall be utilized only -
for..the financial year inwhich they are respectively voted

¢.) That the amount of a credit shall not ‘exceed:the resour- -

%

Onnore than one oceasion thisTribunal ealled your atten- -
tion to payment of expenditure corresponding to previous fiscal
periods. -

! In the introduetion or exposition of the esuses which pre-
cede the project (pags. VI e XXIX) and its respective dis-
positions,(Arts 446 and subsequent) principles,generally aceepted,
have been formulated for the determination of the nature of
debts of pust fiseal years, which provide 2 erilerion of the
‘legality of sichidebts, eritérion‘that by uncertain interpretation
of decree No. 41 of 20 February 184, orof the instructions. of 30
January 1871 and of. decree No. 10,145 of 5 January 1889, and
Inw-of “16-December-1897 (No, 490), Art. 51,has been more than
onee distorted.

It has been interpreted in the sense that any of the Minis-
tries may, during the fiseal year, requisition payment of expen-
diture realized during a previous yenr, 50 long as the budgetary
credit to which sueh expenditure should be debited, showed o
surplus at the close of the fiseal year or additional gquarter, after
which it is not Iegal to order any payment whatsoever,

Thus, accounts for supplies dated on the last day of the fi-
nancial year, seemed to justifiy requisition for.payment during
the following fisesl year and the Finance departinent has pro-
vided for expenditure corresponding to current years out of funds
voted for liquidation of previous budgets (exercicios findos) and
has ordered payment of same,so long as it was certified that the
surphis exacted by Art. 18 of law 3.018 of 5 November 1880, and
31, 2 17 of law 190 of 16 December 1897, was duly fortheoming.

Following such practice,authorization of expenditure implies
the recognition of the rights of the ereditor, even when the
elnim did not fall strietly within the conditions of the eredit
that authorized that expenditure and,eonsequently, did not har-
monize with the fundamental condition for the classification of
expenditure exncted by Art. 20 2 2 of Iaw No..3.229 of 3 Sep-
tember 1884, specially reproduced to reinforee the principle
(previously established only in a budget law) in subscquent luws.
(Law 490 16 December 1897, art. 25; law 746, 29 December
1900, art. 31}, -

Neither the dispositions of art. 11 of Inw 3,229 of 1884, nor
those of decree 10,145 jof 1889, art. 8¢ of law 480 of 1897, art. 31
justify classifieation as a previous year’s debt of expenditure
that has simply been authorised, but for which paynient has
been neither ordered, requisitioned nor efiveted during the
current year.

Only when Minieters gonetion the paymn y
within {he eredits of the respective budgets ean the legality of
such expenditure and the right acquived by the ereditor against
the Treasury be duly recognised, as established by art. 3 of
decree 41 of 20 February 1840. Only when the debt has been
thus qualified is it in a condition to be paid from the respective
eredit voted in the budget to provide for debts outstanding
from previous years, which conid not be settled at the time al-
though possessing every element of legality, and payment being
authorized by the competent authorities and sutticient credit
having been open to meet the payment,

It hns frequently happened that besides the minister of
Finanee, other Ministers have ordered panyments on aceount of
the appropriations for previous budgets (Exercicios findos),an

drrégularity that'eanionly be explained. by reminieense: of past: -

practices long eliminated from our system ot ‘aeeounts: :

When the system of book-keeping was instituted for.the

finaneinl year 1840, that- abolished book-keeping :by adniinis-
tration, ruling up to.that date, it was understood that esch
Minister had the power to order paynent of -debts, which after
_theclose of the year had not heen settled ; hence in lnw No. 245
of 80 Noveniber 1841 providing for: the budget. for 1842, ar
found uppropriations for liquidation of ‘lixbilities outstunding
from the previous fiseal year for each szpurate ministry. .
T'his system Insted twenty four yenrs. Lnw No. 1245,°0f. 28
June 1865 fixing expenditure and estimating revenue for the
finanecial year of 1865-1866, was the first to. climinate from the
budget of the different Ministries credits for the payment. of
debts outstanding from previous budgets (everciciosifindos) and
conecentrated sueh payment in that of the Ministry of Finance,
to which au appropriation of 200:000$ was conceded for the
purpose. .
From this date onwards only the Ministry of -Finance was
furnished with credits for such disbursements: the other Minis-
tries ceased to order the payment of debts outstanding from pre-
vious budgets and were obliged to requisition their puyment
from the only Ministry that enjoyed s credit for that purpose.
The practice of difterent Ministries of orderingz expenditure

and charging :same to account-:of ‘previous: budgets (exercicios. ..
findos) is not-now justified, much less the settlement of such ex-. -
for soeclal

penditure from balunces of appropriations, authori
-gervices, during the fiseal period, :
222 Phis Tribupal has refused




X

the” Republic; - the -alienation -of-the-ground would imply-an
«7inerease in cost tothe saine estute. .. : [

means of eliminating. o concession w

; { code for regulation of
~with this prineiple in the following necess
cinted inart, 448 ¢ oo o e ! o

«In order that a debt should be: paid under. appropria
for the previous budgets it is essentinl  that the creditor’s:claim
against the Treasury - should be duly acknowledged and the
payment have been authorized during “the “corresponding fiscal

ear.
X The following article econfirms this disposition in these
erms : —

«In ease the right of the ereditor shall notbave been acknow-
ledged during the session to which the servize eorrespouds,
und the expenditure has not been duly authorized, the payment
shall depend on the congession of a-credit: by Congress for the
purpose.» K e : vz

Phe somewhat inexact  interpretation.of Art, 17 of law
No. 1144 of 30 December 1903, hias given cause - for-irregularities
_in dealing with the expenditure of previous budgets which
should not be reprodiced. ~ Tnis article states:: — Overdue pre-
vious budget accounts liquidated in. conformity with deeree
No. 10145 of 5 Junuary 1889 are paysble at the end of the
complementary quarter and during that of the liquidation of
the fiscal year.

As will be seen, the disposition regarding the orders for
payment by the Minister of Finance of asccounts outstanding
from previous budgets chargeable to that -account. only. reesta-
blishes the legislation existing previous to decree 10,145 of Ja-
nuary 5, 1889 and posterior to decree 41 of February 20, 1849,
that permitted all payments to be made within the additional
period, i. €. six months after the closing of the fiscal year.

Decree No, 10.145 divides the additional half year into two
periods : one eorresponding to the first quarter from 1 January to
31 March for completion of the operations of the eurrent year,
by settlement of expenditure nuthorized and ordered within the
finaneial year; the other corresponding to the second quarter
of 1 April to 30 June for final liquidation of same. During this
second period specially set apart for investigation and liquidation
of operations it is forbidden to pay any ilem appertuining to the
previous finaneial year, even if authorised within the period of

" the respective credit.

Art. 17 of the Revenue Inw for the cuxrent fiseal yenr sane-
tioned the payment of expenditure ordered by the Iinance Mi-
nister under the heading **previous budgets,'” not only up to 31
Mareh, as estublished in reference to any other expenditure, but
-up to 30 June, that is, during the quarter apportioned for liqui-
dation.

Thus expenditure corresponding to ‘‘previous budgets”
sanctioned for account of any Ministry within the finaneial
vear 1902, “ut nct setiled by tne minister of Finance in 1503
Inight have been paid not merely up to 81 March but up to
30 June of the current year.

As, however, this is a Budget measure it only remains in
force during the current financial year.

%

The patriniony inherited by the Nation was considerably
increased duging the year 1908 resulting from the value of the
railways acquired, in vittue of authorization eontained in Art. 29
No. 25 of Iaw 746 of 29 December 1900.

Thus value is represented by the sum of £14,605,380 corres-
poading to the four per cent bonds issued at 66 2/,°%, for acquisi-

tion-of:xailroads. - In cash it-is -equivalent.to. £9,736,920. and

‘represents the teal “price paid for the 2.148 kilometres of rail-
way which have been acquired and incorporated into the Natio-
nal patrimony.

There are obligations attaching to this inerement that
should be included in the National Debt which has been so
largely augmented.

e acquisition of the concession of the Sapopemba Railway
at TIha do Governador for the sun of Rs. 800:0008$000, in bonds
(apolices) of the nominal value of Rs. 1:000$000 and interest
59/, issued to privide for the expenditure entailed by expro-
priation of different concessions for execution of the Port works
2t Rio de Janeiro, the exproprintion of the Empreza Industrial
de Melhoramentos no Brazil and the acquisition of its real and
movable estate and nccessories for the sum of Rs. 21.380:0005000

- paid to the Banco da Republica do Brazil (deed of sale of 30 June

1903) and the acquigition of the Western Minas railway at the
eost of Rs. 15.600:000% have resulted in considerable expansion
of the property of the Nation.

" Likewise in 1903 the assets of the Nation have been
largely added to by expropriations realized on account of the
Rs. 10.000:000$000 handed over to the commission of the Port
Works which amounted to Rs. 1.221:800$000.

The object of these exproprintions was to demolish the
buildings on the ‘property acquired and to construct on their

" gites a Central Avenue inconjunction with the Port-Works ; the

ground oceupied by’ the buildiigs being now the property of

he: , he “de-lt éitoy,'Hhrbom{ and
Lk Company: Limited, for the construction of various ympro-

D
--vement works for the City and Port of Rio. de Janeiro effected
:iby decres No. 10,322 of 28 September 1889 was agreed, to . on 22

and: executed” under deed f(Eacriptum) on 10: June

: of the same year. the ! th i being

Re. 2, 00$000, i

This expropriation.is importa +was the only

f the pl
I

have stood in -

Pnblic Debt

The external funded debt at the close of the financial yea
1902 showed = total nominal value of £42,423,817. G
. This figure which represents the total of the Country’s fo-
reign obligations isarrived at in the following manner,

‘The original nominal value was £46,789,617 discriminated
ag follows's-—++ = o

The real value of the debt was then £41,827,217 9s. 9d; " *

Amortisation was effected to the nominal value of£4,865,800,
but actually-cost £3,085,226, 13s, 10d. T

The nominal value at the close of the financial year 1903
was £65,751,677 9s. 9d., whiel: represents the original nominal
value of £70,605,297 9s. 9d., less £4,853,620 nominal value of

the bonds aniortized.

The primitive real value of the debt in 1903 was £64,350,897
9s. 9d. less £3,447,079 10s. 7d. amortised. :

The increase in the capital value of the external funded
debt originates in the issue of £14,605,680 for the so called ‘*‘re-
cission loan’! of 1901 that was devoted to the acquisition of
sundry railroads; £3,710,000 of the 1903 loan for the acquisition
of the Western Minas line and £5,500,000 of the 1903 loan for
the port works at Rio de Janeiro,

Of these loans £165,920, were paid off from the first and
£321,900, from the second. Adding to these payments those on
aceount of amortization of the 1883 loan, £1,332,600; of the 1888
loun; £1,474,000;-of the 1889 loan, £1,448,800; and of the 1895
loan of £110,400; the nominal amount of debt paid off was
£4,853,620,

The external consolidated debt was inereased between 1902
and 1903 by the nominal value of £23,327,86G0,

*
# ®

The total amount of the Internal funded debt outstanding
in 1902, was Rs. 564.862:6005000. The total amount originally
emitted having been 648.625:0005000 and the amount called in
84.263:3008000.

The floating debt amounted in 1902 to 200.296:6885717 ta-
king into aceount only the following amounts:—

Treasury Bills............ 17:5008000
Funds of deceased and absentees................ - 3.493:8028858
Orphans Fund............ 11.465:9718$387
Deposits in the Monte de Soccorro of Rio de Jaueiro... 122:7985072
Savings Bank ... ..oeiaeiian. devesernenresaenes  132.5062:4738371
Public Deposits. .. . 4.928:1035618
Sundry deposits............ . 47:70630398411

In the above are not included the uninseribed debts prior
to 1827 comprising sums of less than 4008000 which amounts
to 22.1768975 and that inseribed in the Ledger (Grande Livro)
185:9048460 _and  that_inscribed in_ the auxilliary registers of
‘the States but not yet entered in the Led Grand i
the mmount of 148:765%260, A d : 3
In 1903 the Consolidated Internal Debt was 581.340:600$
all in eireulation; the total emission having been 665.925:9008
and the amortization 84.585:3005000. S

The expansion of the External Funded Debt, as already
explained, is owing to the severnl. loans contracted :for the

acquisition or expropriation of different. railroads and for the |

construetion of the Harbour Works. at Rio. de- Janeiro. The .
speetacle afforded by the funded debts of great Buropean and
American countries should serve as a warning against the abuse
of eredit and the heavy charges thus entailed on the budget, "It -
being impracticable to consecutively raise revenue to the level
of expenditure, disequilibrium und deficits must ensue, to repair
which fresh appeals ave made to eredit and so the debt keeps on’
growing ad infinitum, e

The public debt of Franee, which in 1901 amounted to
Fes. 30,096.632,622 and for 1903 required Fes. 1,216,934,612 for
payment of interest alone.

'fhe total debt of England amounted on 31 March 1901, the
close of the fiscal year, to £705,728,878.0.0 on 81st March 1902 :
‘it rose to £768;443,386, an incrense of £62,719,508; - The annual
service of the ‘debt in~1902 required £63,190,859 or £471,
-more than -in-1901. .- et i .

Between 1891 and 1902 the funded debt of Eng

" £579,472,082 to £609,557,248 and the total debt of nll kin

£685.954,018 to £768,443,386 (Bulletin de Statistique

arch 1902 amount 2,824,0
‘Germany is of all the great Furopen | e least -
ened by debt. The debt of that Empire in 1873 being 1,845,100
AL |-on; military ) e it in 1900 to
“which 2,31 ) e




greater and more burdensor )
_the Budget of 1902/8 at. 6,720 million marks,
‘at' 1,600 millions on 31 An 1901, that of
980 millions on

“Baxony, amounted
of Wurtemberg 105 pri
In-spite-of - this “incrense “in the debts of the ]
Btates, the debt of Germany. is ¢ dered small conipired with
those of France, England and Italy (Nitti, Scienza delle Finunze,
73 ’ ’ :

pag. 734.) i .
The debt of the United States is small in comparison ‘with
‘the economic resources of so rich a country. The service of the

debt is only 28,556,328.82 dollars, whilst decording to the report .

of the secretary of the Treasury:dated-8 December 1903 expen:
‘diture amounted. to 640,323,450.28 dollars.

1904 2 vol, pag. 804.) ;

The debt of Russia, which on 1 January 1902 reached’

6,473 million roubles, with interest'at 8 /5,4, and 5 %), “owing

to military nind other expenses conneeted with the construction;

_of Railways, continues to grow; under the exigencies of the war
now raging in the Far East, to such a point that it is impossible
to foresee the figure to which it may shortly attain.

Ttaly, on 31st March 1902 showed a debt ealculated at

12,824,569,392 liras (Vitti Scienza delle Finanze page 736), by

the end -of -June. of the same yenr the debt wus reduced to

12,801,000,000 liras as shown in the Report of the Minister of "}

the Treansury dated 22nd Dec. 1902. (Bulletin de Statistique
de 1903 vol. 17 page 118).

Her financial position is n prosperous one; for some years
pust Budyzels have been balanced, the debt is gradually dimi-
nishing, the external debt being reduced to such a point that
in May 1902 only 48,437,515 liras, in bonds were owing (Nitti
as abover pags 739.) ’

Other Europenn countries sueh as Spain, Turkey, Greece,
and Portugal,with large debts held abroad,suffer from the reper-
cussion of the smallest incicents of internal polities in the price
of their.bonds, depreeiation in some of these countries having led
to the intervening of  creditors in the fiscalization of the finun-
cinl ndministration and collection of revenue, as for example in
Turkey, Greece, and Egypt.

The finuneial * dependency in which eountries place them-
selves ‘by contreting such heavy obligations, that oblige them
to devote a considerable part of revenue to the serviee of the
external debt, cannot fail to create a situation unfavourable to
economic development, by paralysing the energies that the
State should devote to the develapment of its resources and
apply to ordinary services in order to maintain flnancial equi-
librium.

General Review of Revenue and Expen-
diture

In the Budget for 1903, Revenue in gold was estimnted at,
10.967:9425000 ; and in curreney at, 248.018:00080%0; and ex-
penditure in gold, 41.399:062$831; in eurreney, 244.462:5158495;
the gold estimate showed a deficit of 131.1205834 and that in
currency u surplus of 3.555:4548505, Credits for expenditure
were, during the course of the finunecial period. largely nug-
meited, the aggregate of extraordinary eredits amounting to
15.583: 4695454 in gold, 86.214:1538710 in currency.

For the different Departments the folowing credits were

opened.; — S .

7 JUSTICE & IKTERIOR: B
’ In gold
4.135:4858208

Supplementary Credits _
1.915:0358250

Special Grants cees —
+ Extrunordinary Credits ——

Total i iaiaiiieensaney

FXTERIOR:

Supplementary Credits... ... 185:00030600
Speciul Grants............ 200 : 00608000
Extraordinary Credits —

130:0008000
500:0008000

385:0008000 636:0003000

Supplementary pu—
Special
Extraordinary

996:9968350
.733:5208408

3:9058781  3.030:1413004

Total ..., 3:2038781 7.760:9678752
WAR:
Supplementary ...oveiniiaianas — 4.360:0638622
Special. . 8.124:5963261 24:4573802
JExtraordinary .. ..o —

8.124:8963261

Total........

