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BALDWIN LOCOMOTIVE WORKS, Philadelphia, Penn,
(Established 1831) BURNHAM, WILLIAMS & CO, Proprietors. ‘ " (Established 1831)

arrow Gange Locomotives, Steam Strect Cars.. Ne. Se.
Electric Locomotives and Plant for Elecetric Railways by the Baldwin-Westinghouse Combination.

All Work Thoroughly Guaranteed. Ilustrated Catalogue farnished on applieation of customers.
8ole Representatives in Brazik NORTON, MEGAW & CO. Ld., N. 58, Rua Primeiro de Marg¢o, Rio de Janeiro

THE WESTINGHOUSE AIR BRAKE COMPANY, Pittshurg, PA., U. S. A,

Manufacturers of the WESTINGHOUSE AUTOMATIC BRAKE

The Westinghouse Automatic Brake is now in use on 40,000 locomotives and over 1,300,000 freight eary, besides in general use on passenger cars, The Westing-

house Air Brake Co. iy prepared to fill orders for one to one thousund sets of Air Brakes for Freight Cars at one hour's notice. For further information apply to their
Bole Representatives in Brazil : -

NORTON, MEGAW & GO. L'D~RUA PROMEIRO DE MARGD NO. 58-Rio de Jancio
—=CGUINILE & Ol —

i

i These locomstive engines are adapted to every variety of service. and are built accurately to standard gauges and
T tﬁemplntes. Like parts of different engines of same class perfectly interchangeable. Passcenger and Freight Loeemotives,
: s

Electrical, Mechanical and Hydraulic Engineers, Tmporters of North American Machinery and Manufactures
REPRESENTATIVES IN BRAZIL OF:
The General Electric Company. John A. Roebling's Sons Co. Otis Elevator Co, -
Pelton Water Wheel Co. Milliken Brothers. The Gutta Percha & Rubber Mfg Co.
Meclntosh, Seymour & Co. J. A. Fay & Egan Co, Sherwin-Williams Co.
Babcock & Wilcox Co. Lozier Motor Co. Swan & Finch Co.
, J. G. Brill Co, American Locomotive Co, International Paper Co.
L} i The Chloride Electr. Storage Co Ltd.  Cincinnati Tool Co. Hall Signal Co.
A. L. Ide & Sons. Goodell-Pratt Co. " The Ault & Wiborg Co.
Chicago Pnecumatic Tool Company. Globe-Wernicke Co. Hammond Typewriter Co.
Cleveland Twist Drill Co. Worthington Pumping Engine Co, Victor Talking Machine Co.
! L. S. Starrett Co. Mictz & Weiss. Eastman Kodak Company.
' SOLE AGENTS FOR THE GENERAL ELECTRIC COMPANY
Contraetors for the supply of eleetric light and power to & greal number of government departiients and commercinl establishments in
Rio de Janciro, Efio Paulo and Suntos as alko in the principal towns of the States of Minus, Rio, Stio Paulo, Espivito Santo and Amagonus,
, : RIO DE JANEIRO ) i SAO PAULO
i Ouvidor, 64 -~ P. O. Box 954 Rua Direita, 7--P. 0. Box @, Telegraphic Address “FUSE”
! A . PORTO ALLGRE

Rua dos Andradas, 349 e 349 A-P. 0. Bex 64, Tolegraphic Address “Fuke’”




The Gnmpanhla Antarctlca Paullsta

——— SAO PAULO

Produces the best Beer brewed
in Brazil, known and highly
appreciated under following

brands :
Antarctica Pauhsta
= 2 & Pilsen
T ATEY VO AR R e _  .' i o] ] Munchen
) |% L e : “ Paulista
vy i w B Monopole
=2 = Extra Stout |

This Beer is found in all first class Hotels, Restaurants and Bars

rrEasE ask KOR: CERVEJA ANTARCTICA

———— ——— Come and visit the IDrewery’s Park at Agua Braanca aecar 8, Paglo — ———

Offices at S. Paulo: RUA DA BOA VISTA, 6
ceneraL acents: ZERRENNER, BULOW & CO.

RUR SAO BENTO, 81"

#y, Mievs & Eo.

Suffolk Housé, 5, Laurence Pountney Hill ——— London E. C.
ENGINEERS, MERCHANTS
Contractors for Railway Material, etc.
TELEGRAPHIC ADDRESS “FOUNDATION" -— LONDON

Resident Engineer in Rio de Janeiro:

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

73 RUA PRIMEIRO DI MARGO

RIO DE JANEIRO | SAO0 PAULO
| NATHAN & CO.
KNIGHT: HARRISON & CO . No. 43 Rua de Sdo Bento.
No. 73 Rua Primeiro de Margo _‘ P. 0. Box K. TrnrarayMs “LUPLON
TeLEarAMS “S“HNIGELL ' o u:{;i()‘ o
Aments for WIYSARD, WIILSON & CO.
The Royal Mail Steam Packet Co | PO Box 1T Tuisaraxs IIIRLDINARL
AGENTS YFOR
Irucmm ROYAL” THE ROYAL MAIL SHAM PACKET €0.

P. O. B, No, 21. | TRELEGRAMS “WYSARD”

- ————ees s . . s
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Offices: RUA DO ROSARIO No. 6

Telegraphic Address — “REVIEW” —_ RioJANEIRO
Managing Editor—MR. J. . WILEMAN

Subscriptions for Brazil 60$% per annum., Abroad £8.

P. O. Box. 472, Rio DE JANEIRO

Separate copies . . . . . . 1W200

Advertising rates furnished on application

Back numbers. . . ., . . . z8oo0

AGENTS: —
| So Paulo —C. Hildebrand & Co., run Quinze de Novembro 40,

Rio de Janciro — Crashley & Co., rua do Ouvidor 36.
” — Rodrigues & Co., rua do Quvidor 57,
” — Laemmert & Co., rua do Ouvidor 66.

l London

— G. Street & Co., Ltd,. Cornhill 40.

Announcements of births, deaths and marriages concerning subseribers and friends are inserted in this “REVIEW” free of charge
et ———————
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MAIL FIXTURES
|
DATE NAME CONPANY ' DESTINATION
Folt EUROPE
May 16, Oropesa Liverpool and FPorts

Bordenux (lirect)
Plymauth aud London
Sauthampton
Bordeaux and Ports

17" Atlantique
20 Corinthic
24" Magdulena
81 Chils

ex Maritimes

June 1 Oravia .C. Liverpool {Direct)

T Thames Mail Southainpton

FOR THE RIVER PLATE AND PACIFIC

May 17 icloria P.S.N.C. (BLA, und West Coast

22 Thames Royal Mail IB.A,

20" Amazone | Messageries Maritimes 'B.A.