: Isnné:nnﬁ AND PuBLIC WORKS : .
S Supplementary.. . iiliie e 72:325:104
i 1.222:75£8564

117:0008000

1.412:0818608

Extraordinary ... il eeebaies

i Total ) s e es
. FINANCE: ‘
Suppleméntary
Speeial.,inss
ixtraordinar;

| (Daniéls, professor. .
at Princeton, Revue ‘de Science - et- Legislation finuncieres dp -

In curreney

2.373:2773650 .
8.423:7988123 |

3.009: 639047
7.454:1608471

40 5] CORifst prize medal, N
245235 .
- | “ 2 First prize medals,Dresden 1871& 1187
T078860 | ' Myaul of Merit, Vienna,...... lg73

{First prize, Leipzi
i Firat prize, Sydn

o
6.817:5308196
1.886:6068400
39743600 '17.500:0188105 ©
Totaleserveenennnntn . 15.583:4608454  86.214:1538710

The largé amounts represented by the Supplementary Cre-
dits is u elear indication that the different items of expenditure

were underestimated in the Budget.

*
#* E
../The excess.of Expenditure for the finaneial year 1903 accor-
ding'to President’s Message of 3rd May of the ‘present year

S (pages 437 and 41) amounited o Re, 17.085:9548840 with a:possi-

‘bleveduction for unexhausted-eredite. . :
" Phe revenue collected exceeded the estimates, which ‘were

1 for Rs. 40,967:9423000 gold;and 245.488:000$000 paper.

. Whilst " ‘the " revenue  realized -was 44.300:908%589 - gold
and +264.133:0043893  paper, - the ~expenditure - having - been
42.981:127%881 pold ' and . 281.198:9595733 paper the_deficit is
17.065:9545840 “paper, ‘deducting "1.819:7808708 ~gold -at 12d.
exchange or Rs, 2,969:5068593 paper.

" ADELERMO SANCHES

REAL ESTATE — HOUSE AGENT

43, Rua do Ouvidor ast sioor)

RIO DE JANEIRO

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

Rents collected )

and Estates taken charge of.

B

A. LANGE & SONS

(ESTABLISHED 1843)

JURY AT THE SAINT LOUIS SHOW
MANUFACTURERS OF  °

GLASHUTTE, near DRESDEN
SAXONY, GERMANY

= Founders of the famous Saxon watch jndustry

< ALange & Song’ original construction of stemwine

unegualled and, -in . durability, warranted for unlimited time.
"Phe train, escapement, isochronal hair spring, “and the compen-
sation balanee are based on scientific and - praetical ‘principles.
An explanation of the many improvements and conveniences,
us in ease of nccidents, replacing a staff or n mainspring without
disturbing other parts connected with it, and numerous points
only appreciated by Watchmakers, would extend this card to
book form.

The essential part of a Wateh is its performance, Our best
reference are our own Lange Watches used by so many American
people, all yielding the most remurkable results and satisfaction
to their owners. Their quality, durability, careful adjustments -
and therefore absolute reliability have gained them the highest
reputation and sustained it against all competition.

Lange watches have been honowred at various Exposilions by
: - Awards SR i

1ver medal, Am 1
")2 First priees, Teplitz:
‘First prize,:Cologn
54 | ‘Finst prize Graz.
Firet prize medal; London 1862 |.Btate medn), Dibeln,
©0°1'8 First prizeg, Chicago,.i:.....,
73 | Stat @xedn}."eriher .

Gold medal, Frankfurt 2. M
Medal of Merit, Mell




" (Buildings composing the Hotel)

Directly opposite the LEoPOLDINA RAILWAY STATION.

ROPOLI
,H'OME_ COMFORTS

. AT -
- REASONABLE CHARGES
'E.XCELLENT CUISINE

BEST BRANDS ONLY
Wines, Liqueurs

| __zmd Cigars.

|| This Splendid Hotel is patron-

5 N ized by the
t Foreign Diplomatic Corps.

i

English, French, German
and Portngueze SPOKEN.

MANAGER: PROPRIETORS :

3¢ Jorge Gieseler. M. & B. Niederberger.

PETROPOLIS

g This important and healthy suburb of

the City of Riode Janeiro,is situated amongst
the hills to the North at an altitude of
826 metres (about 2,700 ft.) above the level
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.
= ' Steamers, the property of the Leopol-
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 Mau4, when pas-

i ‘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
p.m. The steamers are fitted with every /‘\g

- convenience, restaurant, buffet, etc, The
return fare, available for 8 days, is 10$800. %

Petropolis is also served by a railway
route (a branch of the Leopoldina 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
5.55 am. : :

. The ascent of the range of hills to reach 5
_Petropolis by the Leopoldina Railway is &
"made by the Riggenbach Rack system on

, , RS 61/2) of |

‘restore
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BRAZILIAN EXCHANGE

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

PRICE 10$000

Sold at Laemmert, & Co. RIO DE JANEIRO.
Eftfingham Wilson, Royal Exehange, LONDON.
Offices of the «Brazilian Review.» Rua Uruguayana 59,

s Rotisserie Central %
The Best Grill in Town
formerly known as MAISON MODERNE.

- LARGO DE S. FRANCISCO DE PAULA NO. 22

facing the starting point for the §. Christovio and Tiju

Customers will find a comfortable siloon and First Class

Service. : i
Lunches and Dinners prepared to order. S
Poulets & In broche (roasted ehickens) always ready, price 2

plain; and:furcis (stutfed) 35000, S o

ROGELIO & CESAR =~
22 LARGO DE S. FRANCISCO DE PAULA 22

led ‘to visitors to. Tijuen, ete.

This is r
- s

'ELIXIR DE MASTRUGO

J. SILVA & J. VAZ

» APPROVED AND AUTHORISED BY THE BOARD OF HEALTI

iscover

has proved a first-class.

: Tecovel
Moastrug
ics and i




Capitali...ovensonnes
Capital paid up........... » 750,000

Reserve fund,...... thieae D 600.000

HEAD OFFICE: LONDON

BRANCH OFFICE-IN ‘RIO DE JANEIRO
10, Rua. da_Alfandega
Draws on Head Office and the following Branches
and Agencies :

LISBON, OPORTO, MANAOS, PARA’,
PERNAMBUC(, BAHIA, BANTOS, 8. PAULO,
RID2 GRANDE DO BUL
PORTO ALEGRE, MONTEVIDEO,
BUENOS AYRES, ROBARIO DE SANTA FE’
AND NEW YORK

Alsu on:
Messrs. Glyn, Mills, Curvie & .,
LLONDON.

Messrs, Mallet Fréves & Co.,
PARIS.

Mesgsrs, Jouh. Berenbery, Gossler & Co.,

HAMBURG.
Measrs. Granet, Brown & Co.
GEKOA.

ab-lih-en X X

BRAS!LIANISCHE BANK FOR
DEUTSCHLAND
Established in Hambury on 16th December,
1887 by the «Direction der Disconto Gesells-
chajt » in Berlin and the « Norddeutsche Bank
in Hambury », Hamburyg.

Capital.............

10,000,000 Marks.

BRANCH OFFICE IN RIO DE JANEIRO,
Rua da Quitanda, No. 109
{Caiza 108}

Branch:offices in 5. Paulo, Santos and:

{Pcrto Alegre.
{Caixa 520)
CORRESPONDENTS IN

(Caiza 185)

Para, Manios, Marvanhdo, Ceard,

Pernamlbuco, Parahybe, Bahia, Muceis, Vieto- .

ria; Rio Grande, Pelotas,

Curityba, - Paranagud, ‘Santa’:Cathurina, &, :

Ihraws w2

Direction der Disconto
Gescllschaft, Berlin
Frankfurt a M. Bremen
Norddeutsche Bank in
Hamburg Humburg.

N. M. Rothschild & Sons London

Direetion der Disconto Gesellschaft
London.

Manchester aud Liyerpool District
Banking Company Limited, London.

Union of Londos and Smiths Bank
Limited London.

Wi, Brandt's Sons & Co., London.

Credit Lyonnais, Paris, and branches
Heins & Co., Paris.
: . 1 d'E pte  de
France.... Pnua, Paris.
‘Lazard Frére & Co., Paris.
Dbe Neullize & Co., Paris. -

and corres-

GrRMANY .. pondents.

EROLAND...

'Bn;lca Comnerciale lthlfnﬁn, ﬁenoa,
und Drnnches.

;Bnnco Lishon ‘& :Acores and corres- -

pondents.
lnd any ol.lmr countries.

peunuecounts uuenls. B I

¥ays interest on d posits for fixed perlodo.

xemtes m'de for. purchnseu and anles ‘of utocﬁ g

“'D‘irelv:,tm;n ;
BRI 3 3

.£ 1.500.000

Lon«ion‘, ®. C.
£ 1,000,000
500,000

Capital ......covvvioaneas
Idem paid up......c.eu.. 2
Reserve fund....... ces B

Office in Rm de Janetro
31, RUA x. DE DIARQO

B"rnneheg at:
S. PAULO, ' BAHIA,

BUENOUS AIRES, MONTEVIDEO,
ROBARIO.

AND

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

Correspondents in Per , Pard,
Munfos, Ceard, Maceié, Victoria, Santa
Catharina, Paranagud, Curityba, Rio Grande
do 8ul, Pelotas and Porto Alegre.

Draws ou ity Head Office in London ¢
The London Joint Stock Bank Limited,
LONDON.
Messrs. Heine & Cu.,
PARIS.
Messrs. J. Berenberg Gossler & C.,
HAMBURG.
and correspondents in Germany,
Messrs. Roesti & Cn,,
and correspondents in ITALY
The Bank of New York, N. B. A.
New YORK.
tecvives deposits al notice or for fixed periods and
transncts every deseription of banking business.

ab-kh-en X X

Banco da Republlca
BRAZIL

Realized Capital. . . ._Bs. 100.000, 00$000

Reserve Fund. L Rs
Profits in Suspense. Rs. 11.157:639$835
on 31st December 1899

'OFFICE IN RIO DE JANEIRO
9 Rua da'‘Alfandega

Agencies at Parf, Maranhfic Cearfi, Pernambuco,
Babia, Victoria, Santes, 8io Paulo, Desterro,
Rio Grande do Bul, Porto Alegre & i’elotnu.
Draws on:

Messars. N. M. Rothschild & Sons.
London & County Banking Co., Ld.
Messrs. Baring Brothers. & Co., Ld.
LONDON

Messrs. Hottinguer & Co.
De Rothschiid friges.

Norddentsche Bank . in Hamburg.

nnmune. 1

Banco de Portugﬁl.

Opens accounts turrent

. Subscnbed eapital._......

325,000

17.480:0783736

PARIB.

LIBBON..

Estabhshed 1862 ’

£ - 1,500,000
Realised do......cccec.... » 900,000
Reserve fund.z........... » 1,000,000 .

HEAD OFFICE:
Princes Street London, E C.

16 Rue Halevy.

mo DE .mmmo-m-zx Ru da Al(andega.

BrancheS'

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

MANAOS, MARANHAO, CEARA’
BAHIA, VICTORIA, PARANAGUA’, K10
GRANDE DO SUL,
CURITYBA, PORTO ALEGRE

MACEIO’

PELOTAS,

Draws on Head Oﬁice and Paris Branch
and on :
London, & County Banking Co., LA.—LONDOR.
Bangue de Paris ¢t des Pays Bas.—PARIS,
Bﬂnco de Portugal and Agensies.—PORTUGAL.
And all the principal cities in Europe.
and on:
Farmers Loun & Trust Co.—NEW YORK.
First National Bank of Chicage.—CHICAGO.

ab-bh-ea . xx

“HE BRAZILIAN COAL
I COMPANY, LIMITED
Represcatatives of

CORY BROTHERS & C.I'D
of Cardiff and London

Collery Proprietors
Coal Dep6ts in all the prineipal ports of the
world.
A constant and fresh supply of Cory’s Merthyr
Steam coal always in Stock.
Prompt delivery at reasonable prices.

Tugboats aways ready for service.
Engineering Works.
Repairs to Ships, Launches, Machinery,

Lighters etc., eﬂected thh the utmostpossxble -
dlqpntch. ’
OIIVI(,FS

Edificio da Bolsa Salas. 26 and 27

P. O. Box 774.
lu-bheea

Rio de Janeiro
Lighterage Company Limited

All kinds of Maritime harbour

transport.

Loading and discharge of vessels.




INTRODUCTION TO THE REPORT

OF 'THE . g
Minister of Indusiry and Public Works,
Dr. Lauro Severiano -Muller
PO THE

PRESIDENT OF THE REPUBLIC
for 1903

Your EXCELLENCY, .

In this, the second report which I have the honour to
present, your Ex. will find, detailed with all possible minute-
ness, an exposition for the past yenr of the services which fall
to this department.

1 am convineed that an examination of this first period of
your Ex’s. administration, ns ulso »f that of this depurtiment,
will suflice to demonstrate the faithful and loyal performance
of the promises contained in your inaugural address on assu-
ming the government of the Republic.—

Towaids this end I have employed every effort, as much
from the habit of subordination acquired in the severest school
of discipline as from the ardent desire to forward the greainess
of the Country.

The works already begun, and those still to be undertaken,
have, naturally, inview the twofold object of adding to the
welfure of the people and ot attracting immigration and foreign
capital to Brazil.

To attain these ends, it is necessary to study with untiring
enruestness the problems relating to the sanitation and ecomfort
of the chief centres of population, and especially of this eapital.

This is the most populous city in Brezil, the best known
abroad, and on its good or bad reputation hangs thatof the
entire country. )

All those who have travelled, or studied the question of
immigration, nre conseious of the extent to which progress has
suffered from the unhealthy reputation of this eapital.

It was in deference to such considerations that the projeet for
the Port works of Rio de Janeiro, included in your Ex’s innu-
gural address, was drawn up in such a way as to inelude works
of both hygienie and aesthetic improvement of the city, instend
of restrieting them to merely commercial objeets as originally
intended when in private hands. The necessity of free commu-
nication betwen the harbour and the commercial and central
parts of the city made it advisable to inelude in the much
wanted sanitary improvements — the extension of the Mangue
Canal to the sea, and the opening up of the Central Avenue, as
projected by me, and consequent removal of a relatively small
part of the Castello hill, one of the chief ohstacles to free cir-
culation of airthrough the city.

This Avenue ean be conneeted with the avenue along the
shore about fo be constructed Iy the city authorities.

From the first day of taking office I have studied the
problem of the water supply, and by means of ¢ertain teehnieal
alteyations have sueceeded in inereasing it as far as was possible
with available resources, whilst at same time providing the
Inspecting department with the means of laying down fresh
maing, On examining the various catehment areas on this side
of the Serra “do Mar ‘{eoast range), T'discovered that, without
bhaving recourse to the waters on its further flank, there are
still available more than 500 million litres of good water for the
supply of the city of Rio de Janeiro. In this sense I shall
submit to your Ex. plang for gradual utilization of these sources,
with the view ofobtaining the necessary extraordinary eredits
for the works wh will full to the present Government to
undertake, so0 soon as Congress shall-have sanctioned the outlay,
which was not contemplated in the present Budget,

With regard to our defective drainage system, besides the
improvements due to efficient fisealization and the earetul
study of the propusals presented by the company for the convey-
ance of the sewage heyond the har, T have received valuable
information from abroad, in regard to the n2w methods of
bacterinl purifieation.  Their study has strengthened my con-
vietion that the discharge of feeal matter into the sex, even
outside the har, is not the solution to which the govertiment
should end itz snuthority.

The various chemieal processes of sewage disinfeetion
having heen condenmed by experience, there remains the bhaete-
riological process, the satisfactory results of whieh are leading
to its being generally. adopted, espeeially in England, one of the
most advanecd couutries in sanitary sceience.

The works for electric lighting will be shortly connmenced,
and may possibly be carried out more ndvantageously than
under the conditions of the existing contract.

Anxiety for the improvement of this capital, the most
national of all the administrative problems that this depart-
ment has to de«d with, hag not prevented due uttention being
given fo improventents demuanded by other parts of our exten-
sive territory.

Every where, from North to South, I have endeaveured to
satisfy the private and public requirements, without favour or
preference, except such as are imposed by the national eharneter
of the undertaking, and to ensure to their-exécution the decision
that our soeial and politival medium demands, with due regard

“to éireumstanees of a technieal and financial nature. = :

The “eonstruetion -of harbour-works, -already ‘complete:at
Santos and commenced at -Maaos, hag been undertaken here
avith - the “energy ‘that-the-important-interests and réesources of

the capital and of the district it serves, demands and renders
feasible s e : s

20 Similar works I'am convineed will be undertaken by - your.
Ex’s government at Belem; Reeife and 8. Salvador, as soon 88~
their resources and the state of the money markets permit, :

-~ ‘The improvement of the bar at Rio Grande is also of the -
greatest importance to seeure trade that at present goés to"
neighbouring countries, Should Congress vote the measures
considered urgent by the administration, it will be possible,™
}V]thout fresh burden to the Treasury, to develope works there
in such a manner as to guarantee free navigation to that impor-
tant State within four years. ,

Besides these, improvements are being ‘carried out at other
harbours according to their commereial importance: ‘in some
the results are alrendy very appreciable; in others, for want of
suflicient funds, results are yet insignificant, apart from the
sanitary effects of the works and their representing one step
more towards progress,

To develope vur railways as systematieally as possible,
I am endeavouring by all means in my power to promote the
extension of the main national lines.

In the extreme North, the Madeira and Mamore rmilway
eonstitutes an engarement of a specinl eharacter, eapable, in
conjunction with complementary Bolivian lines, of ensuring
communication between the basin of the Amazon and the
Pacific, by a land and water serviee of great commereial und
political value, that will at the snme time serve Matto Grosso, n
distriet naturally tributary to the Awmazon basin. Further south,
eonnection ot the Toeantins with the Araguaya appears to be
making good progress in virtue of the privileges that have been
granted to this company.

The negotiations for the construction of the branch line
from Cachoeire de Itapemirim to Mathilde, in the south of
Espirito Sunto ; for the extension of the Timbd branch to
Propriii ; those of the inland line froin Rio Grand do Norte to
conneet at Baturité, together with the construction of the
Vietoria to Minas railway to connect with the Bahia lines, and
the future junction of the Sobrul line with the extension, across -
the Piauhy to 8. Luiz, ofthe line from Caxins to Cajazeiras,
will mark an advanee in the problem of eommunications
between North and South by means of commereial lines within
it short distance from the coast.

From Rio towarde the South, the 8. Paulo to Rio Grande
company is building the line to Ttararé to connect with the
Sorocabana and, having already reached Iguassd, is advancing
towards Rio Grande do Sul, where the systems will effect a
junetion.  As a complement to these, I am treating an arrange-
ment that will insure the gradual but uninterrupted eonstruc-
tion of a link line between Porto Alegre and Uruguayana and
Sant’ Anna do Livramento.

The great system whieh serves Rio Grande do Norte, Pa-
rahyba and Alagoas, with Pernambueo as its centre, will be
extended to Pesqueira within two years, and within three to
Campina Grande, and be further improved by the unification of
the gnuge South of Pernambuco,and by joining up of the various
lines. In the ceutral zone, the Central Railway is advaneing to
Pirapora, where it will effect communieation with the States
bordering on the river 8. Francisco

Furthermore, the administration is endeavouring to modify
the contracts in the case of lines of which the construction or
gunrantees of interest would be likely to prove burdensome io
the Prensury without-corresponding ndvantages, so a8 to provid
the States of Goyaz and Matto Grosso with means of ‘communi-.
eation. In regard to the first of these States, the railway to the -
eapital should be the trunk of a system of extensions and
branehes to be constructed later on; as regards Matto Grosso
the extension of the Soroeabana along the Tiété valley to near.
Salto do Urubti-Punga is recommended by the fertility of1he.
district, and also because it will secure .the.trade for an extent of
2,500 kilometres navigable on the river Parand and its affluents
hetween Urubii Punga and Sete Quedas, From Itapirt the
line, after erossing the Parand, will proceed through the high-
lands of the “‘Serra dos Babnis' to Cuyabi.

Besides the foregoing, n line has been commenced from
8. Franciseo, a natural inland port on the route to Paraguay, to
the development of which it will greatly conduee, as also to
cementing our relations with that Country. :

The construction of the Ceuri-imirinm line, in the Stale of
Rio Grande do Norte, is proceeding with rapidity and ceonomy,
as also the extension of the Baturité liue,

The railway trom Vietoria to Diamantina is being rapidly
pushed forward by the company holding the coneession.

The Oeste de Minas Railway is being reorganized with
a view to its lease, when it will no louger be hurdensome (o the
Treasury.

On the other hand, the surplus from the Paranid Railway:
has augmented, and the Santa Maria line, which left a defici

when taken over by the government, now yields a_growing .

surplus. ‘The Therezz  Christing line has improved, and its
deficit- is muel more than covered Ly ‘the surplus from the
Parand and Santa Maria lines, ’ L

On the Central Railway, hesides the extension in constr
tion' nd the widening of the gauge to 8. Paulo, which the
administration desires to complete, having ‘already carried ont.
the widening -of “the mnin line ag far as Gagé.  I'am investi-
gating a project for separating the line for through traffi¢:-from

“thése of the suburban trafiic, fransforming ‘the “Iatter -t

-guage, “endowing them with elec
thent'to the eonst,. o oo FL e
+This T believe can- be :effectedwith considerable-p
“the Central Railway. and: withont sacrifice to the Treasu

trie - traction, and extendin




- e ,mylnymuyg with it the supply of: elec tric energy
“and lighting of the city S s

ey

¥
® rPhe seantiness of the credit noted for extension of the_tele-
graphs made it advisable to delay the works, so as to avo.d any
interruptions after having once commenced.

Conununieation by wireless telegraphy will shortly he
inaugurated hetween the fort of Sunta Cruz and the lighthouse
on Ilha Grande, this being our first trial of that invention.

The construction of the Matto Grosso lines hus been effected
with a rapidity and proficieney deserving of mention, and the
Rio Grande and Puarani -lines, under the supervision.of military
commissions, are also being proceeded with and-are gradually
being handed over to the General Telegraph Departnent.

-1(‘**

In the Postal Service, where revenu: is inerensing satisfue-
torily, it will he advisable to issue regulations with reg:u‘.d to
registered purcels as will better consult the interest of the
Post Office and curtail the excessive advantnges enjoyed by
foreigners under the existing system.

#
3

Our coast traffic continues unsatisfactory, owing to the
disorganisation of the Lloyd Brazileiro serviee, whose deficiences
are scarcely compensated by the development so far of other
linvs. Notwithstanding its valuable fleet, 1 government subsidy
and an ahundanee of cargo at remunerative rates, the position
of thut company has been growing worse from year to year and
ean now be refrieved only by government intervention.  The
bases have nlready been adjusted for a reconstruction which
would sulve one of the ehief ditficulties with which national trade
has to contend, :

This departinent. was autherized by Congress to concede fo
other lines the same privileges as those enjoyed by the Lloyd,
with exception of the subsidy ; but I have only g mnted them,
s0 fur, to one undertaking, whieh it was proposed to establish
here, seeuring in return reciproeal advantages, effective fiseali-
zation and other guarantees,

The number of applicants having inereased, and in conside-
ration of the value and importance of these privileges, I decided to
organize new regulations, in order to define the eases in which
the coneession of these favours would coincide witin the aim of
the legislature in authorizing them, and to enable me to apply
these regulations, atter they have heen sanctioned by your Ex
in such a way as to promote the general interests of our mari-
time trade.

Manufactures are increasing, both here and in the States,

The ereed of the old sehool that nations should only attain
to numnufacturing progress through centuries of agricultural
labour has, here as elsewhere, given way to modern ideas,

To nie it has alwa scemed evident that this chiange was
Bound to come, in spite of whatever obstacles the influence of
the old schivol might oppose inthe legislature and the adminis-
tration to the progress of Brazilian industries.

This retrogade spirit is the result of confusing the vicissi-

tudes experienced by Nations, that have traversed ¢ rery stage
of civilisation from the days of rudimentary industry, with the

experience of those that nowadays start on their er in full
enjoyment of the most advanced industrial advastage

Capital has become the universal agent of progress ; the sum
of Iruman abour which it represents is distributed from the
great eentres to the most - distant. regions of new countries, cov-
ering them with railways and telegrmphs, developing popt
tion wd with it the erention of wealth and of the neevssities
which stimulate industrinl progress. |

This, in‘its turn, has to'seck abroad-the eapital “of ~which it
stands in need,and if new countries enjoy pence nnd good govern-
ment there will be no want of eapital for remuuerstive under-
takings,  With this element, supplemented by the aceumula-
tion of private wenlth, our industrinl movement, which eaused
such admiration at 8. Louis, will take its proper place in the
economie life of the country, cooperating with agriculture in the
accumulation of the national wealth.

*

*
There appears to be no doubt as to the success of the Brazi-
Han exhibit at 8. Louis. Ofticial communieations, fully confir-
med by the Ameriean press, authorize me to affirm that the
display mude there by Brazil has powerfully contributed to a
Jjust appreeintion abroad of our resources and progress, Not few
have been the proofs of admiration which have reached us.

*
¥ %

In agriculture, our principal source of wealth, we have
- :poasged through grave viciscitudes during the last few years, The
““inflationof the currency, erenting an illusory prosperity and a
temporary rise in prices, led to excessive production, especially
of coffee. . :

This is gradaally righting itself, and the price for coffee is
. ugui;} remunerative. .

erywhere ‘the ‘necessity has been,éxp rienced “of -giving

greater attention to the consuming - capacity . ‘of . the .markets, o
resfricting some produets and : ereating .and . developing others,

Xt will be easy for us:fo. adopt -this system, thereby avoiding .

‘such crises’as we have passed through, by promoting polyculture
for which the variely of soil and climate is suited in :nearly . all

‘ot acioand other produc e ] thily
grown, bul stgar, the most important. product of some. of the

1 2 States, vequires an outlet, which the government hopes to secure

with solid advantage!

Government. has used, and will continue to use, every
means to promote the welfare of agriculture. In this it has
received valuable a wee from the National Society of Agri-
culture in this Capital, effectively seconded by similar societies
in the States, all of them eomposed of men devoted to the
promotion of this most important of the country’s industries.

I have endeavoured to reduce railway freights, especially
on national produce, as far as the contracts admitted and in a
niinier sueh s to coneilinte the interests of the railways with
those of producers.

The reorganisation of the maritime services should afford a
similar opportunity for improving the conditions of the coast
traffic, and for paving the way tor an Ocean service.

Mining, which is gradually being developed in the south,
but has not yet heen tried to any extent in the north, in spite
of sure indications of great mineral wenlth in the sub-goil, still
calls for legislation that would couciliate the legitimate aspi-
rations of that industry with the guarantees demanded by capi-
tal. A law, freeing property from the innumerable claimants
who generally put in an appearance so soon as exploration com-
mences, would be of inestimable ndvantage, especially if necom-
panied by fiseal measures to facilitate the raising of capital,

Under present cireumstances, the Federal and some of the
Sinte Governments are encouraging private initiative to the best
of their power, espeeially in regard to reduetion of transport char-
ges and of duties, but the eapital atiracted thereby has so far
been small,

Congress having authorized the requisite expenditure, the
Federal Government has given speial attention to the utilization
of national coni deposits in view of both theiy economic and po-
litieal importance.

In the exireme north the explorations gave a negative
result, but from 8. Paulo southward the indieations are most
encouraging,

A notable foreign expert, whose services were secured by
the Government, commenced an examination of the mines of
the Tubario district, proceeding thence by land to Lio Grande
do Sul.  From there he will proceed to Pard, visit 8. Paulo and,
thereafter, go to Bahia to examine the deposits at Maraha.

The first two reports on the deposits of Santa Catharina and
Rio Grande do Sul state them to be continuous and justify expee-
tations of the complete suceess of the surveys and borings now
being made in thut region.

On itsside, the fudusirial world, aroused by the action of
the Brazilian Goverinnent, is interesting itself in our c¢oal.  An
important locomotive factory, after a superficial trial, reports the
eoal of Santa Catharing and Rio Grande do Sul **to be very simi-
Tar to that of Japan, for the employment of which the firm have
constructed a great number of special loecomotives with the best
practical results.”’

The experiments made here were conelusive, even with lo-
comotives adapted for the coal ordinarily used. However, I
am thinking of aceepting industrial initiative in the construction

of mengines betler adapted to our coal, following - the example of ...
other “nations “which, “with “praciieal "good senge and perfect

sueeess, have availed themselves of thisgreat element of economie
and military independence,

Tie ehief problem for a new country is to setile it, and no
country has greater need to attend to this than Brazil, with its
enormous territory and mimmum density of population.

The Lenefits derived from colonization, from Bspirito Santo .
sotithwards, fare undeninble, even‘though hianipered by the sys-

tem inherited from the times of slave In that State, us in
some parls of the States of Rio and Minas, the eooperation of
the innnmigrants, even under the system of colonization then in
vogue, is appreciable, and what it would have effected if pro-
perly earried out ean be estimated by the advantages it ean show
from 8. Paulo to Rio Grande do Sul.

The tinancial situation of the Union, however, did not
admit of the coutinunnce of contracts for the introduction of
immigrants and the consequent heavy expenditure. Besides,
the cost of transport had already diminished to such a degree as
te make the terms of the eontraet most onerous, whilst, for lack
of sufficient resources to establish colonies, its only advantage
was for the serviee of harvesting the crops.

Of the colonists employed in this manner, only a small

“proportion remained in Brazil: the greater number going back-
wards and forwards, thereby adding to the expenditure for pas-
snges incurred by :‘the Govermment, : ' T

"T'he recision of the contract, sffected withoul due conside-’
ration of the engagements arising from:the: decree No. 528, of -

1890, parnlysed the immigration service, which is now restricted

“to ‘that promoted by "the Btate  Governments, especinlly ‘Sao

Paulo, and by private enterprize, -’
....Although  our: circumstances :di
expenditure, Ithink that the admini j night 1
age formulate a programme for the guidance of Government in
“'thisimportant matter, . : : i
T have: no do
“-ab. a moderate .co
" Government to encourage immigration of
to le and rema th tr;
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“ns nlso {he' obligatjon of 'providmg ‘yéiu by yeui' the labour ,
required . to-harvest the erops. - In addition, private colonizing

enterprise should ‘he encouraged, . and especially . rilways,
by privileges in proportion to the services effected, i.e: in pro-
portion to the immigrants loeated and the lines laid down.

In this way, official action would be limited to colluborat-
ing, under certnin conditions, in colonisation enterprise such
as private initiative could supply and economically undertake.

*

= ®

The works begun with a view to combuat drought are being
proceeded with.

In Rio Grande do Norte, the railway has been commenced
between Natal and Ceard-Mirim, which are already connected
by telegraph, and surveys are in ‘progress for construction of
inland lines, reservoirs and harbours. - Qur first:experiment in
artesinn wells is heing made at the town of Santa Cruz. - Asto
the efticacy of this resource, so widely used -in the United
States, I have received from the member of our deputation to
8. Louis eonunissioned to investigate the matter, full confir-
mation of the opinion 1 expressed last year. After completing
his mission, the special study now made in various parts of
the United States will enable this engineer to undertake n syste-
muatie service for mitigating the effects of drought in the
fature. B

In Ceard, besides the extension of the Baturité line ; the
irrigation works of the Quixada reservoir are in progress, while
the construction of a reservoir at Acarahtmirim, with capacity
for 60 million litres sufficient to irrigate about 1200 hectares, is
also well advanced.

The definitive surveys of the reservoir nt Acapape ure also
in progress, the ecapacity being the same as that at Acarnhu-
mirin:.

Whilst mindful of the responsibilities of Government, T
have been careful to eonciliate the initiative incumbent on this
department with our financial resources,—

To restrain, without arresting, impulse and aspirations, and
realize them gradually, according to their urgency or facility
of execution ; to employ available resources with judicious
economy, has been my rule of conduet, of whieh your Ex, will be
able to judge from the following figures which, though not abso-
Jutely exact, will not undergo mueh alteration,

They shew not enly the approximate expenditure for1903in
this department, but also the respective revenue, from which an
opinion may be formed of the nett outlay on the different
services in charge of this department during that year. These
figures do not inelude the revenue and expenditure that, by
legislative decision, have been transferred from this to the
Ministry of Finance, antong whieh are the expenditure on
peusions and wionte-pio, and the revenue derived from the lease
of railways not affected by the amortization fund ; nor has such
previous expenditure been taken into account ns was compen-
sated by the development of general revenue derived from
railways and  other publie works in whieh it had been
employed.

ave included ag expenditure all o “works ex

cuted during 1903, and-also. that covered by eredits:opened

that yenr for aceount of works executed in previous fiscal yenrs,
but paid for: only in 1903. ‘In this 'way payments will be
compensated. that: may remiin to be made for aceount of that.
year, during which there were several extraordinary ealls on the
Treusuy, such ‘as arose from the drought in the north, and'the:
grant of 1.100 .contos gold for the exhibition at 8. Louis. This
last item will be spread over three years, but is nevertheless all-
charged to 1903. ’

I have also eonsidered as expended all the sums distributed
to the Delegations in_the States, and have opened special.
aceounts for-the Rio Hurbour works, the eost of which is met by
the surtax of 2°%,, that the Minister of Finunce hasg,asyut
judged necessary to only partinlly utilize. -This is sufficien
proof of the aceursey of the estimates of the reventie to b
derived irom that tax and of its being ample to meet {he actusl
and future serviee of the Loan, and to seeure financial.equili-
brium, seeing that {he revenue will cover the service of all’
expenditure on the works projected in accordance with the
approved estimates, now pructienlly confirmed by the works
alrendy executed. ) ’

The expenditure voted for 1903 was as 1ollows: 68,030:477$253
currency 3.783:3155479 gold.

The - figures-show-that the actual expenditure was less-than—
that authorized by 5.081:817$202 currency and 99:4708604 gold
which reduces the expenditure on account of the credits voted
to 62.948:660%051 currency 3.683:8448875 gold.

The extraordinary credits, destined in great part tothe
tratfic of the ranilways and ordinary working expenses, raise
the foregoing amounts to 9.676:3048592 currency, including
811:2738777 for payment of expenditure previous to 1903,‘ d
1.839:7435946 gold.

Regarding these credits as exhausted, the total expenditure:
of this department was 72.624:964%$643 paper and 5.023:588%721
gold.

The revenue derived from  the milways worked by this
department, and from the telegraph, postal and other services
under its charge, of which the expenditure is ineluded in
foregoing figures, was: 53.997:3318681 paper and 408:6275592 ]
gold. :

These figures are incomplete and will have to be augmen-
ted, principally as regards the water rate, of which collection is
sluw, owing to its being the only government serviee for which
the dues are not collected by the respective department. :

According to’ these flgures, the deficit between the actual |
revenue and expenditure amounted to 18.627:6325962 paper and
4.613:9618129 gold, which approximately represents the amount
which the nation had in 1903 to contribute to meet servicesofa
Ioeal character in this city, also for those of railways and other
publie works administered by this department destined to create
and develope national progress throughout the country.

Examination of these figures, incomplete as they may be,
will, I think, afford an aceurate perception of the influence exer-
cized by the affuirs entrusted to my eharge on the finances of
the country.

CompranHIA DE LOTERIAS NACIONAES DO BRAZIL

Séde social e saldo. das extracgies, rua Primeiro de Margo n.:38; rua Visconde de:Itaborahy.m..9, ...

Caixa do Corveio n., 41.

Enderecco telegraphico Loterias. Rio de Janeiro.