30 Panamd 'PLUSUN. ‘B.A. and West Corst
June 3 Danube | Royal Mail B, A,

FOR UNITED STATES

June 2 Hrron , Lawport & Holt New York

ALCIDES MEDRADO & Co.

Aualytieal and Consulting Chenists and Ore Samplers,

T. H. Lee, F. C. S., Chief Chemist.
Mining Properties examtined by a highly qualified Associate
Mining Engineer.
Caixa do Correio 1172,

Rio de Janeiro.

DICATIEL
On the 9th inst at 20 Blomficld Road, Maida Vale, London,
Ada Caroline, widow of the [ate David Ellis of Santos,

WANTED
A competent canvasser for advertisements.
to <The Brazilian Review*”—Rosario. 6.

NOTICE
To subseribers and advertisers. — Only reecipts
signed by the managing editor, Mr. J. P. Wiloman,

are valid.
Jules

Protection V. Exchange. At a meeting of the
the Centro Industrial of 8o Paulo it was decided to make re-
presentations to Congress showing theeritieal situation in which
the textile industry had been placed by the rise of exchange
amd asking for an increase of the duties on similar imported
manufactures.  In Rio asimilar movement is afoot and, doubt-
legs, all over the country manufacturers are murshalling their
forces for the fray,

Unless all the advantage of the rise of exchange is to he
sacrificed such pretensions must be resisted,

No doubt the rise of exchange will make competition with
imports more difticult atd, perhaps, considerably reduce profits,
That,even so,it will in most cases leave n loss we do not believe,
aluld, i any casey the emergencey should be met, not hy raising
duties and thus maint: ining prices at theirv present level, hut
by reducing the cost of produetion,  If exchange is to be main-
tained at H6d,, prices of all kinds must be reduced, nnd the only
way to sceure it is by making it impossible to go on paying
former prices,  Thus, cheaper imports will oblige loeal munu-
facturers to reduce their prices ; this in turn will affeet wages ;
lower wages will bring down rents and so on all through the
lst until cquilibriun is resestablished, It s absurd to imagine
that on the basts of 16d, we ean go on spending just the sume
as we did at 1 or 12d, Tt ennnot be done, beeause, 1 the first
pluce, it would so paise {the cost of exports as to make them un-
profitable or reduce profits to such o degree as to afteet internul
ceonomy.  Either prices here must be reduced so as (o allow

Apply

|

I

sttt eepm—

N

our exports to compete with the products of other countries or
prices of our produce must be foreed up abroad.

The former is diflicult and tedious, but mere child’s play
compured to the latter,

Arvise of exchange certainly tends to ruise prices of our
produce abroad but the tendency will only be converted into
reality if the Universal supply is halaeed by or is less than
demand,  Such is the case with Rubber, for example, und ster-
ling prices are in consequence foreed higher and higrher as ex-
change rises.  But with coffee and most other exports it is dif-
ferent : supply in this case is quite equal to, if it does notexeeed,
the demand, and the upward tendeney of prices may not ne-
cessarily be materialized,

To raige exchange to 164 at vast cost and sacrifice only to
let it slide back again would he ruinous,

What is uecessury is to foree prices down, beginning with
taxation,

It is impossible it the prices of Jabour, services and cong-
modities are to be all reduced that taxation alone ean continue
as it s, That should he redueed first of all; and, instead of
agitating for an inerease of taxation on imports, our manufue-
turers should insist on o reduction of taxation, beginning with
HConsumption” duties, whilst Government should seek com-
pensation in Its turn in a proportionate reduction of salaries and
wages,

Politics ure getting more complicated than cever, Pi-
nheiro Machado has veturned from Rio Grande resinvigorated
by his native air, redolent of revolation, more determined than
ever to run Campos Salles and that he or 1o one else shall he
President, or Rio Ginde will know the renson why. Mean-
while Rio Grande is itself undecided “dissidentes’ and Sfeders-
listas" playing a waiting game, unable or unwitling to make
up their minds, Here all s chaos,  Rodrigues Alves is sup-
posed to baek Bernardino, but at the last moment, some people
think, hewill back out and agree with Pinheiroon some outsider
as a coulition candidate, and run him for all they are worth.
It may be ko the ways of polities are wondertul and unelean
but, if it is o, Dr. Bernardino isto be sincerely condoled with
for having to put up with the Kicks whilst others nrve to gef the
ha'pence,

— The military are quiet.  All the military prisoners im-
plicated in the events of November Inst have heen sent to trinl
und habeas corpus has apnin heen denied to Dr, Lauro Sodeé,

— After some difliculty in collecting enough Senators Cone-
gress has been opened and the session promises to he lively but
sterile.  Several burning questions have to be ventilated that
have each their germs of disturbanee, sueh as the rise of ex-
change and protection of native industry and the amnesty and
reorganisation of the Bank of the Republic not to mention the
Prefeet, Dr. Passos, and hig Tittle ganes, besides 0 dozen or so
others we do not remember, J

— As to the Bank, 4 Noticie a few days ago fuvoured us
with the outlines of a wonderful seheme for reorganisation
according to which the existing share eapital is to be written
down fran 100,000:000% to 25.000:0008 and the CGovernment is to
come it with 25,000:0008 new eapital and the River Plate Bank
with 80.000%:000% more, How the foreign eapital, which of
course is in gold, is to be guaranteed against losy by exchange
ix not explained, But that is w detail that js of little conseqnence
when hankers turn philanthropists, as they must he ifywith the
mentory of G, exehange so fresh they evinee any anxicty to
turn their golden millions into paper at 16d., unless,indecd,
some conversion scheme were tacked on that would seeure a
certuin present profit as an off set against possible future loss,

Government has already  travelled  some way along the

teack of our opinfons; the idea of n Mixed Bank with part pri-
vate Joeal enpitul, part foreign and part subseribed by Govern-
ment has heen ueeepted In theory, It now only remains (o give
it shape and form 5 hut to do that and secure the forelgn CO-GIe
ratfon, indispensable as a guarantee against potiticagem,Governs
ment will have to go the rest of the way and aceept conversion
as the only possible bngis for reconstruction, or else push rates
to par and tuke the consequences,
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range in an unrivalled situation as regards climate ang
voirs on the property of the Company and conducted,

tions under which ita beer is brewed guarantee its
best and purest in the marhet.