LOTERIAS FEDERAES EXTRAHIDAS NA CAPITAL FEDERAL

N 2 ireclaor 9 Y Yeruie
Presididas pelo Sr. Fiscal do Goeerwo, represcitante do Fem. Ministro da Fazende ¢ com @ preseuge de um T')neclu)_ da Cm'nvpan/ua. Servigodo
Governe du Uniio em eivtude de led du Congresso Nucional ¢ do contracto ussignado ne Directoria Geral do Contenciosn do Thesouro Federal

Grande loteria do Natal, 1* Ioteria do grandiose plano n. 113.  Nove ¢ vantajoso plano preniando ceutenas‘,) dezenas e iipproximacoes -
atd 0 37 premio e hem assim os dous finaes ¢ a terminagio simples do 1

; ' Sabbado 24 do corrente
H A’ 3 horas — [nteiros 308008. Meios 155000,
H Quartos 78500. Quadragesimos $750

. . . - o
com grande antecedencia ao dia do respectivo sorteio, nas agencias geraes aqui, em todos os Estados da
wques.  Os pedidos  de bithetes para as localidades em que a Companhia nio tiver agencia official de-

Os bilbetes acham-se & ventla,
Republiea e em todas as s e ki

e . - < H . NS A 9 I -
verio ser divigidos, com a major elareza nas direcedes, 20s seguintes agentes geraes nesta Capital : CAMOES & C., heeco das Cancellas n, 2 A, e‘nderg
co telegraplice — Pekin, caixa do Correio u. 46 Nazareth & C., rua Nova do Ouvidor n. 10, endereco telegraphico — Ll\ZVE[, eaixa do Correio

H . . P e EN'E >

n. BIT. Sémente sio pagos ou recebidos e pagamento bilhetes premiados das Loterias Federaes. PAGAMENTO ¥

N. B. — Em virtude da lei, serd deduzidp o imposto de 5 9/, sobre a importaneia dos premios superiores a duzentos mil réis.
-

UAL.

STANDARD OIT, COMPANY

 OF NEW . YORK.
(THOMPSON & BEDF(})RD‘DEPARTMENT);

Lubricating oils for Machinexy, Gyiindeijs, Looms, ete... Patent Grea

e Black Grease
. Parafina for te manufac in '




SAO FELIX (BAHIA) — BRAZIL
Cj 7 4\%( 7 %(// C)//éﬁ/l(u: Lovierd &= Odéwztf

&

Beg to advise Customers that they always keLp a large stock of their most famous drands at their Export Agents :

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

& Only genuine ullen bearing the Government Stamp, FPERFORATED with theirinitials, viz:

market at 12 1/, and other banks at 12 21/, and private paper
Jﬁaﬂeg GV!{Q‘ only offered at 12 11/, d.

A few more revolutions, and exehange will go to par! Since

LATEST CABLE QUOTATIONS the 17th November rates have risen aheudy almost 1/5d. and with

1?(5’4 mioney getting searcer daily and the certainty of 2 bandsome

Ltio de Janeics ¥ djs closiug Bank Rate, Dec. 3. e H supply of coffee and rubber bills during the next three months
N.0 7 New York type of coffe¢, Doe. |mr 10 kl us bamh oy o ; 1 due ti

do  de du i 8 e, 5 1ge. only some powerful factor is wi anted to produce a gituation very

do  du do L’. Dec.options  6.80c. . 16¢. simiilar to that of 1900 when a single bank cornered the market

Rio de Janeire : b %/, Apolices {uterusi). Deeo 30 on o and drove up rates to 14d.

¢ of England Rate.... E J e L ¢ .
g;.::.‘ ‘.'.l..nll:ll’l ‘l’l‘x‘l(e ll.ﬁtlll]uu 3 aunths. ... e 2Ugeiy : Phis factor, too, will not be wanting if rumours are to be

Loudon Quotatio . 0w trusted of loans galore, of a million each for 8do Paule, Bahia
Bonds 1889, 4 & c e Ly and Pernambuco, not to mention four round millions for the
: m{‘; 30’,‘; .. 403 ‘o 703, 9 Sorocabana, that Rumour,with her usual generosity,insists to be
Funding lonn, 5 9] . LMol e, Qo already seitled with the Deut%he Bank.
West. Mg, R’y 5 ©fn - . 91y e 821200 As regardsthe real facters, during December, January ang
, v re T - Februnry, should husitess not be paralised, as certainly woul
CUOTATIONS HURIA,?,.',{.,I_“L‘,,I'\ ‘,‘o‘ﬁ'{,",ﬁ, DECEMEER nd, 1904, be the '(‘nse if exchange rose vxolex}tly Rub'bel and Coffee may
(COMPILED, BY PERMISSION, FROM THE FIGURES GIVEN DAILY IN THk be relied on to give £8,000,000 to draw against, as they did in
SORNAL DO CONMERCIO) i901/1962 wkhen, under the Petersen regime, exchange was
E : . ' driven up to 13 3/,,(1
AOLBON E D : ] ; 3 S ince then, it is true, exterral obligations have increased
- = 3 considerably, specie payments have been renewed abroad and
dmp & & 2 S imports have augmented but, still, there should remain a consi-
- 5 Y derable surplus Lthat must tend to raise exchange.
Hanguangy g : s 5 E The following figures show the situation now and this time
— - = - fust year : —
LA o

. Now Last year
E 2 = , : Rate of exchunge......... Tees 12 U, 11 /.
aopun] e | s s g Rubber and Coffee from December 1004
i z to February 905, . ... ovaou e £8,800,000 £8,700,000
Casle at Bank of the Republic 49.000:0008 46.500:0008
[ fanaquien » » Foreign Banks at Rio......... 20.314:0008 26.,100:0008
—_ y s Between Deceaber and February the Bank of the Republie
P sy g | R E ; ; &) drew £1,100,000 on account of the Port Loan.
- ~- The Republica owed 476:0008, to agents, whilst now it is
ereditor for.over 7,000:0005000, .
Theposition of this Bank with more money and niore u'e(ht ‘
is greatly unpmved and it ean, no doubt, beutilised if desived to
turn the current in any dirvection for a lec
On the other hanl, foreign obligations of all kinds have
increased, and £1,000,000 has to be |)l()\'ldL‘d for Bolivia.
That therei is some improvement seeins mdxsput.lble but it
| has been largely discounted already by inereased ign ‘expen-. |
i diture and iniproveinent ‘of ‘exchange nddoes not'seemofa
1 nature to alone warrant any further cmlsldeml)le or lasting
] improvement of exehanges.
| No doubt, if all theloans now talked of were to come off
together and were recklessly drawn for a sudden and violent
) rise might occur.
r But it is precisely the function of the Bank of the Republlc
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Bank Counter Drawing Rates

to prevent such oceurrences and to distribute bills more equally
over fut sensons such us this and the lean that must follow in
the winter (April — July); and that alone justifies its being
worked a8 a kind of branch of the Treasury.

As on the oeeasion of the riots the Bank was instrumental
in preventing u punie and consequent fall of exchiange, so now
the whole resources of the Bank should be employed, if
Extremes bt which dumisine-s was done during the week ended Dec. z v, to prevent an intemperate ri hat wo

were 12 7jjg—12 e for 90 <fs Bank panerand 12 1y —12 23y, d. fur private. ;]Je ;"ll‘t'_ . P’ 1 rui in it berate rige ¢ a‘il‘l uldf ll)le only

The aversge Bank 90 dfs counter drawiug rate for the week comcs Hut at 88 ¢ mlcugus :Il)( l.lllll()llS I its consequences than a iall.

12 18/, d. the corresponding sight rate being 12 1/y, d. against 1225,q, d. the ave- All ogeillations in the value of the currency are bnd
"rugelgli'x,hl rate of éhe C","‘f"' fymll'rml- k. calcatated on the basis of the Tauk? ‘After infinite pains and trouble: the great ]

1:3 nvemge eprecintion fot e wee ralcsiated on the basis O 1@ HALK'S 3 3 s B o B <
sight rate, is 54.04 ¢/ and the premium (m'goltl 117.64 9/, against 53.44 %f, and and pr duetive industries have le'“dJuSted expendltme to the
119.56 ©/, last week. At these rutes: o low - prices -recerved -for: their: produce -entailed by-the
| - wns worth ‘”23?;‘7’ e iy ‘-’SU,?(‘; exchunz,e from 6 1/2 to 12d. and are be i)

. » » » ;

. » $080 “profit. :
. ) §$769  » ) If exchunge is to be pushed up or: nllowed to use mtempe-
. L4 .

B »
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wopusf

12 187y
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1
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1
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3:%2 _ rately aguin,all the via eruciawillhave to be travelled onee more;

43;590 profits must again disappear nd some mdustrles sueh as gold or.
: “Ianganese mining, perhaps, cease altogether. | -

THE BRAZII.IAN REVIEW < coffee’or Tubber, will assuredly suff
- Saturday,-Décember Srd 1904 -1 ‘rise 'be, ‘even in part, mmutamed
- Ninety days bank rate on London_opened on Monday 28th | - tition of the financial crisis

ult at 1215/55d at the Repubhcu and 12 7/, d at the foreign 3
“private q at 12.1/5d. and 1217/ 5. and closed -

i nk of the Re' ablic dmwmg for the




in‘exehange.

is little hope that a rme of gold pr:ces \,ould accompany. that

Durmg the week ended December "ml the value of the coffoe
shipped here and at Santos wus £1447.174 a9 ‘lg.uust £418.174

the previcus week and £474.129 last year.

BUSINESS DORE ON THE RI0 STOCK EXCHANGE
During the week ended Dec. 2nd, 1904

CLOBING
DESCRIPTION SBales |Highest| Lowest | This Lust Date
week 1S of last
GOVERNMENT SE-
CURITIES
Apolices Gernes 5 9y,

CUIFENCY eeoreerannes 466 1:0108 U635 99608 |1:0108 Nov. 25
Do do Fractions. 130: 2008 | 1:0008 G968 11:0008 | L:0088 > 25
luternal Loun 18Y: U/g

Currency, bear . 175 9978 0408 9578 DGR -
Do deorder..... . 3011:0008 U98s ou8$  |1:0078 > 2
Internal Louu 1897 6¢/4

Currency, bearer,. 1111:0408 {1:0408 | 1:0408 |1:0868
Do do ordel 1:0303 [1.030§ |1:0308
Do 14903 59/ 9928 993% 9003
Inscripedes 39/y. 9308 430§

Do do Fractions . 4258 9328
Rio de Janeiro M
180§ 1863 18580 »
. 1878 15878 1368 E £
Do 1‘)(14 Intern

£ 20 3008 3028 3008 s 25
State of Rio d

G 9. 3088
Do 1%/ . B
Do eljuros 3 -

State of Minag, earer. . 2 7855 ]
Do vrder.....ooo.oaal. 49 { B0ud EI5Y
BanNks :
I

Repnblica alH 3585 458 Nov. I3
Coumner 242 1193 1208 > 23
Cammercio. 250 16s ¢ 1788 1788 1758 s 17
Lavoura ¢ 5 1028 102§ 1623 1008 Oct. 24
Nacjonal Brazileire . En 128 4z 45 423 » G
Unifio do Cununercio.. .. L] 348 215 345 325 s 1%
RAywvays & TRaswavs
8. Chiristoviio Tr'y ... ... 200 1008 1508 1508 1528 Nav. 23
Sapucahy R’y 90 2255 2 2286 2250 s 19
Jardim Botan (y ) 100} 203% 2003 2038 2023 s 23
Binss 8. Jevonymo R’ 96 188 17570 17875 198 Oct. 24

ISSURANCE
Mereurio ....oovivenn. 100 EYE] 36§ Nav. 23
Lloyd Americano . 50 208 248 LI L]
Minerva........... PPN 100 13826 158 = 12

COTTON MILLS
Alhangu.... 235] 25i$ 2578 2378 Nov, &%
Brazil fndi 30} 2203 2 2208 ks
Industrial Minei 501 2808 @308 2805 — —
MISCELLANEOUS

Docas ds bxmt 5 40! 83208 3"(); $208 3205 Nov, 22
Constraeg Bl 40 158 153 158 173 » 33
Centros Pastoris, . a0 19% I‘Ja 198 208 » T
Mereades Munseipal 0 638 638 638 o s

DEBENTURES
Jardim Botanico Tr'y... (604 El4S 2148 2043 2143 Nov. 24
Boracabann<Itunna Ry, CEE(E 48 48 448 925 s 04
Curris Urbanos (2008)... 50) 2008 205% 2058 2048 » 22

Dy (170§). .. 28; WIS 1015 1018 102§ Oct. 29
Candelaria........ - 1507 2058 2045 2048 2048 Nov. 22
Mercado Muuni - 187 1938 1985 1935 505 > 23
Engenho de Qui: 100 4568 458 458 Get. 6
Loteriag Nacion 0] 2008 2008 2003 Nov. 10
Cariocit. 82| 2038 2038 203s - -

The total basiness doneon the Rio de Jaueiro Stock Exchange amount.

168:1208000 distributed as follow:
Guvernment securitie
Bank shares................
Railway & Tramway shares..
Insurance shares........
Cotton Mills....
Miscellaneons
Debentures. ...ooevrvrneanenn

ed to 2,

Total, week ending Dec. 2nd, 1904...
» » Nov. 2.')th, 1904...
» » » Dee. 4ih, 1903...

1.691:9475000
61: 1162000
74:9033000

6:3755000
78:4955000
17:6005000
237:6035000

21681208000

2.059:4765000

1.323:6125000

COMPANHIA NACIONAL LOTERIAS DOS ESTADOS

Rio de Janeiro

. 0. Box 1,052

Telegraphic address ““L.otestados®

DAILY DRAWINGS

“ticket 18500.
. On' 17 January :

1 graml prize o 15 )

ESPERANCA LOTTERY

On 15 December: 2 grand prizes “of 30 e(mws each. Price of

,000 n'anes gold.

On'24 February 1 grand prize of 50,000 fran ’s gold

- On 22 March: 1. grand pnze of, 100 con

ha s a pnze.

and every txcket )

PAULO STOC)
l)nrmg the week ended necember ‘2nd, 1904

HIGHEST

LOWEST.

; m—:scm?no; : "SALES
Santos Municipality (2nd issue). 106
.. 8. Paulo Municipality 7°/, loan. 152
SHARES

Banco deS. Panlo...._..... 198

*Baneo:Commercio-e Industria . . 220

Banco Uniio de 8. Paulo...... 28

s Baneo dos Laveadores ... ... 20

Paunlista R'y....... PO 538

. Mopgyana R'y.ovveniiiaiinnnns 507
: MonrTcaGe Boxps

Baneo C. R. de 8. Paulo 8 °f,.. 67

Do @0 6%eeerenevnneencnanal 120

Baunco Uniio de 8. Paulo....... 71

918000
848500

1228000

2563000
2628000

578000
438500
55$500

918000
843500

1228000
3508000

358000
1208000

658500

The business done on the Sis
7303000 distributed as follows
Government Securities.. ...
Bank Shares............
Railway Shares....

402.

Mortgage Bonds..... ... .. .. iiiiiiiiinn

Paalo Stock Exehange amonnted to Rs,

224908000
106: 6368000
263:8168000

402:7308000
CLOSING QUOTATIONS OF BRAZILAN STOCKS AND SHARES

ON THE LONDON STOCK EXCHANGE
For week ended

7888000

DESCRIPTION | Nov. 4,1904 | Nov. 11,1904
Government Securities
Gold Loan 1870 11,0/, 1 86 65 1/2
> 341/, 0fg.. 84 8 85
» 1888 4 1 0y 8 ab 81
» 79 80 80 1,2
» w312 912 %512
> 94 172 45 12 95 142 96
West of meus l{.ulwny 5 "/.,... G112 Y2LfE 92 4p 93
New Funding Bonds 18085 ¢/, 10212} 103 1/2 ] 10238/4 | 103 1/4
Rescission Bonds 19024 of,.. B0 61 81 152 82
Smtc of S. Paulo § 9fp 1888.. 9% 98 97 98
. Bonds 5 9y 98 100 94 100
St.xle ul' Par.’l 59fo 88 30 88 90 ‘
Corporation Bonds
City of Rio de Jaucire 4 0/, 83 83 83 86
CnyofSnntusG"[,,..,........”...,........ 101 103 101 103
Railways )
Brazil Great Southern 7 9/ Cum, Pref...... 3 312 38 312
Conde d’En Limited........... i} 11 10 344 1L1/4
Espirito Santo apd Caravellas .. 33/4 414 43/4 o1/4
Gt. Western of Bruzil, Limited . ceveeene 812 912 812 912
+ 69/ Pref. Shares 10 11 10174 | 103/
Lenpoldmu Limited...ooocrirniennerianacins 478 5148 1%/8 51/8
Forto Alegre a Nove H'\mburgo 7 9fo Pref,
Shares . 5 1/2 7 612 7
Rio Claro, B, 2 25 2 24 172
S. Punlo, Limited....ovivennee 177 179 372 74
B 5 9fy Non-Cum. Pref. 12 122 118 120
8. Braz. Rio G. do 8ul, Limited.. B2 1Ty2) 16841 171/
Railway Obligations _
- Bragil Gt. Smu.hern h "[,, Stl.-Mt. Debs. 1808} .77 7 74
s 6 9/ StL, Mt, Dehs. Red.| 100 | 102 200
. 60/q Perm.  Deb, Stock.| ~78 b 7T
Cmnpns & («umngolx\u ‘{ 290 v evenneieniiens| 48 80 49
Conv]e A'Bud Ilj g 8fo Debs........ 104 106 105
Westex n ol Brazil Stock 6 "In 121 123 122
2 Bxt.s 69%g.... 108 105 103
Leopnldm.l 4 0/u do Stoek, red. 87 88 87 12
Mogyuna, 5 9o Deb. Bonds .. wL 103 I
Porto .Alegre o Nmo }Imul :
Deb. Red 1007, 0l il 9 96
8 Pm]u, Ttd. b b 1/1 Mo Debentures § 13375 "18p
59/, s 12; 123
400, s 106 108 5 108
8, Brnz, Rio G. do Sul, Limited 6 ¢/ do 99 101 99 /2 | 100 1/2
Rio Cluro, 8. Paulo 6 ¢{q Deb. stock..... . 125 127 125 127 ¢
Banks :
British Bauk of South America, Limited.. 1l }/2 1212 12| 1212
London & Braziliun Bank, Limited..... 16 3/4 17144 7 1713
London & River Plite Bnnk Limited........; 49 1 401/2
Shipping
Amnzon Steam Navigatio n. Uo,Limited..... 81/4 8 3/4 S 1/4 83/4
Royal Mzil Ste;un Packet Co...... 19 21 1912 20172
Pacific Stewm Navigation Co...ovvveneineens| 20 W14 1984 20 -
Mining
Qure Preto, ord .. .
Bt, John del Rey
Telegraphs
Amnzon Tel: Shaves.. 212
Western Tele. Co. sha . 12 8f4
do p8fg debs.... 101
do 4 9/p deb. stk
‘ Miscellaneous - -
/Cuutmenn Waterworks 5.9/, deb. 2nd issue.
#City of 8antos Imp. Ld. 7 9/ non-cum pref;
Olty ol’Santos Inlp. Ld.; 6 0/o cumpref:..
b 9/g Ist charge dsbn
Bio de Jnuelro City Imp Limited . .o a0
“do 5.9/ Deb. Oct. ;
Pn o Gnn Co.’ Liunted
59/ Debs. (Reg




London {London & River|: ) iliani e i : : :
! ! ‘ : 2 A TOTAL TOTAL
& Brazilion Bank| Plate Bnnk of &onth .

Limited Bank Limited, * Ameriea Ltd for Octoher ~ | for September | ~ for August

Assets

Capital uncalled.... 6.666: 6678 B . 11.111:1118 11.111:111% 11141 ll.l
31. 143 10?-5 G s 388 11,58 $ 63.¢ 61.03:2478

Discounts. ...
Accounls with hiead ul'ﬁces ud hrnnches .

L2092
62.796: 4145
133.026:0448%

Bills receivalle . L2 4.34 [ i
Miscellnneous. coovvrecee 19 bv,ﬂ t31$ 53. 5 19.081: 7088 41 élh 158 133.175:173%

126.937:9208 105.768:5128 49.091: 2658 115.994:5108 397.782: 2078 396.604:8558 408.070:0838

Linbilities

|
i
i
i
|
i
Shareholders. ... . . 18.433:3438 3.500:0008 868 10, 000:0008 35,722: 222
Deposits : Bight...... 4B.681:727§ 17.640:8308 6.966:4138 15.532:0868 . ’(\3 81 .44 8
2 s Term....ieceee 3.727:8143 3.611: !"Is dl7 5008 8.022:1468 5.6 16.642: 0848
Accounts with head offices an 13.765:0488 14.052:8708 ‘) 314:5828 23, 608: 2608 0:769% 61.251: 6808
Miscelluneous....... cevaesernvres B 52.230:498% 66.952:8828 22.603:8768 59.831:4188 “()l 018 6748 201.685:9708 |

70.848:5108
202.125: 1895
408.070:0838

Total...ocenn. 126.937:9408 '105.758:5128 49.091:2658 ‘ 115.99:5108  © 397.782:2078 ! 396604 - KGHS

The balance sheet of the 21 branches of the four foreign banks on 31st By locality it was follows :—

Qctober show the following alterations compared with 39 September :— B0 A6 TABEIIOu e v e v v v vvanaeneenesossosasronns 21,303

Assets Incvease Derease Sao Paule.. 13,790

2.914.357% — SANtOS. cuve e venvsnnn 4,279

. 2.094:639% Rio Grande do Sal .. 2,784

46:1958 e Bahia..... . 1,858

— 760:2288 Pernambuco..o.... . 4,600

554:615% Pard and Manaos. ... .. 15,340
Lmluluua The only branches that showed mueh alteration are 'S, Paule, where
Deplmts——Sq,ht. e 57 g L‘ﬂ.dll incrensed 3,493 contos and Pari and Manaos where it rose 1, 851

erm .. R TO7 cunios,

\ll%u‘”l\l)t’;[;ll‘ . .. .. 04 . The percventage of the Cash to the Sight Deposits in all the branches
. rose fram 74.9¢/,, on 30 September to 76,1, on 31 October.

Aceounts wi
credit of the idifferent hmu(-hw- For the lust few years disconnts on 31 October eompare as follows :—

Brauches of 20 .Srp[. l!)l)-!.. .. e etiieennans 63,954 contos
London and Brazilian Bank.......... . , 3.., .'J-I 32,729 »
London and itiver Plate Bank. . . . 80,532 »
British Bank of South Ameriea....ooo.-. 4.4 B . 107,919 »
Brasilianische mel\ lur I)ent d lund . 587 B 0 117588 »

Bills receiv
Miscel!aneous.

R S

Brasilianische Bank Piir Deutschland Acoonnt | Liabilities 195158850
. et I3 cconnts current. . PR 7.3G9: 815885
BALANCE SHEET, NOVEMBER 30w, 1904 Deposits fixed..... veveeer 82014178600
Accatints current guird x:{:ﬁf*’(: 1.180: 2578076 chm;mLs pledged in deposit
London and Rlver Plaie Bank Lumted Accounts with l]o(ul Otlice, branches :l'::,ds:; ur'::‘lt(;iquccnuhle for afe of 94,6885 7418354
ESTABLISHED 1862 and ageneic . 13358628501 Accounts with Hend-Oftice, “hranch e
Capital £ X-PW'G‘” Bills discounted. B S € at Rio de Janeiro and correspon-
Capital puid-up . 1 (;%g;g ills receivable,. . & a1 Jdents. N P
Boberve fund. . 000, ! Tedaed § S dents.o... Al
BALT'«S: sx‘;::l;; TOF TH cCAL XOV. BUTH, 1 iy E]';l(mlhm\ . 2 Sundry accounts ... __‘_11'_50 26305
<Assels . Securities in depos . 45.207: 6268171
gig: ;]L.‘ZOO\“:;-‘I‘:‘“. ; 2 Cash ¢ In ¢trrett ey . B e ) E. & 0. E.—Plass.—Carl, Direct——_——‘—ors
Loans, Aceounts ‘i(}ﬁ’f{;l O : o843 Liabit . - London and River Plate Bank, Limited
Acconnts with Heae ce, branches . = cabilities - "

SO agencies . . . 9347 Capital: | Mark=13000. . o 0008000 ESTABLISHED IN 1862
Sundry acconnts b Ace unnt-s currest with inter .87:4:4338857 venereeaes £ 1.500,000
Becurities pledged. > Withatit 0sseeaas  1.160:0018251 P p . > 00,000

Office, bran- X erve fund. s 1.000,000

Securities in deposit 3. P s with  MHead N
Cash : In current mone, ¥ - ; ches and correspondentso.o..os 6. DALANCE SHEET OF TIII$ BRANCH NOVEMBER
¢ fi . 30T, 1904

of the hank i dvinie Depos X
Seeurities pledged and in deposit. ..
- Stundry ACCaUIES oo e s P Bills discounted
Lrabilitics . - - Bills receivable e B
Declared ciptal of the brane he . 1.5 1):(19\‘)51_@0 e Loans, accounts pledged, c_tc.... e
Deposits, U‘ and with noti 170508200 E. & O. E.—Rio de Janeiro,.— Theil— Gulschotw, Accounts with Head Office, bran-
‘Acconnts eurrent with nd \\nlnmt T Directors, ches and agencie
interest 8.189:6418570 8. PAULO Soudry dccounts.. ...
Sumh ¥ ace 104§340 . Loans pledged and sundry se
see * H0UE300 London & Brazilian Bank, Limited Cash : In current money in the safe
Bills pay 100: 1465030 Capital Of 11e DANKe v eearnnneeesias
Ac«-(xmts w .tllsllc.(d Oiti e Capitat paid up. :
AEEDEIES . -eee e Reserve Fund PN Liabilities
BALANCE S1 T B'(;A“Ul'ga? SAD PAULO, Declared capital of this branch......
E. & 0.-E.—Rio de Janeiro, Decemsher X oy ““lm" 13 T8, Deposits fixed, .
— For the London & River Plate Dank, Limited Assels y Accotints eurren

(Signed) C D. Sintmons Manager; J. Al Ae- Bxlh, ‘IN“)‘“:‘;‘.“ . .- B l ; cest ) h 2 ‘40 39"5550
eonntant. - Sundry acconnt 175520

llm‘oun\/suuuu Ceeees ABBARS08UT . N sdpe i

Londen & Rrazilian Bauk, Ll?“(}?&m e it ls el 4o ’ %Lll(ll:;‘ll‘(‘ ph dged and in deposlt
Capitatl. oo B che 4.504:8168 A i . ,)
L.umml paide up ( ¥ Acemints current g mmteu\ aud ccmml’ “‘lh Hud Omm hmuchgs
Reserve fund. ‘J sund ce mme
BALANCE SlII‘FT \0\‘L\IBER 3()T11 1904 & STE
Assets o - Cash: In eurpaney. . : E. & 0. E.—~8. Paulo, Decensber 9nd, 1904.—For
Capital Unca albed. . - the London and River Plate Bank, Limited, (signed)
Bills discounted Liabiities A, H. Bulier, Manager, — R, A. Bl)vth. Accountunt.

Bills receivable, B : . .
Accounts with B 3 e Deposits 1 accounts Banco Cemmerciale Italiano di S.Paule
ches... .. 79:5783240 current with sud Established in 1900
Loaus, aceounts current, ¢ 25449915820 withont interest..  11.447:8198080 o stablished in 1900
Accounts current gira antied and e Deposits fixed...... 2 85430 14.730: 5688610 X JOINT STOCK 0.
dry securiti . LGis Accounts current gus - Puid up Cnpitul..“.(,.,__ vee 2.000:0008000
Bundry accounts - ad| 60 anndry seeuritios. . . 54 18305100 Reserve Fund... P 250:0008U00)
Cash : Iy cuprent v . .. H il O . BALANCE (8HEET 0N (rru NOVEMBER 1404
;.h‘_, o : Assets
Sundr v - § Loans on seeurit
Liabilities o 535150 Bills veceivable ...
c“p,mx, eeeees 3.938:333¢" PN iy Accounts current with guara
Deposits : : R0SHT0 Correspondents .\lt hm;w ........
rrent P N N 04 T o1 > abrond PN
Accéunts curre N 8. Paule, Decemberied, 1904.—For the London & Deposits, Sccurities ete..

without interest.. 2364722510 Brazilinn  Bank, me(-d . F. Ford MNumager, Bundry

Accountscureen 1 J. J. Wilsen, acig, Adeountant. C“ ¥ UCCOUBTS cuuenrses .

at short notice.. ! _ L ash on hand and at the Banks, ...,
i S 14.420:6073580 Brasilianisehe Bank fiir Deutschland

Fixed maturity ...,
BALANCE SHEET OF Till8 BRANCM, INCLUDING THE Llab;'litles
. , 19
DBRANCH OF SANTOS, NOVEMBER STH, 1904 Capital 4Ceomte 1verees-
A.m.'t: Rese Fund ....
Accounts cur k 732 Deposits fixed.... ..
y Accouuu current-and correspe
l need. . s a » ‘%‘lnund
5 ST 0168800 ged . 5 K ecumuw eposited... ...
42 M Secur pledl,ul. s 736506 Sundry crm?nta
E _Rjo de Janeiro, December Ind, 1904, Secusities in deposit b.1 8! L
—For the Tondon & Brazilian Bank, Limited. — | - Cash ¥ Tii currént money
( Signed ) -F. Broad, Y\I'm.u,er 3G O Blake, . -
Accountant. . -

Accounts with ]Ie.ul ()l!lu' fico & Br:ul- 4.296:2955210




OLD ACCOUNT
BALANCE SHEET, NOVEMBER 30th, 1904.

ASSETS

RBank securities:
Federal Bonds, shares and debentures of Banks and Companies, free in Brazil aud Europe....... ... 000

Federal Ionds, shares and debentures of Companies given as scourity to the T1 COSUIY e e i et neenann

23.053:1978205

35.715:7248083

Bills discounted:

Not matured, with 2 endorsements. 236:50
Not mutured with 1 endorsement.......... 275:%483838

Bills 1le|umlied s

Matured...... S T L R LR TR PR 143:7008020
l\ntmmlne(l 1G3:0008000
Bills reeeivable........ fetsaessranerraans heieee et e aean etk iraaa aaaans e errecrieerenenan Cerereereeeeay _.
Securities in Liguidation:
Value of the seeurities, IR 25.322:7568139

" 96:9208914
12,799: 7633860

Less :— Credits to suudrv uthers

— Old premium in “this aje.. 12,826:00380i4

Aceounts current, guaranteed:
Debtors, with guarantee....c..v..
Debtors, nnder_]udu,ml proce:
Debtors, in aecord with Bank
Dehtors, in liguidation.....

11.513:8548953
99,670: 3528108
.. 3.236:5388040
.................... . 47.213:3083005

84.634: 0538111
35.3068: 7035677

Less: — Old premium in Chis eeotnte oo v or it e

General Accounts Current:

Debteors WHROUL GUAT@IRECR « o coe v ve e uaan s ettt e e te s e s s s s s el s el eecte e
Accounts current:

Debtors, without guurantee..... .
Accounts Current of Aid to Tnd stries

Dehits from liquidations of bonws !uaus ................ S

Loans to industries:
L 1 I T T ETTETPRRSTRTSRTTE N PR 7.8923:2025130

Interest...oevoneneeeeies Neeraannmsaaes P 1.603:4248210

Agricultural Loaus in Northern States:
Balance of this afe.ccovvinan..
Agenues Debit balanee.......
Real Estate : Balance of this afe..
Bank Edifice.
Furniture.
Values deposited
As commercial SeCUTILY ... vuiereteiriiinitreaitiiren ittt
Belonging to sundry PATteS...covu it ttriaeriiine et

176.806:5638776
14,887:694$682

Repassed exchange (reeambios). . O R TR T
Shares redeemed : (for reduuptmn of ouplml) Fraction of 0,3() .

Redemption : of 3 o/, inseriptions during November.
Liguidations : in accord with Law 689 of Se pt 20, 1900 (m
Cash. Carrene ........ooooioviinaaee.

ptions deliverable}

LIABILITIES

Capital..

Profil and loss. ...
‘ 1enluupmm of’ hyputhw'ui
atuml with

notes ¢ :lialll('() do Brazil,.
Law 689 ol bcpl.. 20(]:. 1‘)00 : Bnlauue of hquulalmn of ins

Privileged

By judi deposits. . 379:7608112
By deposits in aceount ument " without interest.. 336:6488120

‘Lloyd Brazileiro, in judicinl liguidation..

sompanhi
Aeconnts: uu-rent on lonns to industries :
‘Amonnt to strike from debit of muduaries U0 0 Lo i L e B e
General accounts enrrent: Credit Dalanees.

Bank dividends unpaid.. . .

Deposils of values, as stated | » Assets. .

Issue of 3 °/, bonds (msu'lpq,ues)
Loss : — Redeemed up te October. .

151, 8450008000
77.043:4008000

58.768:9218288

510:1498000 -

306:7008020
47:2808000

12.496: 7538125

49,265:3405434

16.089: 0528377
1.655:0198801. .-
176: 2428633

8.926:7168340

237:9248187
79:0948995
9.199:2918005
1.330:0008000
100:0008000

191.694: 2588658

562: 6048950
1:0208000
601:3003000
1. 005:‘)003000

716:4088241
5818903104

.759:4278646 -
“160: 7705000
191.694: 2588658

43.901:6008000 - ||

349:1128500

Enterest on 3 ¥/, inseripedes : Balance payable.
Profit on redemption of 3 °/, bonds (insecrip »es) 285:3375950
360 .648:648821s
NEW ACCOUN T
BALANCE SHEET, NOVEMBER 30 th, 1904.

LIABILITIES

Accounts current, without interest
Accounts current, with interes
Aecounts: eurrent:foreign.::
28.268:6845988 | Agents, in Brazil and:in Europe
67.156:2728308 ;| Indieial deposits

R Bills, at: mterest
42.776:5828458 . (M lt

ASSETS
Accounts Current, guaranteed..
Bills disconnted. ..
ceivable.

‘Securnlles pledged... . o
deposited [P

4.973:9265138
5.698: 8528605
126:5958210

_ In Brazil and in Europe,...c......
Securihes belon gto tlle &
: Bank (£.:1,130,000 at 27d. v 10.045:7005000‘ ey
16:59 68 +16.640:0965140
Accollnts Fren
Sec prities in liquidation......
. :Incun'entmoney...........................