OFFICE IN RIO DE JANEIRO

Telephoﬁe No.- 1112

TEUTONIA BREWERY

"T'BEIUT'OIN I A. BRAND

This well-known Brewery is situated at the Crest ol the Coast

1 purity of

the water utilised for Brewing., ‘I'his is collected in vast resers

pure and

crystalline, in pipes to the Brewery. he situation and condia=

being the

Rua General GCamara No. 37

PIBRICI0s onuannimon b

i) G Cervejaria Brahma

KTy MLl

THE BRAX;XWQIA BREWER

Recommend their Specialities :

BOCK-AT.F

— AND

vahma Porter

One of the most Nourishing Beers in tne World,

Analysis 13,676, of the National Laborsetory, biekod by the
begt medical and private opivions, shows that the
Brahma Porter ricads the very best X
beands of forcign Stont and  Porter, and is speeiaily reconta nded ©
Jor those suffering
from the stomuach, to convalescents und (o ladics nursing.

Guaranteed to:be made of hest
MALL HOPS only.

Rua Visconde de Sapucahy, 140-142
RIO DE JANEIRO

TELEPHONE 111 CAIXA 1205

Y
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! LONDON AND BRAZILIAN BANK HE BRITISH BANK OF SOUTH HE LONDON AND RIVER .
I ILIMITED AMERICA, LIMITED. PLATE BANK, LIMITED :
<y . 3 Established 186 ;
, i Capital..........oo0..0 £ 1,500,000 HEAD OFFICE: 2 A, MOORGATE ST . . : 862 :
; 4 | Capital paid up . 750.000 Lond B. ¢ Bubscribed capital........ £ 1500,000 :
‘z | pital pd L . ondon, L. €. Realiged do...., <e. » 900,000 !
! Reserve fund......... cee..om 850,000 - Reserve fund. . .. ... n 1,000,000 -
P ' — Capital .................. £ 1,000,000 ;h
'+ | HEAD OFFICE: LONDON Idem paid up.........cc..0 » 500,000 HEAD OFFICE: !
i . Reserve fund............. » 340,000 Princes Street London, E, C,
Cy | BRANCH OFFICE IN RIO DE JANEIRO — PARIS BRANCH :
; ! 16, Run da Alfandega Office in Rio de Juneiro 16, Rue Halévy.
? “ s 4 4 . . . RIO DE JANEIRO—19-21 Rua da Alfandega.
; " Draws on Hewd Oflice and the fallowing Branches 31, RUA 1! DE MARQO _
‘|‘ ' and Agencies : —_ Branches:
A LISBON, OFORTO, MANAGS, PARA’, | Branches at: PARIS, PARA’ PERNAMBUCO, S. PAULO,
| RN A NI, BA A, SANTOS. 8. PALLO | 8. PAULO, BAHIA, SANTOS, BUENOS AYRES, MONTEVIDEO,
| ERNAMBUCS, BAITA, SANTOS, 8, O BUENOS AIRES, MONTEVIDEQ, AND ROSARIO, MENDOZA, BAHIA BLANCA, :
| RID GRANDE DO SUL i KOSARIO. PAYSANDU' CONCORDIA '
:"? PORTO ALKGRE, MONTHEVIDEO, ; Ageut at Santos: Agenmes: 1
/ BUENOS AVRES, ROSARIO DI SANTA FE' . e G g MANAOS, MARANIAO, CEARA’ \
t % ? AND NEW YORK ! Lo 8o Hampshive & Co, Lid, BAMIA, VICTORIA, PARANAGUA', K10
J ¢ o * { Correspondents in Pernambuco, Purd, - GRAN“'E Do suL,
1 Alsu on: Munfios, Ceard, Maceis, Vietoria, Sauta PELOTAS, CURITYHA, Y"”R"'O ALEGRE
L ‘ ) ) . I Cathavion, Parmungus, Curityba, Rio Graude MACEIO
\ Messrs, Giyn, Mills, Currie &, i do Sul, Pelotus wud Porto Alegre. ——
X Drwres o Head (Oflive wud  Puris Braneh
. - Loxnox, Draws on its Head Otlice in Lowdon s 'Inullnu :
| " e e London, & County Banking Co.. Ld. ~LONDOH,
3 Messra. Mullet breves & (i, The London Joiat Stock Bank Limited, gllnque‘d‘% Puris "1' dox | R )‘;u.-.il’.uus,‘
H JON . tneco de Portugal and A - -PORTUGAL.
) . PARIS. | Lonnox, z\m; all the principal eities in Europe. i
! . . U Messra, Heine & Co, and on:
i Megera, Job, Berenbery, (fosster & (', [ ¢ ’ PARLS, {:‘urnu:\rn Loan g Trust Co.—NEW YORK,
i “irst National Bauk of Chieago.—CHICAGO.
i HAMBURG, : Megsra. J. Berenbery Gossler & O, rat Rntlonal Bunik o tierga. —CHICAGY
Messrs. Granet, Brown & o, X HAMBURG. sh-hl-ea xx
(HENOA. f and correspondents in Germany,
. |, . HE BRAZILIAN COAL
1- b~ X Mpe. " tarali & (o
: ) A en x x Mesars. Roesti & Co,, COMPANY, LIMITED
1 N N and correspondents in 1'TALY ¥ sy .
-~ RASILIANISCHI BANK FUR ' " ok x Representatives of
i ST ! - The Bunk of New York, N. B. 4.
DEUTSCHLAND ’ g r NuEw YRk CORY BROTHERS & C. L'D
[ _— | s
Established in Hambury on 16th December, ; Receives deposits ot notice or for tixed periods and Ot Cardl{f and Lﬂndon
1887 by the «Direction der Disconto Gesellg- | 1ransacts every description of banking business. Colliery Proprictors
: chaft » i Berliv and the « Novddeutsche Bank | wh-bli-en xx _—
o in Hambury », Humburg. ] Conl Depdts in all the principal ports of the
world.

, - - Banco da Republica

Capital. .. .. e 10,000,000 Murks.

. | — i

A constant aned fresh supply of Cory's Merthyr
Do Steam coal always in Stock,

BRAZIIL,

RRANCH OFFICE IN RIO DE JANEIRO, Prompt delivery at rensonnbie prives,
Rua da- Quitanda, No. 109

(Caira 108)

Tugboats alwals ready for service

Engineering Works.

Branch-oflices in =S, Paulo, Santos and Realized Capital... Rs. 100.000:000$000 Repairs  to Ships, Launches, Machinery,
. Perto Alegre. Reserve Fund. .... Rs. 17.480:0783736 Lighters ete., effected with the ntmost possible '
s . tCudra 5200 (Cadra 185) dispateh. |
' * N CORREAPONDESTS IN Profits in Suspense. Rs. 11.157:639$835
& R

Pard, Mandng, Mraphan, Cenrd,
Pernwmbuco, LParabgtur, Boahia, Wi, Vieto-
réin, Kiv Graude, Pelofas,

Curitybu, Lurdnagud, Santa Catharing, &e.

OFFICES : I
Edificio da Bolsa Salas 26 and 27

Eutranee : Rua Gen. Camara,

on 31st December 1899

~ ) Diraws o - OFFICE IN RIO DK JANEIRO S FERRE
Ilir‘l-(-liml de_r l)lﬂt’l’ll(u 9 RU d Alfande a Depet' ILHA DO RR IROS !
’ N GERMANY .. 1-:::.:'::::1h‘"ii l’i‘ruurx]n::u il corres- a a g P. 0. Box 774. :

Rorddeutselie Hank iy § Povdents. b x
! Humnurg Humburg. Agencies ut Pard, Maranhio Ceard, Pernambuco, -bh-eit x

. N. M. Rothachild & Sons London

Direction der Disconto (iesellschaft
London,

Manchester and  Liverpool District
Banking Company Liwited, London,

Cuion of London and Smiths Bank
Limited London,

Wui Brandt's Sous & Co., London,

Baliia, Yictoria, Suntos, Sdo Paule, Desterro,

Rio Grande da Sul, Porto Alegre & Pelatas,

Rio de Janeiro |
Lighterage Company Limited

EsvtanNn... Draws on:

Meysrs, No M. Rothachild & Boens,
London & County Banking Co., Ld,
Messrs. Baring Brothers, & Co., L,

Credit Lyonnais, Paris, and branches

Heine & Uo., Parls. All kinds of Maritime harbour !

France Coniptoir  National  d'Esconmpte  de LONDON !
. Faris, Puris, Meussrs. Hottinguer & Co. " ' .
M l,u‘;rd Frére & Co., Paris. ¥ : transport.
. Ire Neutlize & Co., Paris. De Rothschild (riwes. . f
¢ Rothaehild fx o Loading and discharge of vessels,
. iTaLy ; Banea Commerciule Halinna, Genoa, PARIS, -
il branches. Novddeutsche Bank in Hamburg, 1“‘””7;0‘
. o Li . .
| PomrtuaL.. ; "’;:::’;'d:;,';""“" & Ayores und corres- HAMBURG. Launches on hire for excuisions,
and any other countries, Banco de Portugal. 5 and for arrival and departure of packets.
LISBON.

Openy accounts currents,

Pays interest on deposits for fixed periodo,

| Executes orders for purchases and sules of stocks,
* shares ate., and transacts every desceription of bank-
ing husiness,

Opens aceounta current : -
4 N
Puys Literest on deposits for fixed periods, Lel epho“e No. 1 I8

Iixecuten ordera for purchanes and snles of stocks _

Lheil-dohin and shares ete.nnd truusncts every deseription of . e
! - Direators Banking businens, Oihce Rua Prlmen'o de Maﬂ;ﬂ N- 54
st -bbr-ea xx a0-be-on xx h-lg-en xx
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The Siaoc Puaulo Hypothecary Loan. In
another column we give u translation of the prospectus issued
by the Dresdner Bunk and Banque de Paris et des Pays Bas, 1t
is rather long and tukes up more of our space than we can well
gpare, but it will, no doubt, be interesting to muny of our
readers and, incorporated with Zhe Brazilicn Review, will
always be available for reference.

The prospeetus seems to have been earefully drawn up and
the issue to have had the suceess it deserved,

At 15 1/4d the nett revenues of the railway are alone more
than suflicient to cover the interest on the loan and even if
exchange collapsed to 12d only some 540,000 franes will have
to be made good by Government, supposing that profits did not
increase at all. The loan wag taken tirm at 90 1729, stianps and
expenses in Iurope being on account of the issuing house ; the
price of issue was 987, the highest rate at which any Brazilinn
loun hus heen igsued for many years,

It is ruther noticeable that while quotations will be applied
for at Paris, Berlin, Brussels, Antwerp, Amsterdam, Geneva
and Bale, London has heen left out in the cold. ‘

Gold Chegues in April for payment of import duties
were as follows : —

Brazilinnische Bank fiir  Deutschlund. .

London & River Plate.. ..., ., [PPPIIRN

Londen & Brazilian..

Bauk of the Republic. .

British Bank f South Am L 629748781
Banco Nacional ... oo iiiiiiieii o, 10:6948662
Totale s oeee e teieerieeee e .. L502:3MME312

More Loans. The Municipality of Bello Horizonte
wants to make n loan and has given an option or provisional
contract to “Conde’ Gosling.  The Jornal do Conunercio says
that the loun will be for £100,000 to £130,000 with 6", interest
and is taken nt 80", Phix is wanted for eleetricity and water
supply and 50 svon as it is taken the prefeet will try to place
another for something else xo as to raisegthe total to a round 17
million,

The City of Bello Horizonte is the newest in Brazil and,
except our paper money, is the most lasting relic we possess of
the encithamento or “hoom’ of 1889-1900, when under the joint
influence of high colffee prices and low exchange the revenues
of Minas suddenly quadrupled and, not knowing what to do
with so mueh money, the Government, then under Aftonso
Penna’s diveetion, built a new capital which today is known
sometimes as Bello Horizonte and sometimes as the City ot

Minas,  But coflee went down and paper up, and revenue fell
oftt  most  Jamentably  and  was not  cnough  to meet
current expenses  much  less  to build  eitics with,  So

Bello Horizonte remained unfinishied with a future but no
present.  The revenues of Bello Horizonte are derived entirely
from internal taxation and like all municipalities are all in
curreney.  Under such eircumstances it is folly to contract
loans in gold that, if exchange were to go down again as it did
in 1898, they would he unable to discharge,  The Union has jts
25 7, of the duties on imports in gold; 50, of the revenue of the
State are derived from ad valorem taxation of Lxports, the sine
as geld, and they ¢, therefore, contract debts in gold without
any regard to exchange.  But the municipalities have nothing
to fall back upon, hut paper and theiv respective Governments,
@ very broken reed to trust to in most cases.