38
++1.598:1018964
2.768:007$870




BOB”T“E wnk ENDED FOR THE CROP TO

a a5 | Dec. 4 Dec. 2 Dec. 4
Dee. 2 | Bame® ! Vlsos | 100 % 1903

mo .
By Central B2 727+ 21,082 9581|0698 1011893
-y L:l(;poldiuﬂn.Y: o T o :

PR g o6 immal eATIsE 400820
Comturion divchareed. | ag5 wooasee|  A82iTeR 162,000 -
\

Potals - 5se 50,622 32 65,332 1,580,573] 2,483,213
Transferred iro" Rioto 2,650 9 3,185 35,808 49,953

Nictheroy.--=""*--.-
62,074] 1,498,760] 2,448,260
30000 56,196 119,171

8,219 62,566 66,187

Rio. 042
Net Entries ub ceun 4B,
Coastwise, in tf“"l“‘l.‘. 2,000
Nictheroy fro¥} Rio & .
Leopolding _y“-... 4,967
Total Rioincludi™
theroy & tra™
8axTOS *

55 73,358] 1,619,017, 2,627,618
R 116042 aﬁaan,mE 4847602
X

S o r—
Total Rio & 8871001 235,905 268,983, 180,305 7,016,894,

e, —
The coast Wrivals for the week ended Dec. 20d, were from :—

8. JOROdn BAFKA. .o eeivnaenenneee 18T bugs
Vietoria 702 »

327 »
IgusP®
S“;ml"s 119

The total €Mtries by the different 8. Paulo Railways for the Crop to
December 2nds 1904 were us follows :~—
Per Remaining
Past  Sorocabana  Total at  Total at at

Jundighy and others  S. Paulo Santes S. Paulo
ans 4,595 069 933,720 5,460,789 5,45(2,87:1' 3,912
10031004: 050820 7034 4BLLG34 484760

GOFFEE LOADED (EMBARQUES)

DURING K ENDED FOR THE CROP TO

1904 1903 1903
Dee. 2 | Nov. 25, Dec. 4

i ;
o5 RgT! 47,047] 122,182 1487 362 2,417
oo h]“f‘?;f; 7’34;3£ 50000 57,305,
E:c:;lel::{ . B 2,000} 3,000 BG, 346

< spcladiy,, o - ‘ .
Toml&lht(;;;sm\-lm, f,560] B !4); 130.18;1 ;.Gl}l)),ali%;
Santos .. " &18, 27 M’ ! _il_:'ji? é T

Total Hio ¥ Sangas. .. . 210, i 5,703,4015 i

Rio de Janeiro, December 3rd, 1905,

Entries a4t Rin “and Santog during ‘theweek-ended 2 Dec-
ember wer€ 38,077 bLags smaller Lklmn the }u'evmus week’s l')ut
47,511 moreé thup the ecorresponding week’s last year of which
they represtht 125 %

month of November entries amounted to 252,697
“hagsat Rio and 706,573 at Suntos, as against 394,243 nnd 611,684
bags Jast year, respectively. ~In our number of 1 November we
“estimated “entries ‘for Rio "at 340,000 and for Santos at 730,006
bags-or, jointly, about- 1,100,000 bags, i. e. 110,726 nore than
what was actually received, - .
“Entries for .the ecrop to 20d. December represent 61.6 °/, of
last year's at Rio and 112.5 %, at Bantos. At thege rates entries
fer the current month should be 210,141 at Rio and 481,714 at
_Bantos orin all 691,855 as against 769,655 last ye: Up to 2nd

December joirt entries at Rio and Santos represent 94:6.%/,'0f

«Jast year's crop,- and at the same  ratz will give 9,939,000 as the
“total forthecurrent crop,or say 10,000,000-=probably. a maxinmum
“ggtimate. LT :

Shipments - ( embarques ) were 28,217 bags over the

previous week’s but 32,344 Jess than the corresponding week’s”

last year.

Business was, in- consequence of the fall of prices abroad
and rise of exchange here, almost at a standstill, only 114,000
bugs being reported sold as against 289,000 for the corresponding
week last year, at both Rio and Santos.

Prices gave way slightly, the average for the Rio No. 7
being 65414 for 10 kilos as agninst 65434 the previous week and
5$231 lust year. At New York, however, the avernge for spot
improved from 8.37c. per b the previous week to 8.44c. as
against 6.44¢ last year. On Monday 28th the market opened
with No. 7 quoted for export at 9$400 per arrebc improving to
9$500 on Tuesday at which it continued to be quoted, but with
little demand, until Saturday 3rd when it fell to 9$400 at which
the market elosed.

Stocks are aggnin on the upward track and for Rio and Santos
again topped 2 1/2 million bags on the 2nd inst., an increase of
69,170 bags ecompared with the previous week and of 547,262
compared with last year. The value of coffee cleared from 1st
July to 2Znd December is £10.877,116 an inerense of £1,371,712
compuared with last year with 985,503 bags less.

Santos, December Srd, 1904.

With exception of Monday, when we had a brisk business, the week
passed away very quietly. On Thursday and Friday we had specially large
entries, and stocks accumulated on the English line. The fact that passa-
gens in November were greater than entries pointed to the probability of a
good deal having been held over, and its being sent down so early in De-
cember is provoking a dood deal of eriticism.

Orders from Europe were limited at 38s. 6d. to 39s.-6d. for Superiors
bat with little doing.

Prices awarded for Superiors here varied from 58900 t» 68100, Primes
200 7éis more and Good 200. éis less. Lower grades from Regulars down-
wards are mueh slacker, Amerienn roasters buying only very slowly,
Bourbons, New York types Nos. 3 to 6, showed a slight demand. Specia-
lities_in general are neglected. Peaberries are also much quieter and
ouly 78700 maximum obtainable for superiors.

Receipts were very heavy for the season. Thestock shows a substan-
tial inerense and amounts to 1,909,150 bags of whieh about one third only
may be said to be in shipper’s hauds. By the middle of the montha
decrease in the Soroeabana receipts may be expected and, therefore, in
spite of the heavy entries of the first two days of the months, 600,000
bags may be considered the maximum for December receipts,

“lof‘exporters: The Pauia isnow 600 réis. 000

The month of November was penerally unsatisfactory for  exporters
Owing tothe unprofitable nature of husiness Iately the number of export-
jng houses at Santos is steadily diminishing, : :

Exchange is very firm, 1211/16, and interfering with the calculations

GRAND HOTEL WHITE #tts:tasssssnsss |

THE FOrRMER RESIDENCE OF COUNT ITAMARAY

ALTO DA TIJUCA — RIO DE JANEIRO

» 5

The Paradise of Brazil

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

Fine airy bedrooms. T,
Pure spring-water on the premises
Choice \Wines, Liquews & Cigars,” ’
Shower, needle; douiche & plunge baths,
o Rirstrelass tablel 1o Y :
Billi :




Splendidly situated in the,HEALTHIEST partpf'm , oﬁers'evéry comfort to visitors
ENGLISH CUISINE, Trams pass the door. Terms from Rs, 105000 (10/-) per day.

. For further information apply to the Manager

Grande Hotel Metropole 110 DE JANEIKO

RUA LAl{ANJ EIl}AS, ISI : DATE iNAME oF VEHSEL% DESTINATION SHIPPERS i BAGS FOTAL

Pt - o ' i

Eh(ei bei{: fOl' fdmllles and ge“tlf—men- Nov. 26 llalhlbn" ‘Rio Grande... Sundry ceeeeveiannn.

educe prlce. I ;] o ; {:vlllil:xi\.l.l,'. o l‘i!o
RIO DE JANEIRO T !
. 2 Temple. ... ‘Rio Grande .. do
b-bl-en i 40 { do Ornstein & Co......
: 1:0 52010(:\:1“ *Sundry..;“... ......

. do ot rre. .
. MANIFESTS OF COFFEE i ‘ oo ’
. ST Fagundes Fa-)

During the Week ended Decembar 2nd, 1304 el .aen.. Pernsmbuco, .. da
i 1 i i] Pinto & Co...ovcene

SANTOS i dn
: Ornstein & Co.....
do

NAME OF VESSEL| DESTINATION SHIPPERS 5 LT . “IPinto & Covereennnnn
. Bundry ..eveenniens

Parde.coeeennnn

| s .
S| Equitd.........|Genon. . {Flli. P.Carbsne & Co 1, l.ﬂn‘ i do Ornstein & Co...... }
do

! Curl Hellwig & Co.. "y !
a W Do & o ~;:,|, 23 Sirio. . Smyrna .. - Eugen Urban ..

Syr Ornstein & Co .
Salonics - Gustav Trinks & Co

do do J. W. Doane & Co...
do do ssack & Co...... 2 | |
do s do 5 [
do MFFRR L varase e H i .

Naples. . oo o ooer e 28 Cordillére......| Montevidto Pinto & Co.....
do e Sundry | do Buenos Aires. | Ornstein & Co.....

w

20 Magellan ...... Bordeaux (... |Sundry...ovioveessn
20! Pernambuco.. .. Pari do
do

Cordillére.. .. .. Buenos Aires.. | Krische & Co......
do . Montevidéo ... do

Orleanais. .. ... Marseilles.....]Carl Hellwig & Co.. . do Mandos ..
doapt. [W. Botel & Co

do Prado, Chaves & Co.
do J. W. Doane &Co..
do Theodor Wille & Ca.
do Smyran opt... | rade, Chaves & C. i 4,250

30 7 Smyrna..... do
d: Napl - do

Yy vuww

.| Talesbuano Theodor Wille & Co...
Bosphore. . . Moatevid REE- 11 1T 1
do tuenos Aires.. do

Catania.. . iNew Yorl Theodor Wille & Co.

d d surl Hellwig & Co..
(]g ([;::..](,,Lu]‘.‘:z%(:_q & ‘(‘)"‘ Sado Paulo..... Cnpenl’mgmu. - {Ornstein & Co
“o

W, MeLaughlin &€ i do Hiurd, Rand & Co...
:}3 . (:ll:h?:‘:;"ll;’:;lé:l‘( 246 do Hamhurg. ... |Onstein & Co......
do The Hills Bros Co..| 2258 : do SUnde s  Gustay Teinks & Co.
do . E, Jolmston & Co.. : do [ Norton; Mugnw & Cu
da do Engen Grhan. ..

do do C. Dubélaw......
do Rich. Riemer & Co.

RN

g

Roman Prince. W.F.McLaughlin&C
lo Theodor Wille & Cu. a0 do
Carl Hellwig & Co.. 2,0k
J. W. Doanse & Co... 1,250 . , Total. eennee
Uraulo, Chaves & Co 1008 } )
L. Johnston & Co.. 1,000
Holworthy Ellis&Co L000) 16,202

vewe vy

Caravell b Johuston @ € p_— The colfee sailed ‘during the week ended Dec. !
aravellas ..... 5. Johuston 0. . b, : : A RO
do lo N, Gepp & Cow Ltd| 4250 consigned to the following destinations
do Prado, Cluives & Co. 3,000
do . do q“n-hv..‘ 208 f - i .
do Hatr6un.re.s.. | ZorreanerBul i &C 2,001 NiTEp EUROPE &1 RIVER OTHER| TOTAL CROP -
do do Cari Wellwig & Co.. MELITER-  COAST| |, yrp PORTS | FOR WEEK| TO DATE
do . do Sundry RANEAN !
do :}u Nossack & Co . . e
ay o E. Johnston & Co.. . y : P
’ s & s — ' § 603 1827 1,511,704
do do Prade, Chaves & Co. 1865 o 356 157,085 41063,4\)‘_‘

MR EER

do Nantes........|Krische & Co....... 20,2638

Sdo Paunlo .....|Humburg Baldwin & Co i | N
do do W. Botel & Co..... 26 1 ) 84,365 60621 4,418 959 ] 150,358 4,966

do E. Johnston & . 1903/1904 | 164,688 148, T.147 — o Ce ;.. 320,806, 6,5!
Prado, Chiuves &Co. .- . - D i
Car]l Hellwig & Co..
Theodor Wille & Co.
Muller & Co,.vuveee
Nossuek & C
Barbiosa & Co...,..
Henry Woltje & Co.
Schmidt & Trost...
N. Gepp & Coy Ltd.
do Sundry eiane .
Copenhagen... | Prado, Chaves & Co.| . R
do Hard, Rand & Co.,. 2 24,707

VNN VSNV EPYPY YYD

N -]
e

New York.....iN. (‘epp &Co. Ltd, .
. Prado, Clutves & Co

v

W.F, Mchmbhlin&C
The Hills Bros Co...
Hard, Rand & Co..
Hnlworthy Eliis&Co
Gustavo G. Bergor.
Schmidt & Trost.:

veuwwsuew




Crop to Dec, 2

"Nov.2

S e e
106,420 .5,408,284| 2,931,668

818,047| 4,050,678] 7,845,448
224,476/ 5,368,862| 10,877,116

168,862 6,444,366] 9,505,404

Bags |

50,794
161,580,
212,374
119,939

Bags
8,860

137,085
145,945

309,711

Bio.iesrconsncenneonan

|
I
Santos 1
Total 1904/1905...4...

do  1903/1904.......

The Coming Crop. The Committee of the
estimate the prowing Minas anil- Rio erop at 3 1/2to 4 miliion bngs,
barring possibl iderits in J y or February. ~The floweriug, they
state, was abundant ‘though irreguiar, but pluitations are still suffering
from the droughts that have prevailed for a long time and from the
intense cold experienced in August.  The Committee confirms its cstimate
of 2 1/, million bags for the current 1904/5 crop. ‘

O Cufé of Tth November says that in the ecirenmseriptions of Muattio
and Jaboticabal and their neighbourhood the 1803,6 crop will be better
than this along the Sorocabana ; the coming crop will be smaller in most
districts. As regards Sio Munoel opinions difter, some saying it will be
more and othersless than the current erop. At Agudos, Baurd, Avaré,
Itatiayn, Itu, Tupeva and in the sertde generally, it is expected to he
smaller.

The Brazilian Consul General at Bambuarg reports consnmp-
tion to be increasing incessautly. Stocks, he snys, are being gradually
worked off there. As much as 3,470,519 lags were landed at Hamburg
in 1903, whilst sales amounted to 3,742,622 hags. At the end of Decem-
ber the stosk con-prised 1,519,753 Sauntos, 101,855 Rio, 29,613 Bahia and
100,000 hags of other kinds. Cuffee ronsting houses are sturted almost daily
and domestic roasting has almost ceased.  Most of these houses now buy
direct.

MONTHLY ENTRIES

IK RAGE 0F 60 KILOS

R0 SANTOS noru

MONTHS 0

1904-1905 | 1908-1504 | 1904-1905 | 1903-1904 | 1904-1005 1 1903-1904

185,677
371,765

994,823
1,778,625
1,786,341
1,437,342

454,270

July

Aungust . .....
September...
October .....
November ...
Decemieer ...
January .

515,046
HUR,U0

3,603
489,802
489,848

179,794

May...
229,50

Juue ......

Total for 5
months.....

Total for the
CXOPac..cee

10,036

1,601,462, 2,583,982! 5,360,289

4,066,687

4,771,080) 6,961,701

6,402,769 — 1 16,459,356

1
|

OUR OWN STOCK

Stock on Nov. 25, L0 Lo oln i nn
Entries during week ended Dee. 200 ciinivioiaii..

CRIO: 357,508
’ 585,640
Loaded (Embarques) for week ended Dee. 2 and local
consumption during November.. ..o To.ooennnn 90,897
iStoek inRioon Dee, 2005 494,743
Stoek at Nictheroy and Afloat on Nov. 23, ..
Ewmries at Nictheroy plus total embarques
including transit. .. ... 0 oo

BN
94,647
123,430
Deduct: embarques at Nictheroy and sailings
during the week.vovviiieneieronneanen 15,572

Stock at Nictheroy and afloat on Dee. ~2.. . 107,858

Stock in 1st and 2ad kands and those at
Nictheroy and afiont on Dee. 2.........
BANTOS; Stockon Nov.25.....ievivveinesnsas, 1,876,200
Entries for week ended Dee. 2.......... 181,877
2,058,077
148,927

602,601

Loaded during same week.,.ooiuueiinanans

Stocks in Santes on Dee, 2................0 1,900,150

7,395,072 |

.

“Ph, de Oliveira

. DEBCRIPTION

“5
&
P

~ BANTOS superior per
10k

min. { 6.4!38

“RIQ N. 6. per 10 kilon;| 1 { 6.536

£

(

(jmin. ( 6.332
{{max. ( 6.400
(
(
[

s N.7 5 » »

6.468
min. { 6.196

» N.8» 2 » max. { 6.264

GTE;-‘}'Z

min. { 6.060
max. ( 6.128

5.400
. 5.300

soiNces e 6.195]

[ JON
» -Qood Average
N. YORK per 1b.
Bpot N. 7...... cent.
»

ge
[

N ceaen
Options.....een

» Dec.... »

» Mar.... »

» May.... »
HAVRE, per 50 kilos
Optious....... franes.

> Dac... »

3 Mar.. »

»  May.. s
HAMBURG pes Y k.
Options..

+ D

anme M@

&858

plennige
S
» Mar.. o
» May.. o»
LONDON per crot.
Options....... shillings
s

369
3749
88,3

3Bj6

¢ A
@
-

F &2 g8 2

o ot ?:cﬁ R

=
&

I

XY
:D‘
s

o
¥58

46/6
8ijo
38/~

36/~
415
87i1L

SALES OF -COFFEE for the week
Dec 2/1904 Nov. 26f1904

25,000 19,000
59,000 99,000

Kitessasroconsonansnasossananns

SanloB..corcnoncn

ending

Dec. 4/1903

118,000
171,000

Total,coenrannn aea 114.000 118,060

BOURS OF RAINPALL
(By favomr of the Leopoldina Rallway)

289,000

ROV.-DEC. 25th. | 26th. 20th. | 30th.

|

)

STATIONS

| Heavy
| Light

| Hoavy
| Light

=

8. Franciseo Xuvier...
Pilar.......

Maud

Raig da Serra
Petropolis.
Arenl frocraen
B. José do Rio Preto,
Entre Rios ..

RO
[

Ll ao R mE W, S~

IVl e e

t@sieie o+ mpg

PR

P. Wovit .o
Saude..

e b0

Cachoeleas Jouiie

Friburgoc.ooeen
Sumidouro ..
Porto Nove

=
Do 1 aNe bR lEI F

M NGt o DD

®

-
< WmkDe
S

Stocks in Rio and Santos on Dec. 2nd, 1904 ... ....
do do .on Nov. 25th, 1904 .o
do..on Dec, -4th, 1903 ..

1,064,480
POREIGN STOCKS
< Nov. 25/1904 - Nov. 18/1904
93,386,000 " 3,345,000
2,999,000 3,033,000
6.385,000 6,378,000
wige 107,000

£070,000

2,170,000

2,511,751
2,442 581

Noy. 27/1908

3303000

5,473,000
69,000

O R T LY

o 1 S 5 1

—
R




nuring the week anded necamber 3:- N

DE_ JANEIRO.
904’ :

NAME OF VESSEL

RIG

TDN-
NAGE

French
Brazilian..