For 1905 the revenue was estimated at 556:0008 equivalent
at 12d to £27,800 and at 16d to £37,000 and expenditure at the
same figure. We have no particulars as to the debt of the Mu-
nieipality, but ag there is no appropriation for such scrviee in

the estimates it is to be presumed that there is none, a defi-
ciency that ean,however., be easily repaired now that “Barkiss,”
i.e. Gosling, *'is willing,”

The sources of revenue are as follows : —

Licences. 50:0005000
35:0008000

9:0003000

60:0008000

. 20:0003000

Neavenger  » L. .. 9:0003000
Light and Telephone. 65:0008000
lentsooooniiiennen, 60:0008000
Slaughter Houses.. 25:0008000
Tramways....... 85:0002000
Market... 25:0008000
Carringes. $:0008000
Fines ete... . 30:0008000
Overdue Taxes........... Cereneiaeaeas 40:0008000
530:0005000

Securities to Buy and to Sell. Under this
title Le Journal Financier Frangais gives some very sensible
advice to its readers as regards South American securities.
After quoting from Le Moniteur des Interdts Metériels in proof
of the improvement of Brazilian economic and monetary con-
ditions,our conterporary goes on to show that the innmense de-
velopement of the demand for rubber seeures to the prineipal
entrepot, PPari, situated in o commanding position at the mouth
of the Amazon, a certain and brilliant future, *“The revenues of
the City of Para' suys Le Journal Financier Frangais “must
inerense pari pasge with the inevitable developement of its
trade.” #The loan of £1,000,000 Jately placed by the City of Pard
is" our contemporary says, “thoroughly sceured and inay be
reckoned amongst gilt-odged securities,  As at current prices
these bonds still adlord a resmunerative interest we reconnmend
them strongly to the attention of investors.”

Municipal affairs. The disclosures of the Jornal
do Commercio in relation to the flontation of the sterling Joan
for £4,000,000 are of so grave and positive a nature that, unless
immedintely and satisfactorily disproved, they caunot fail to
be extremely damaging to the Munieipal administration and,
indirectly, to the Government by which it is supported,

The Jornal do Conunereio has now made distinet and
specific charges of maladministration of the proceeds of the loan
which, if untrue, as the Prefect maintaing, ean casily be dis-
proved by publication of the accounts in full.

The money is the Pabilic's and not Dy, Passos’,

If it is being well spent, so mueh the hetter s the necounts
will prove it @it not, the Publie have o right (o know aid steps
should be taken to find out.

The impression gathered from the partieulars published by
the Jornal do Conunercio is most painful,  Whatever flalterers
may say, let Dr. Pussos he under no delusion on that aceount.
Opinion may he wrong ; but it is almost uniformly against him
and it depends on him o reverse it, if he can, Without going
into further particulars until we hear the defence, we will
merely add that an expenditure of 1,805:5008 or 90 %e to obtain
subseription to honds to the value of 2,009:400% certainly sceeins
extravagant and demands explanation,

F. J]. CARLSSON
FINE ENGLISH TRILORING

FOCRMERLY OF POOLE'S, LONDON
ALL LANGUAGES SPOKEN TERMS CASH
42, RUA DO ROSARIO, 42

Superior British Hosiery
and Underwear.

e

—

Football Besots asl Tennis Shoes.

AGINDS IN ALL TIIE PIRINCIPAL CITIKS,

Rua do 0uviJor No. 67,B

@larly
L n
The Leading Boot & Shoe Stores in Brazil,

oD
RIO DE JANEIRO G\’

8. IPAULO
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SIX MONTHS EXPERIENCE OF RECIPROCITY

In January 1904 the treaty with the United States came
into effeet in virtue of which duties on paints and varnishes,
clocks and watches, rubber manufactures, wheat flour and con.
densed milk werc reduced 20°,.

"l‘he follc.m'ing‘ table gives the movement of these articles
during the six months of the year immediately following on
the treaty : —

UNITED STATES

OTHER COUNTRIES ! ALL COUNTRIES

ARTICLES | unir | ;

Incrense | s B

! Tucreano
‘ or w: . Ine. or Dec,
! L 1 1504 Decrease L3 i 1904 l)ct;;"ualsu " 37'; °
_ N I o /o | ! i
N N ’ kilo not | stated — — I —_ | _ —
Paints & Varnishes............ ITTTIITN % " mil réie 8715398 100:8588 4 15.2 532:4858 577:9438 + 8.5 + 9.4
I ko not | stated - — - ‘
Clocks & Watches...... et ;1 mil réls 113:0158) 108:3318] — 4.3 102:5728 314:2838]  — 2.9 — 18.0
[ t | stated
Rubber Goods...vvuiiiniaiannene.. i iy i et br > o = >
ubher tioods | wil réis 13:46351 59:4495‘ - 19.0 982:2988] 1.019:4078 +  8.8] 4 22
- ) tons 23,005 19,216 — 19.6 38,463 50,676 31.7 12,6
Wheat Flour...ooveininenniiiiniis %i nul réis 5.590: 0335 BwsTlls 1 7.630: 6323 0960005 5 856 I ous
ed Mi ke 1,402! 80!  _— mu7.3 512,995 5
Condensed Milk.............. e ;, wil réis 20628, L) — 1833 5011 i g:g} I
I 1

Of the five articles or eategories only one, paints and var.
nishes, registers a positive gain,whilst clocks and watches show
the negative advantage of not having fallen off so mueh as im-
ports from “other countries.’” TIn rubber goods a positive
shrinkage of 197, is shown against an inerease of 3.8%, in si-
milar goods from ‘‘other countries”,whilst condensed milk also
shows a falling oft of 37 3, in quantity as against an increase
of 86" from “other countries’.

The most serious of ull, however, is Flour, which, in spite
of an increase in quantity of 12,6°, in the ageregate from al]
countries, shows a shrinkage from the United States of 19.6™,.
The figures for the ieading export countries are as follows: —

1903 1904 Ine. or Dec.

°f
Argentina..........o.... tonsg 41,228 s ! 24.5
Uniited States » 19,216 — 19.6
Other countries,..... ... » 9,447 + 76.5

Whilst imports of United States flour have diminished
19.6%, those from Argentina, in spite of the disadvantage of
higher duties, inereased 24.5%, and those from other countries
principally Hungary and Great Britain have almost doubled.,

It is true that prices have been high and produetion searce-
Iy suflicient in the United States to satisfy loeal consumption,
But in spite of higher prices the country has consumed 129,
more flour during the first half of 1904 than in 1903 hesides jim-
porting 50°, more wheat for loeal mills,

]As well try to stem the Ocean as the natural course of
trade,

The natural market of this country for the cereals it eannot
grow itself, is Argentina and, do what they may, diplomacy
cannot change it,

A

Dannemann & Co. ;

1g the Government Stamp, PERFORATED with theirinitinls, viz: .

;, SAO FELIX (BAHIA) — BRAZIL

i T LD

I LJ/ 7 z'////{/// / e <;3//é/z(//(//'/m(wi vir Tl Jiasrd

!’ Beg to advise Customers that th(-/y always l((cvp a luarge stock ul(tlu-ir most fomous brands at their Bxporl Agents :
3 MESSRS TH. & €. MOLLER - HAMBURG.
o Brook I (Free Port) Y
(i APTENTION: - P LSA
gt Only genuine when bea

#x

FOREIGN OPINILN ON EXCHANGE

From the Moniteur des Intercts Matéricls we tuke the
following : —

¢ The milreis rises continually at Rio and has reached 15 1/2d., &
rate that must be absolutely disconcerting and extremely pgrave from a
cammercial and economice point of view. In six months the value has
rizen 25°/, i. ¢. it costs 25°], more to pay in mil reis (sic), Al the import
and export trades and extractive industries are affveted and only the
‘Treasury is benefited; so mucl so, indeed, that in one sense the rise
has heen too rapid for budget requirements.  One thing is certaing with
the milréis at 1:3d Brazil has supported without difficulty the burden of
its foreign debt without overloading the budget and, indeed, has been
able to renew amortisation on some lonns (1879 for example) on which
it had been suspended by the Moratoréum,  Brazil, with reason st the
time of the Moratorium usked that amortisntion should he suspended so
as b give time to reestablish economic and budgetury equilibrium. The
dut: fixed was June 30th 1911, It is the interest of “thut country 1ot to
anticipate that date or, more clearly, to tuke advantage of the suspension
of amortisation not to precipitnte matters and throw commercinl atlnies
inio eonfusion.  The total »ervice of the foreign debt on the extinetion of
the Horatorium cost £2,072,000, wmortisation wmountingto  £584,600 or
25", more.  With exchange st 12d the hudget was baluneed by suspen-
sion of noortisation, which has still six months to run, the Treasury
could not, therefore, huve any particulur interest in raising exchange, us
has oceurred, 25/, in six months exeept to ennble the Prensury to cover
both interest and amortisation on the comsolidated debt with'the same
disbursement in milréis at 15d as waw necessary to meet interost alone nt
12d six months ago. There would e nothing th object to in thiy did it not
so severely prejudice commeres. But in the netual state of things the rise
is absolutely premature and should he cheeked,”

It is seareely to be wondered at that our exeellent contem-
porary should be somewhat at sen a8 to the eauses of the Iate rise

of exchange and particularly us to the etfects of exchange upon
revenue, when we find papers that pretead to special know-
ledge, like ZThe South Americun Jowrnal snd Le Brésil,
equally at fault.

As a matter of fact it makes practically very little difference
to the Brazilian Gvernment as far as revenue is concerned whe-
ther gold goes up or down, as 25%, of the dutics are payable in
gold which is ample to cover ull the gold expenditure here and
abroud,

The Budget for 1905 fixed gold expenditure at £4,000,000 for
all the different Ministries, but exclusive of contributions to the
Hguarantee fund,” which were estimated at £1,460,000 more,

Including the “guarantee fund’’ the total gold expenditure
ts, therefore, brought up to £5,460,000 whilst, as the President’s
niessuge points out, in 1904 gold revenue reached #£3,688,740.
It is elear that under such circumstances the Government has
all the gold required without entering the exehange market and,
consequently, that the rise or fall of exchange can, from this
point of view, be regarded with absolute indifference.  The mis-
understanding of the Moniteur and other European pupers nrises
from the failure to remember that import duties are here speceifie
und that part is payable in paper and part in gold. ‘The 750%,
payable in paper is wanted for internal purposes ; the 259,
paynble in gold mostly for payments sbrond and, so long as
imports themselves do not fall off, revenue will be much the
same, so much in gold and so much in paper, however exchange
muy rise or full,

As o matter of fact, however, high exchunge nlways stiniu-
lntes imports and, therefore, both gold and currency revenue
likowise,

e 2 e st
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THE HARLAN AND HOLLINGSWORTH Co.

WORKS BITUATED ON TIDE WATEE
Wilmington, Delaware, U. 8. A.

MANUFACTURERS OF

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

Nole Representatives in Brazil:

Norton, Megaw & Co., L'd.

ib-be-en X x

Try the delicious and

well-known brand of cigars

B. Rovensure < Co.

S. FELIX — BAHIA

Never smoke other eigars than
The RODENBUBG

because, besides being aromatic and delicious, they ara THE BEST.

Whien buying gizars, always ask for
The RODENBURG.

WHOLESALERS

HERM. STOLTZ & CO.—RIO DE JANEIRO

BIO DE JANEIRO FLOUR MILLS &‘GRANARIES, LIMITED

Telegraphic Address “Epidermis:.

Post Office Box No. 486

Mills. Rua da Gambéa, No. 1

HEAD OFFICE:

LoNDON : 48, Moorgale Street, IT. C.

BRANCHES :
4, Rua da Quitanda.
1075, Calle Santa Iv6,
Burxos AIRES : 3385, Cualle B. Mitre.,

8. PavLro:
Rosario -

AGENCIES:
Victoria, ahia, Maecit, Pernambucn,
Ceara, Maranh@o and Para i
Curitibu, Desterro, Rio Grunde, Pelotas

and Porto dieyre

H“CINACIONAL™

‘ CIBRAZILEIRA®

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 “FIRST PRIZE of BRAZIL" at the ST. LOUIS
EXHIBITION of 1904,

I These Mills are the LARGEST in the SOUTHERN HEMIS-
|
|

the brands of same, which are duly

registered at the Junta Commercial, are as follows :

CCMAVOIA®
SBUDANACIONAL®
CRICMOLINAC

Daily production of Flour and Bran: w00 Bags

l Office: 56, Rua Primeiro de Marco, Rio de Janeiro

HUNGARIAN WINES

GREAT REDUCTION !

Huangarin

Hungarian Claret
7 Chiitenn Palugyal

Ilungarian Hock
Tokagm

SOLE IMPORTER:
PAULO ZSIGMONDY

78, Rua General Camara

Aveuling

Powerful desinte, tant, approved by the Directory of Publie
Heulth.

Depbt: L. A, BRUZZO & Co.,
Rua va Asseamsrea, No, 54, Rio de Janeiro.

Y3 {e?? NOT sold in bottles —
Saper’aﬂls not YEI?