Pindo ool
Santa Cruz...
Jtamby..io

TILILY
SHR

. o
vee French.....

Magellan .......
Orissa...
Titian .
Alunzoel
Fandosia
Liaperuna.

]
British.....

Almirante .......
Almirante Salda-

Germnu,.,
Roman Prince. British. ..
Victoria .. Brazilian ...
Ttacolomy...... do
Castro Alves..... do
Fasinet...........|British.....
Nagy Lajos......
Byron..... . | British .....
AMuguy.. Brazilian ...
S. Jodo.. do

DN S P e SEBEBBRBEE

C{ttalian... ...
d

Austrian....

Rio Amazmm:... It,ahun R

Behooner

2,451 | Bordeaux
467 Porto-Alegre
.. 83| Cabo Frio
8/ oo da:Barra
Igzpe
Pernnmbuco”
Buenos Aires
Rosario
Bordeaux
2| Buenos Alres
Liverpool
do
do
| Barraz
Porio Alegre
4 d

o
Itajahy

3] Cabo Frio
Cidade do Prado
Suntos
Cananéa
Northern Ports
Valparaiso
Bantos
do
do
Porto Alegre
Pernambuco
Maniios
Cardiff
Fiume
Santos
804 Caruvelins
43| Cabo Frio
2,053| Buenos Aires

981
1,416
1,401
2,526

SAILINGS FROM THE PORT OF RIO

DE JANEIRO

During the week ended December 3rd, 1904

NAME 0¥ VESSEL

TON-
NAGE

Iris.oioseces

27| Camocim.

Temple

7| Fagundes Varella

Dois Amigos.....

[7:177 SNSRI

7| Prinz Sigismund.

Castanos.......ve

Bardsey...coueass

Tt Villa de San Ni-

.|French.,...
do

Brazilian....
do

German ,
British ...,
do

Cordillére

Brazilian. ..

do

do
Italian..

British.....
J. D, Everett. &
Amelia Clara.

o
Brazilian ...
S. Francisco.. do

German,...
do
do
American .,
Norwegian..
Dagpish.....
Brazilian ...
o

Santa Cruz.

Rio Amazonas
Orleanais.....
Roman Prince.. .
Byrom..cecsseonnn do

: o e 9 s
wmwwwmwmwwtcxx:xau:u»u»—-n»ggocgg
o

< {Italian......

French.....

do
Britigh. ..
“do

British.....

599! Porto Alegre
51 Pernambuco
Porto Alegre
Mundios
Caho Frio
do

Santos
Buenos Aires
Philadelphin

1,185
2,401

River Plate

do
Genoa
3 Arncnly
Manfios
8. Joiio dn Barra
Cabo Frio
Bordeanx
Buenos Alres
L)
Santos
Valpariiso
5| Philndelphin
Genoa
786 | Liverpool
75 Barbadoes
Cubo Frio

8 do
Monteyidéo
1| Macfio
5| Hamburg
Santos
do
Melbonrne
Bunbury
3 Falmouth
Itajahy
Cabo Frio
8. Jofio da Barra
Iguape
Genon
Marseilles
New York
do

Byron,....
Roman Prince.

Ipho. v
Magellan....ouus

Rio Amazonas..

‘Villede S, Nicalas
Prinz Sigismund,
Eastern Prince. ..

Sanios . veovesvens
Bosphore.........

Brazilian ...
de

.| French ...
British.....
do -

o
Ttalian .....
do

Germwan....

Brazilian....; Schooner,

o,
Behooner
. Freu;h.. .es 5,8,

Germun. ...

French.....
Brazilian ...

British.....
do
o[Italian......

French.....

Rio de Janeiro:
ao

5| Geno .

New York =

Rio G,:do Bul::

5 Buénos Aires
do

Bremen
5 Itajahy
Porto Alegre”
Rio de Janeiro
7| Tiineas
Buenos Alres
Havre a
Hamburg
16 | New York-
Bordeanx
Pernambuce |
5 Iguape K
5| Porto Alegre
Mossord
Pard

4 Newport
75 do

Buenos Aires

EBurdm\ux

SAILINGS FROM THE PORT OF SANTOS
During the week ended December 2nd, 1904

NAME OF VEBSBEL

FLAG

TON-
KAGE

36 Belgrano........

Ville de 5. IV

Orleanais

Roman Prince...

Caravellas .......

S. Pawlos...iees

.iGerman.. ...

Italian......

Brazilian ...
do

French..,..

Italian .....

Brazilian...
do

French ....
d

German ...
do

« i British .....
do

do
Brazilian....
do

Schooner
2o’
do

Russian. ...

3,083
2,275
192
164

Buenos Aires
Genoa
Rio de Janeiro
Deslerro
Bordeaux
Genon
Rio de Jnneiro
Porto Alegre
3| Buenos Alres
do
5| Havre
891 Marseilles -

2| New York
5| Hamburg”
222| New York
Buenos Aires
Rosurio
Rio de Janeiro

Fnhnouth f, 0.
New York .
Genoa

887 Montevidéo

FOREIGN VESSELS AFLOAT
IN RIO DE JANEIRO HARBOUR

on December Jrd 1904,

Steamers

Sailing Vessels

Anbisande, ool
Basuta ovviiivins
Birmingham .
Rarvtholey......
Wittemberg. ..
Nolisement.....
DemnoNeisesesssssrs
City.of Glmwcsur oo
Hont Rose. ..

Totalieevsvesansnnees

2| Senior.

5| Noach VI,
Sunbeam.

Fons 31,416

W W JIIcLuu _/hlcm..
Candace ... 0 i0e0ae
;S'cotlzsh. Chi

Maranda. ...

John Gill..

Low Wood caevvanss

Totaleecserssreonnnne

Ton

YYYYY Y YT YYEEETSEEY

1,001 -
Tons 16,272

EMPREZA BRAZILEIRA DE NAVEGACR0 FREITAS

RUA GENERAL CAMARA No. 2

.Reyular service between Rio 'de Janeiro and Manaoa,
calling at Northem ports

The steamer

sa.xls for

PARL and MANAos, on 101‘11 Dece

IN SANTOS HARBOUR
on December 2nd, 1904.

Steamers

Sailing Vesgels

Powtois .
Camoens o

sres

Tons.

1,958}
2625 8

L

».
»
»

Rio de_Janeiro. . .




l’nsseuger service for NEW YORK
TENNYSON cevniennnnnenn 2nd * Jan. 1905

The steamer

TITIAN

illuininated with electric " light ‘sails’‘on
13th December for

Bahia and New York
Taking st & 8rd class pnasengers for ahove ports
and also for
- B\ARBADOES

Through 8rd. class tickets issued to the prineipal
cities of the United States & Canada’
The voyage is much quicker than by way of
Eugland and with ut the inconvenience of transfer

& *‘Byron” have also superior lst
class acconnuodation

“Tennyson”
For freight apply to the Broker
Wm. R. McNiven,
65, RUA 1?2 DE MARQO
Fer passages and further inforamation apply to the

Agents : NORTON, MEGAW & Co., Lid.
58S, RUA PRIMEIRO DE MARCO

ae-hl-ea xXx

ILSON SONS & CO.
(LIMITED)
z, Rua de S. Pedro
RIO DE JANEIRO

AGENTS OF THE

Pucific Steam Navigation Company
Shaw Suvill & Albion Co., Ld.
The New Zealowd Shipping Co., Ld.
The Howden Line of Steamers

Repairs to Ships and Machinery

Having large workshops and efficient plant,
are in a position to undertake repairs of all
descriptious to ships and machinery.

Coui.—Wilson, Sons & Co., Limited, have de-
péts at 8t. Vircent,(Cape Verde),Montevidéo,
La Plata, and at the chief Brazil ports; and
amony others, supply coal under coutract, at
Rio, to:

The Brazilian Gavernement ;

His Britannije Majesty’s Government ;
The Transatlantic Steamship Companies ;

The New Zealand Shipping Companies etc.

Coal.—Large stecks of the best Cardiff steam
Coal allvays ke] t m Rio depét on Conceigao
“TTsland.

: Tnzbonts ahmys ready for service.
. Cm'go Liglmel s.—ditte.
Bullusw suppll 2" to ships.

Wilson, Sons & Co., Li-
C St Vineent, (Cape
Verde), Rio, 18, I’ernnmbuuo, Santos, Sio

Paulo, Monlevidéo, Buenod Aires,” La’ Plutu, q

Bnano & las Phlmau.

f with eleetrie light and have splendid

uaptmn Schutterow

Dlie E Steamer ) Dgsﬁnution,

Expected from Santos on the I5th L‘ b
will leave on the 16th for: ~ - -~

* Bahia, Lisbon, Rotterdam and Hamburg

" ut’12 noon

““All fteamers of this Company are illumingted

1908 | - )
Dec. 7{Wiltenberg.| Bahin, Madeira, Lishon, Rot«-
terdam,Antwerp and Bremen,

» 16{Coblenz....|Bahia, Pernambuco, Madelra,
: Lisbon,Antwerp and Bremen.:

danqn for 1st. and 3rd. ¢lass passengers.

Free eonveyance on board :supplied for pas-
sengers and luggage.

For freight apply to the Broker.

Wm. R. Mc. Niven
68, RUA 1° DE MARCO,

For passages and further mformatmn apply
to the agents

E. Johnston & Co.
RUA CONSELHEIRO SARAIVA, 19.

ae-bl-ea xx

BraziL-aDRIATIC 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 Mediterranean,East Asiatic and
East Afriean Ports.

DEPARTURES FROM SANTOS

NAGY-LAJOS . 20th December
ORIOI\E ........ e 10th January
STEFANIA ....... veeeeeres 1st Febrnary

For freight apply to the Broker
W m. R. Me. Niven,
68, RUA 1° DE MARGO.
For passage sand further information to the
AGENTS
Rombauer & Co.
RUA GENERAL CAMARA, 21.
Rio de Juneiro,

RUA 11 DE JUNHO, 1A.
: Bantos.
ab-bh.en . XX

SOCIETE GENERALE

Transports Maritimes & vapeur de

Marseilles
DEPARTURES OF STRAMERS

FOR EUROPE
LES ALPES......... 7th December
for
Marseilles, Barcellona, Genoa, and Naples

Through fares to Paris lst class,.... f, gold 733
do do an vaeas L 550

do. do 8rd aeane I 199
’I‘hrough fares to Parla retarn 1st class f, 1,149
do do
de E . L 864

'Mnriéﬂles, -Genea, Napl clas e
‘Barcellona Srd class :

1. 883

Passengers & Cargo accepted
Passenger rates ©oastel. Jrd-el'.
Rio ~ Rotterdum, Antwerp, i
Bremen o Marks 460 £, 94/

» — Madeira, Lisbon......> £ 18 Rs, 1
For further information apply te

HERM, STOLTZ & C., Agents

Rua General Camara, N. b8
lu-bh-ea o xx

H.A. L. s

(South American Service)

Nexi Departures: —
PRINZ WALDEMAR...

The new fing Imperial Mail Steamer

PRINZ SIGISMUND
6,000 tons

expacted from Santos on  the 8th December, sails
on 9th December st noon for:

Bahia,Lisbon, Bonlegne S/M,(Puris),

Dover, (London) and Hamburg

6th January

Theae magnificent and fast steamers, built espe-
cially for the Brazilian trade and fittedwith the latest-
improvements offer to first class passengers the high-
est comfort,

All steamers carry a surgeon and a stewarders.

Free convey
gers and luggage.

on board d for p

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

For freight apply to the broker.

H. Campos,

No. 2, General Camarn, 1st floor
And for passages and other information to

Theodor Wille & C.
81 Rua da Allandega. . .. ..

R M s P- ste:llnl:’:g:yt;?cf;l;m;y

“Under: . contrict wnh the" Bn, ish and

Brazilian Governments " for - cnrrying &

the mails.

TABLE OF DEPARTURES

Date | 8 | Destinati
Dec. 7 Clyiie; ..... B;:hih,l’arnnmbueo. 8t. Vin~-
cent, Teneriffe, Lisbon,
Vigo, Cherbourg and Sou-
thampton.
Dec. 6{Nile.......| M idée and B
e Ayres.

Rio de Janeire .

:: ﬁbfi)l-gc : .

P
i
1
i

Special attention is drawn to the followin,

Holders of firat-class tickets, smgle or. retm-n,

: mn bresak their voyage atdny intermediate orts.

roceed by any of the PACIFIC STEAM

E NAV GATION or " MESSAGERIES MARITI-

MBS Comp s Bt




TGIJOm. L. e eieneensecaaann
Hamburg.....
Havre, Y00 kilos..........

T COFFE

47 FOR THE WEEK ENDE

Amsterdam,...
Aden via Tries
Antwerp 1.000 kilos.
Alexandria®* ...........
Alicante ........oiouns
Algiers via Marseilles.. ...
Almerie. ...

Aguiles .

Algoa Bay{ » Hamburg.....
’ » Antwerp or
Bremen.......
Bassorah......... ... .
Barcellona.....ovvuiunnn

» Trieste.......ovn..

» Southampton......

» Antwerp or Bremen
Bilbdo........
Bremen. ..........
Bordeaux, 900 kilos.
Bombay via Trieste
Braila*®*....
Brindisi**... .. ... ...icc..-
Buenos Ayres per bag. 60 kilos..
Beyrouth** .. ........... ...
Cadiz. . .ocvveveiniininnneaaaas
Do via Genoa & Marseilles.....
Calentta vie Trieste.. .. ...
Carthagena ..........
Colombo. . ..

via Hamburg...
Beira {

Corfu**. ... ..

Currachee. ..

Corunna ...

Cavalla**...

Christiania.

Copenhagen dire

Copenhagen................
wie New York.....

» Hamburg......
3 *
CapeTown » Buenos Aires*.

» Southampton...
» Antwerp or

Bremen.......
Constantinople*® ......... ...
Coguimbo........eeeven-n

via New York..
S » :Irhmburg veeneee
rieste..........
Durban <, gouthampton. .. .
( » Antwerp or
via
. »
Delagoa ) » Trieste .
Bay » Sounthampton....
» Antwerp or
Bremen.........
via I;;ew bYork..
amburg ...
L::l:‘i:u Southampton....
» Antwerp or
Bremen.........
Fiume........
Galatz**......

Gibraltar xiaz Genoa-.. ..

Hongkong via Trieste.......
Kobe via Trieste....covveeennn.
Liverpool...covcanceiiiiiisenns
London 1.000 kilos.......
Loz Do (Oplions) .. avicescr s

Lourengo Marques vic Hamburg 55

Malaga..........0n
Do vic Genoa & Marseilles.....
Maha ...... de o .
Marseilles 1.000 kilos......
Messina** .. .cocoaaans
Metelino** ... oovveanus
Montevidéo per bag. 60 kilos....
Mombassa via Trieste.....c....
via New Yorx.....

» Hamburg.....

Mossel Bay { » Southampton..
» Antwerp or
Bremen.......

Mostaganem via Marseilles. ....
Naples ovocanenonanenan .
New York, Liners per ba
N. Orleans Liners » » .
Odessa** ... ooivoinaannes
Oran... ...
Pasajes covereccnaecsiaaiisins
Palma de Mallorea.......oc..n
Penang via Trieste.......
Palermo......ccosnnueess

. 46 frea in foll .
65/-& 5 °f, }

62 ILZ frea 10/,
30/ &5 /s S

51 1/2 fres. & 10°/,
58.50 fres. in full.
73.50 fres, in full,
40s. &2 1/2°/,
37/6-& 5°/,

3B8f6-& 2 1/2°/,

38/6 & 21/2-9/
99 fres, &10 b/,

80s &2 1/2 ¢/,
T8/6 &21/27/,
56.50 fres. in full,
351& 5 °f,

35 fres. & 10 of,
50/-& 59,

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

70 fres. & 10 °/,
35 fres. & 10 °f,
63 fres & 10 °f,
53/-&5 °/,

61 fres. in full.
50/-&5 ¢/,

55 fres. & 10 °f,
50/-& 5 ¢/,

53.50 fres. in-full.
48 fres. & 10 o/,
45/9 in full

376 &5 9,

44/3

39/6 & 2 1/2
521/2 el & 18 of,
505, &5 9/,

26 &5 0P
43/6&21/20/,
55/-45 9/,

50/- 21/2%),

43/6 &21/20
62/6&5“/ fs

55/- &21/2°
42;6&5”/[,, fo
4B &2 130,
50)- 2 /2,

43§16 &2 1/2 9/,
40s, & 5 v/,

62 fres. & 10 °/,
35 fres. &10 9/,
65

§ —_—«

56.50 fres'in full
5 &5 9,

35 fres. & 10 ©f,

“IO
53 fres & 10 ¢/,
35 fres & 18

55/-& 5 °/,
62/6 &5 ¥,
45/ &2 112/,
50/- 2 1/4 9/,

45/- & 21/2°/,

53 fres & 10 ©/,

43 1/2 fre. & 10 °f,
35¢. & 5 %/,

35¢. & 5 ©f,

57 fres & 10 °/,

51 1/2 fres. & 10 9/,
60.50 fres. in - full
53.50 fres in full
60/-&5 °/,

45fres, & 10 °f,

55 fres, &10 "{ :
52 1/2 fres, & 16.9/,.
5 fres &10°/,
35/ &5°, "

56.50 frcs. in full
58 froa & 10.°/,

99 fres, & 13
.- 35 fres, & 10 ¢/,

0/0

60,50 fres, in full
59

57.50 fres. & 10 ¢/,
49 fres. & 10 9/,
18500

70 fres. & 10 °/,
35 fres. & 10 ¢/,

55(-&5°/,
50’1'1'(1!. il{ full.
30/- &5 ¢, ¢

45 fres. & 10 °f,
80/- & 5°/,
53.50 fres, in full
58 fres. & 10 °/,

32/6 &5/,
34/3

11

52 1/2 fres. & 10 °f,

55)- & 5 9f,

56/~ &5°/,

N

35s. & 5 ¢/,

62 fres. & 10 ¢/,

35 fres. & 10 ¢/,

46 fres, in full

56;50 freg'in full
°

&5°/,
30. fres. & 10%,
60/- & 5°/,
65/- & 5°/f,

22/6 &5 %/,

3 fres. & 10 f,

53 fres. & 10 %/,
35 fres. & 10 °f,
45 fres. & 10 °/,
63 fres. & 10 °f,

B5)- &5/,

53 fres. & 10 9/,
43 1/2 fres. & 10 ¢/,
35¢. & 5 °/,

35¢. &6 ¢/,

57 fres, & 10 °f,
61 fres, & 10 °/,

. 60j- &5,

55 fros; & 109
521/2 fros. & 10/,
55 fres. & 10 °/,

58 fres. & 10 %,

- 50.50 fres. in full -
65)- &5 °)

55 12 fros. &10°°/;
27/6’3:551 20l

n - 5
53,50 fres. in full - 50 fres. in'full
& 109, 58 fres, & 109/
355, & 50/, Wi
58 fres. &10 ¢/,
50 fres. in>full.