COMMERC

I

AL GUIDE

Coffee Exporters
C. Dabelow. — Conselheiro Saraiva 27, Cable ad: Dabelow,
Ornstein & Co.—8io Pedeo G5, Cable ad . Orustein,

Druggists and Pharmacists
Francisco Giffoni & Co.— Run 1° de Margo N. 8, Drugs,

Flectrical goods

H. Smyth & Co. — English Eleetrical Supplivs, Rua do Rosario 115,

Telephone de QGuro. — Run Gongulves Dinc 46 Electrie cupplies,
Grocers

J. Rodrigues & €o. —50 I Rosavio. Dealers in wines, groceries,

canned goods, hams, buacon, fresh butter, cheese and New Zenland
Mutton and Gane,

Gaz Acetyleno
Pionisio Tolomei — Avenida Pasyos, 12,

T 7 Hairdresser and Barber
J, Mann.—69, Raa dos Ourives 1st fleor. Facing Avenida and one doer
from Lua do Ouvider,

|
|
1
|
|
N

Dsrticulturist
Casa Flora — RUA DO OUVIDOR 25 B — RIO. Orehids, flowers
and soeds,

Importers and Exporters .
Herm. Stoltz & Coo—Genernd Camarn 65, Cable ads Hermatolts.
Jewellers

Farani Sobrinho
Levy Irmiioy &

& Co. 100 1ua do Ouvidor, diamonds, ete,
pa Onvidor 109 (1st loor) roush & eut diamonds.

" Photographical Appliances
Bastos Dias — Plotographer — Large stock of photographical appli-
anced.  Rua Gengalves Dins a2, 1 tloor,

Restaurants
Restaurant Ayrosa. - Wines sud lguors,  Rua da Quitanda 92,

"7 Aubbor Hand Stamps
8. T Longstreth office snd warks, 16 Travessa do Ouvidor, 1st floer,
Stationary—Books
Laemunert & Co.—066 Ruu do OQuvidor, Buuks, Stationary,
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JOHN

B. ORR

(Late Partner, James Mitchell & Co.) ‘

Electrical, Mechanical
11, RUA HOSPICIO

& Hydraulic Engineer.
RIO DE JANEIRO

Cable Address “RAIO ", P. O. BOX 723

Electric Light, Power,

Traction and Transmission.

IMPORTER OF American Metal and Wood-working Machinery.

Pumping Machinery.
Turbines.
Storage Batteries.

Electrical Machinery.
Isolated Lighting & Power Plants.
Mining Machinery.

"‘@ !e'ﬂ Lo = \Gj?)
caé ((@\O;% Egc&sg %%;\(* E@S\i

This important and healthy suburb of
¥ the City of Riode Janeiro,is situated amongst

the hills to the North at an altitude of
#F 826 metres (about 2,700 ft.) above the level

4 of the sea.
g PETROPOLIS is an extremely pictu-
&k resque city with good drainage and water

z supply, and lighted by electricity. It is the
A

A

fashionable suburb and summer resort, the
s 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 am. and 4 p.m. daily for an hour's
s journey across the Bay to Maud, when pas-
sengers are transferred to a train which
arrives at Petropolis at 8.26 a.m. and 6.10
p-m. Return trains from Petropolis by the %
Bay route leave daily at 7.30 a.m. and 5.54 %
p.m. The steamers are fitted with every %
convenience, restaurant, buffet, ctc. The A
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- 3
tral Station at 5 p.m. daily (S. Francisco at
5.28 p.m.), and return from Petropolis at
5.55 a.m.

The ascent of the range of hills to reach
Petropolis by the Leopoldina Railway is
made by the Riggenbach Rack system on
one of the heaviest gradients (1 in 6-1/2) of
any mountain railway in the world, so that
the route is interesting and the scenery®

extremely picturesque. ¢
:(:(:E ;iuéai ;ah?i iugi ;ieéas

heboonn feha-aa

CASA BORLIDO
MOREIRA BARDBOSA

The leading house for Surgical, dental, physical, chemical, engineer-
ing and other seientifie instruments,
Musical Instruments, bLrass and other kinds, of the most renowned
makers always in Stock, oy nlso ¢
Specialitics in articles for private und domestic hygione,
Telegraphic Address sNevingn“—1elephone 1,014
P, 0, BOoX 42t

OUVIDOR 51 and QUITANDA 66 — RI0 DE JANEIRO

Sedaseslesesleststisleseate e st st shataste st stase
The Queen of Table Waters

SALUTARIS

A pure natural mineral water direet from the
Springs in Parahyba do Sul

| Sole Representative: — ZENHA RAMOS & (0.

RUA PRIMEIRO DE MARCO, 51 — Rio de Janeiro

On analysis SALUTARIS has heen found to contain:—

L Carbonie acid pure,, ..., ..., .. I in abundance
Biearbonate of soda.. ., ..o0ueuiii i i, 0,0528
» »opotash...... i, 0,0051
» wlime ..o, 8,1056
» BONHENESIR, e, 0,1050
» wlithie, oo, traces
» LI 1 0,0009

Do Sulphate of sodne. oo 0,0364
i Chlorate of sodium 0,0198
I L 0,0785
Oxide of aluminium 0,0011
Oxigen and other nintter 0,0015

Rio de Juneiro, May 8th, 1903,

DR. DANIEL HENNINGER.

Professor of the Polytechnie Sehool.

The above signuture was duly certified to by A. R. de &,
Tupinambd, 2u ! notary publie,

BT OO S e
DIXIE’'S #% sz % %

KL $e % MOSQUITO NETTINGS

A large stock of Automatic Mosquito
1 curtains of Amerioan and National Make always on hand

THAY MAY BE ADAPTED T6 ANY KIND OF BRD
PRICES 2358, 358, 45%, 6o AND 708

99, Rua do Rosario--Rio de Janeiro
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PROSPECTUS OF THE STATE OF $A0 PAULO 15 I’x;ovisionnl‘] c;-rtilfz)coutcs ulcc(lnnpxmiéd by aapeeial coupon of 4 franes
o 3 centimes toJuly 1905 and the coupon ‘of 12 francs 50 centimes to
HYPOTHECARY 5 %, LOAN Jaunary,?nd 1906 will be delivered on x!l]otment against serip, which shall
Secured by the Railways of the State for 95,597,500 fre. = £3,800,000 be exchanged later on for bonds to bearer without regard to numbers or
12s. 6d.= 77,625,170 marks issued in virtue of Law 905 of 28th June 1904 coupons. These honds shall be provided with half-yearly coupons. Serips i
ae follows: — . on which instalments have not been duly met shall be charged interest at i
Serles A 535 bondsof 12,500 franes = £496 Tg = 10,130 marks -1 therate of 3°/, per aunum from their due date aud if a month overdue may c1*
N 1338 s » T £19s 3 4060 be sold on the Paris Bourse for account of the holders without previous ;
R » € 7,650 > s » £ w8 2080 » legal formality. \
. » D 196,190 PN v = LWy = 106 > 'Stcps .\vill he taken to secure official quotations on the Bourses of
To which are attuched half-yearly coupons payable on January 2nd Paris, Borlin, Bile, Brussels, Antwerp, Amsterdam and Geneva. Subserip-
and July Ist each year. tions will be opened simultanevusly : — .
Serfes A Tranes Marks 253.75 - In Germany ........ . by, the Dresdner Bank and Schafthausen’scher 7
» B » 101 * Baunkverein. -
» ¢ s > 50.75 In Belgium.......... by, The Banque de Paris et des Pavs Bas at
s D s > 10.1% Brussels und the Bangue d Anvers at Antwerp, s *
The bonds will be amortized at par in 30 years starting from June 2 In Holland.......... by, The Banque de Paris ct des Pays Bas at
- 1910 by annualdrawings six weeks before the date fixed for re-imburse- . Amsterdam,
went us shown ou the back of bonds. Druwn bonds will be payable on In Switzerland....... by, De Epever and € at Bile and the Banque