62 1/2 fres, & 10 9/,
50 fres. & 10 °/, - .
60.50 fres, in full

45] & 3°f° .
6212 fres.& 10/,
50 fres. & 10 "{,,
fég 50&&5. in full.
ri - &35 © 65/- & 5 ©
ibar via Trieste........... 559- &5°, 55; £3. A
“Royal Mail Steamers in combination:with:HoulderBros..

* Conference rates via Marseilles, Genoa or Tricste.

lﬂ

THE FREIGHT MARKETS

British. This market, according to Fairplay of 10th inst., continues
more-or”less dull and chartering on anything but a large scale. The-
fixture.of the Ruskin for coal from South Wales to Rio is reported at 85.9d.

Argentine. There is no change to report in rates for the Brazilian
ports, but the supply of parcels has slightly inereased and there is, conses
quently, more activity in that market.  We quote from B. A. 8sf to Ttio,
22/ to Porto Alegre, 13/ to Rio Grande and 12/ to other lower ports. The
Times of Argentina, November 21,

Local Market.—The forward engagements for the week wereas. ..

follow.;:—

Per 8. 8. Byron........... for New-York 29,000 bags of coffee

» » i » Hamburgs..... 8000 » » »
» » Olyde........... » PortElizabeth, . 600 » » »
» »  Duccadi Galliéra 500 » » »
»  » SiFi0iisiaieicas 125 » » »
» » Bellena,. . 1535 » » »
» » do ......... » Antwerp....... G600 » » bran.

“SUPERARIS” If yon feeldrowsy try it.

Riitway Pews aud Gulerprise

SUNDRY TRAFFIC RETURNS

Mileage Latest Earnings Reported | Aggregate to date
Ruilway E . I
Week or t : - o
1904 ‘ 1903 Month. | 1904 1903 1904 [ 1903
i ! §
Braz. Gt.. [ |
South... & Ho 116 June i lli,-lll! 19,565 121,156 117,156
Leopoldinag 1,460 1,385{Nov. 26 ? 16,774| 16,323 TI40801  T58,477
8. Braz. Rio |
Grande. & 176 176} Sept. 140:B88 1596:676] 1.780:988| 1.504:224

a Enarnings reported in pounds, b in mil reis.

Gompany Feckings and Reyorls

SAN PAULO (BRAZILIAN) RAILWAY

Tlie 90th ordinary general ‘meeting of “the proprietors of /the Sa
Paulo (Brazilian) Railway Company was held at the Cannon Street -
Hotel, Mr. Matthew George Megaw (chuirman of the company) pre
siding.
'lg‘he Secretary (Mr. Willinm Hall Moxey) having read the Notice
calling the Meeting, and the Auditors’ Report, the Director’s Report was.
taken as read. S . s

The Chiairman said: “As you are all.doubtless aware, the report-which.
we are discussing to-day may be regarded in-the nature of an.interim.
report. It deals with the six months which we consider to be the lean:
half of our year. During that period the receipts from coffee are smaller -
than in the six months from July to December, and I am sorry to say that =
during the period under review were smaller than we could have wished,.
The deerease in receipts which we have for some time had to report
has therefore continued ; but, nnder the circumstances of materially
reduced rates on coffee, I think you will agree with me that the maintain.,
ing of our bonus and dividend is not unsatisfactory. (Hear, hear.)
Your 10 per cent. dividend was always, to my mind, quite certain ; but
at one time I confess I was a little nervous about the bonus, A slight
improvement in the exchange, and the fact that we were working almost
the whole of the six months at our maximum tariff;, came to our aid. Our
net receipts in currency show a decrease of about 17}/, per cent. In.
sterling we earned £ 193,531, against £188,633 in the same period of 1903,
or a decrease of over £35,000 — a decrease which, 1.think, will be more
than compensated for during the present six months. The tons of cargo
carried show only a decrease of 600; but the coffee .carried, as already .
indicated, shows & material reduction of 87.000 metric tons. . That falling
off means in itself about £100,000 in our gross T oty
what' a very serious falling off it is, - Th
extent by ‘the ‘increase in rough goods car i
almost the 'same .as the decrease in coffee ; but the rough  goo
much lower freight than coffee, and therefore are not 5o p
eral -poods are the next best’ cargo after coffee ; but these,  Lar
say, show o small-decrease of about 600 tons. -1 hope, however,

aching. the: period when the reviyal of prosperity.in 't
5 increage ‘in .this

ing. " Still, matters are’ certainl
“gligeable quantity, as we have earried
'he better prices of coffee, if maintained,




number of immigrants, ay g ] B
- barpmeter of prosperity in the State, althongh they brin,

A oring - £ )
us. The - Exchange has been favourable and very. steady ; the average .

fate has been 12:102d.; ngainst 11,976d. in: the corresponding. half-year.
Our ‘working expenses have been 59
for the main line only in the corresponding  six months. :

‘Phie inclusion of the Bragantina Railway, which . we :have recently
purchased, naturally increases the percentage. We cannot expect to work
this railway so cheaply as we do our ‘main-line. ~In. addition, - we found
it not in the best of order when we took it ¢ver, which is not unusual,
and we have had to spend some money onit, but we. are getting it into
thorough working order now, and this will not continue, in fact it isin
very fair order already. As regards onr tariff, we have heen working
almost entirely on our maximum tariff, the deductions made during the
six months being only £352. We are now working at our full maximum
tariff. 1 may mention that during’ the dépression- in:coffee’ existing in
the last three years-the total aniount of . the reduction we have made to
the planters is the hand _some, sum of ‘£184 842, To have been able to
make that reduction and maintain-our'dividend and bonus, 1 think,shows
agood deal of vitality in tlie. Railway Company. - The result_of our
halfycar's working shows a profit, after paying the interest upon Deben-
ture Stock, of £95,534.175.9d. To this hasto'be added the earry-over
from last-year, £122,731, 195.10d. making a-total to' the eredit . of Profit
and Loss of £318,266.17s.7d. We propose to pay the usual dividend of 5
per cent. on the preference shares, less income tax, and s dividend at the
rate of 10 per cent. per annum on the ordinary shaves, and a bonus of 1
per cent., both free of income tax, earrying forward the sum of
£13,266.17s.7d. I confess that this is the part of the report I like least
Zthe smaller carry-over — but, in view of the large increase in
our traffic during the six months, and the fact that our Reserve Fund is
a substantial one, though mnot too large — £511,981.7s.0d. — we did
pot think that there was any just reasen for interfering with our usnal
dividends. (Hear, hear.) Our gross receipts for the current half-year
to date show an increase of no less than £83,591; and I may say that we,
of course, took this into ation in idering the smallness of the
carry-over. Should we continne at this rate of progress to December 31,
we hope, at lenst, to reinstate our carry-over to the figure brought into
the present aceount— £122,000 (Hear, hear). We have not put anything
to Income Tax Reserve on this oceasion. We are hoping for some reduction
in the war tax next April; but we are not counting on_this. We have
enough in hand for nli requirements. Onr Reserve Fund has not had any
direct increase for 18 months ¢ but, by reason of the antomatic additions
of interest, it now stands st £ 511,961, What this fund wants is another
bumper year.

We tontinue to be very well satisfied with onr Bragantina purchase:
but I am sorry to say we have come to a deadlock with regard to extending
the line to Socorre. You will remember we hought the line witn the right
to continue the railway to this town. For years the people of Socorro have
been calling out for thisrailway. They had the coneession, but the
capital wns not forthcoming. We had no seoner bought the concession
than intrigues commeneced.  The concession we had bought and paid for
was practieally cancelled, hecanse another coneession was granted to the
Mogyana Company to make a line to the same distriet—a direct infring-
ement of the privilege secured to us by the concession granted to the
Bragantina Company. It is true we were told we conld make a line us
well, practically running alongside the other—a preposterous iden, when
there was not nmore than 5 per cent. for one railway. It has often heen
the privilege of the chairman of this company to frankly recognise the
just treatment accorded to it by the Brazilian Government. I am there-
Tore anxious to point ont that this act— which I must eall an aet of
flagrant injustice— is not in any way the doing of the Federnl Govern-
ment. The responsibility rests entirely with the Government of the
State of San Paulo. The enncelment of the Concession was approved by
the Iate President of the State. We have appenled agnainst this treatment,
and, as & new President has been appointed, we are hopeful that, in
commion justice, he will reverse the decisi of his pred r and so
encourage the investing publie to take nn interest in the finances of the
State of San Paulo. 1think the time has now arrived when you will
expect to hear from me something abeut the Sorocahana Railway, which
we have all had dinned into our ears for several years. This Railway,
in_itself s _valuable property, has been for years in a condition of
bankruptey, ‘owing to mismanagement or something worse. It “has now
been acquired by the Federal Government for the benefit of its ereditors,
and, presumably, it is forsale.  We have made an offer for it on certain
conditions, and sulject to your approval. At one time we had hopes of
a wood result; but cireumstances have supervened which have upset
our plans for the present. The Government cf the State has expressed
& wish that the railway should remain national property, and, with this
object in view,is promoting the amalgamation of the Paulistn and Mo-
gvana “Railways and the purchase by them' of -the - Sorocabana -line. 1f
you were to believe all you see in the papers, you might conelude that the
whole objeet of the scheme was the destruction of the San Paulo Railway.
After buying and paying for the Sorocabana we are told their object is to
make a new line to Santos, and the British publie are to be suicidal
enough to snbseribe the necessary millions, and injure their present in-
vestments in the San Paulo Railway.

As they will require £ 3,506,000 to pay for and put in order the Soro-
cobana, and several millions more to make the line to Santos, it does not
appear to me to be within the bounds of practical finanee, especially as
the seeurity offered would be a second mortgage. But some people think
pounds sterling are as plentiful in London as blackberries in the country
in September. The whole thing reminds one of a tale from the «Arabian
Nights.» I am glad, however, to tell you that these reports are quite
erroneons. The Paulista and Mogyana Companies have no sueh intention.
They have, of their own aceord, approached us, and denied any sueh in-
tention. They have gone further, and expressed their willingness to
put this into the form of a binding contraet, on the condition that we assist
them in raising the money to buy the Sorocabana. We recognise in this
a reasonable and friendly proposal, and our Superintendent has asked
them to formulate it in more precise terms, when it will have our most
eareful consideration. You may therefore conclude that the reports as to

-~the threatened injury to your interests have no foundation. If they had,you
may. rest assured that any infringements of ourrights by the invasion of
i pur Santos privilege  would have our most strennous. opposition. We
should not-take such an invasion «lying down.» I felt bound to give
you an _explanation of the state of aflairs, in view of the rumours that are
being cirenlated,-but-I do not mean to imply - that the above programme
will be carried out—far from it. There ave many difficulties ahead. The
" two.Companies must “agree on_terms, which they have not yet done;
“the’ ‘conditions offered ‘must :be 'satisfaclory to--us;-and, above -all, the
money must be found, in my opinion at the present juncture, a matter
of great diffienlty. All'this must be arranged before your approval is
songht, and, if you ask my opinion,- [ say, frankly-that I'believe in six
months time the ‘situation will ‘be'very much--as it is to-day. - Now -as to
“the - future. ‘When I'last addressed you, 1 ventured :to niope for some

. -improvement in the price. of. coffee. . That hope has.to.some -extent..

per cent., against 58.66 per cent."

en realised, and we have, probably, h
_prices.  The last crop of coffee proved smaller than
was aetunlly 4,000,000 bags smaller than the great crop ‘of & few year

_.@goy soitis very satisfactory that, in spite of this, we are able ‘to main-.

tain . our dividend. and honus, ' The present crop our:Superintendent
estimates at 6,500,000 bags. . 1.would only remark on this that it is a very
conservative figure, as we have received up to date nearly 4,700,000 bags.
the latest estimate is 6,750,000 bags to 7,230,000 bags ; but even 6,500,000
bags will be larger than the last. . Inany case we expect to furnish you
with a satisfactory report six months hence, Ifany of you care to take
our. two halfyearly Reports for 1903 and add our net receipts together, 1
think you will have a very fair basis for calculating what the complete
year of 1904 will do for us. I expeet it to be quiteas good, and I hope
that it will be even a little better. (Applause.) 1 now beg to move “‘that
the Report and Stat t of A t Ee dopted.””

. rd Burleigh'of Burleigh - seconided the motion, svhich was put and

" carried unanimonsly.

The Chairman next moved : «That the following. dividends for the
half-year ended June 30, 1904, be and the same are hereby, declared,
viz:'on the preférence stock, 2 1/2 per cent., being at the rate of & per
cent., per annum, less Income Tax; on the Ordinary Stoek 5 per cent.,
being at-the rate of 10 per cent. per annum, together with a_bonus of 1

er cent., both free of Income Tax, and that the same be payable
forthwith.»

8ir E. H. Galsworthy seconded the motion, which was unanimously
agreed to. .

Mr. Hughes proposed in flattering terms a vote of thauks to the
Chairman and Directors. He was very sorry to hear of the action of the
Government of the State of San Paulo as regards the Bragantina Con-
cession, He -had always had the greatest respect for the State of San
Paulo. He advised the Shareholders to take a trip and see the country.

A Shareholder: I beg to second that. Our Directors have had
troublesome times, but they have steered the ship with great judgment
and care; and therefore it is only right that we should acknowledge
their se:vices.

Mr. Bayley: Would you allow me to add to that Motion thai our
best thunks are due to our Staff. (Hear, hear.) It will be very pleasing
to our Staff to know that their efforts are acknowledged by the Share-
helders.

Mr. Hughes: It was quite an omission on my part leaving out the
Staff. 1 have the greatest respect for the Staff, and I ought not to have
omitted them, 1 know Mr. Speers very well, and also some of the Staff.
1 therefore beg to include the Staff in my Motion, and I move the Reso-
Intion in: that form.

The Resolution was put and carried unanimonusly.

Mr. Heyland : Mr. Chairman, as I only arrived a few days ago from
Brazil, I was thinking that perhaps some of the Shareholders, if they were
not too hungry—although, “we have had a fat dividend—would not mind
staying while I give them my impressions of our property. Through the
kindness of Mr. Speers I passed the greater part of two dayson the San
Paunlo Railway, and I also went on the Bragantina Bailway. With
regard to the Bragantina, I may mention that in my opinjon we shall
find that a very excellent investment in every way. With regard to the
San Paulo Railway, I went over the whole line, I went into the buildinzs
of all the varions departments, the Locomotive Department and Shops,
the Civil Engineering Department, the Permanent Way, and the Traftie
Departinents, and I must say that I was immensely pleased with the
general tone, the great efficiency and discipline shown throughout the
Railway. Even the Brazilians themselves consider the San Paulo
Railway, which is the pioneer Railway in Sdo Paulo, to be the best
organised line. 1 may also say thatal do not believe that the San Paulo
Ruilway in those respects has much to learn from our lines at home. For
the San Paulo Railway to be maintained in such a high state of efficiency
which is very hard to equal and still harder to beat, is, 1 think, most
creditable indeed to our representative, Mr. Speers, and all the Heads of
the varions Departments. Without detraeting in any way from the various
Heads of Departments, I should like to mention the Traftic Manager. He
is & Brazilian, who hns been trained in this Company’s service ever since
he was o boy under Mr. Speers’ management. He is held in high
esteem by every one, and great eredit is due to him for the traffic organi-
sation on the Sin Paulo Railway, After ull, Ithink that proves conclu-
‘sively that we have a very zealous, devoted ‘and efliciznt man at the head
of our afinirs in Brazil, and that ‘is Mr. Speers, which also reflects great
credit on the gentlemen sitting on the other side of ‘the table, {(Hear,
hear.) 1 have much pleasure in agreeing with the vote of thanks to our
Staff, in Brazil ; but I may also ndd that our Staff in London are equally
zealous in doing their work on this side of the water.

The Chairman: On behalf of my colleagues and of myself and our
Staff, I beg to tender you our best thanks; and I am particularly obliged
to: you, Sir, for ‘mentioning the 'Staff, hecause I consider that we hive an
excellent Staff, and that our prosperity depends greatly upon them. I
thank you most sincerely.

Nacional

Companhia

NAVEGAGCAO COSTEIRA

Weekly Passenger service between RIO DE JANEIRO
and PORTO ALEGRE, calling at Paranagué, Florianopolis,
Rio Grande and Pelotas.

Freight and parcels received through the Trapiche Silvino
until -day-previous to -sailing. - R
Valuables at the office, on the dny of: sailing; till: 2 p.m.

No parcels of any description will b received atthe
.- “Company’s offices ‘
For passages and informqtion apply to:the office of
LAGE IRMAOS
UTA HOSPICIO,