Janunry 2ud of ench year following the date of drawing and will se to de Paris et des Pays Bas at Geneva.
bear interest from the date fixed for their re-imbursement, the first of
which will be on Junuary Sud, 1910, The nominal value of the coupons
and drawn honds shall be paid at the will of the holders at Puris in franes,
at London in £stg. at Berlin in marks, in Switzerland and Belgium in
francs and in Holland in florins al the rate of exchange on Paris.  The
Govermment of the State of Siio Paulo reserves the right from January Year Receipts Expenses Balance i
2nd, 1920, to inerease amortisation or to reimburse the whole of the bonds 1892.......
still in circulation on previous advice of ¢ months.

GuXnasrues. This loan is n direct obligation of the State nnd
besides is guaranteed by the nett vesults of the Serocabana and Ituana
Railway of which the State is proprietor aud, in case ot lease of sume by
the State, by the annnal product of the lenge.  This guarantee is autho-
rized by a deed regularly executed at a nota contnining a first mort-
guge for the duration of the loan on the whole network of the Sorocabana
and ftuana Railway:  This mortgage aftects ull existing rights, stations,
workshops and waterind, convessions and rights pertaining to that
ruilway which is free of any other mortgnge or charge,  The inseription
of the morgapee is now Leing proceeded with, This mortgage is not ap-

ExtRACT 0F NoTICE. The product of the loan is intended for the
most part (81,900,000 fre.) for payment of the Sorocabana Railway, the
halanee will be applied to extension and improvement of that line.. Re- S
ceipts of the Railway from 1892 to 1908 were as follows : —

At 15 1/4d exchange, or 625 réis per frane, nett v eipts wonld, last

plicable to lines that may in future be construeted in aeeordanee with year, lll_\\:\‘ l'(?:lcl}c«l ,440,000 frances whilst the serviee of the loan Tequires :
privileges or coneessions aetually in vigour, nor to the materinl of such only 4,750,000 franes, .

fines.  Irivileges or coneessions that the Government docs not require or o ‘_l(ht‘ revenue of the State of o Paulo reached 341271852 i 1003 or
does not wish to take alvantage of may be disposed of, but the product of 42,039,000 franes and exper was 40, T4200808 or 50,920,000 franes
thesale must be applied to inerense of the nmortisation.  lu case suchn ° ('f‘l"" i ‘L‘l 1t SO0 i per frane, the average rute of exchange in 1903,
sale should oceur Lefore the date from which amortisation may be aece- | For 1903 vevenue is estimated at 36 J00gY and expenditure at

lerated i.e January 2ud, 1920, the product of the sule shall be put aside 35.009: 6532 cquivalent at current rate of exchange (625 réis per frane) to

and be ed to @ supplementary amortisation on that date. The capital | 58,808,000 for revenue nnd 56,139,000 franes expenditure.
and intereat of this loun shall be exempt from all Brazilinu duties or The debt of the State of $io Punlo on 31st December 1903 was as
taxes present or future and the Government of 8ao Paulo shall undertake ! follows :— B ' ,
State or Municipal with which these bonds may in future be eharged. 39/, 1688 forei 17
. > " : N eignu loan, .. GI17.6500
The Dresdner Bank and the Banque de Paris et des Pays Bus are 5 U/: 1888 N s . A .
representatives of the holders of these bonds as far as their hypothecary 50 I8y B ’

rights nre concerned without, however, the individual right of each holder

being diminished therely, £1,008,000 or 12,812,000 francs.
Price or Isstr 980 or 490 franes for 500 franes payable at will of In 1904 the State has raise o . . .
subscriber as follows : (25,(1(.1]0,600 g;l&";\l]xm hax raised a0 new doun in Lowdon of £1,000,000 |
Cash payments

|
|
I
I
I
|
on its own necount payment of any and every Brazilinn tax, Federal, FUREIGN  DERT 4

By Instulments INTERNAL DENT
Funded :— ) i

apolive
>

10 p. e. or 50 fra. on subseription,

88 p. c. or 430 > on distribution.
(from d7th to 20tk
April 1905,

0 p.oe.or S Irs. wn subseription.

Wop. e o» 130+ on distribution,
(from 25th to 0th
April 1905),

Bp.oe. s 160 fro

c¢ on the Tieté and Mogy-guassu, |
monunment,

1130 » 6 p. e, issued for sanitation Waorks in Campinas. |
2uth to st -

M Lt G p. e, of 1O ench......... e = 1410 . !

Bopoes o MO 5 dromesth to B0tk ' ’ LA ) Gl ~l.1ln.MKi590f\ '
. !

!

June. ’ Floating: —

Subseribiers opting for payments by instalments shall in addition to R“‘tmf"“l.""‘] sureties....
the twa last pay fnterest at the rate of 5/, trom 29 April (o the date ():.'l_;”:'l'l';,"ﬁl::f\“
fixed for payment of the coupons.  The fiest contpon due on July 1, 1905 )
will mmount to frs. 4.15 per 500 fr. share and corresponds to interest Total Internal Debt
from 29 April to that date.

Subscription shall be opened on Monday 17 April 1905 and closed |

6.001: 1473400

...... B Y I £ 1§98 71 5 ]
ut exchange of about 625 réis per frane = Fra. 11,910,4),

the same day, at the Biangue de Paris ot des Pays Bas, 3 rue d”Antin, The prospectus ie dated Dresden April 3rd 1005 and counter-signed
Paris. Should applications be in excess of the issue they will be allotted by Eug. Bielin Vice-Consul of Brazil at’ Dresden by specinl powers and !

pro rata. I order of the Govermment of 8o Paulo, I

GRANDE HOTEL' INTERNACIONAL' DE PERNAMBUCO |
~==: (EX “DERBY")

|

I

First class Family Hotel, situated in the most healthy residential suburb, possessing I
every modern comfort and convenience. '

=== - . .-60 APBRTMENTS |

Bathroom on every floor - Lighted by electricity
EXCELLENT CUISINE AND CHOICE WINES

| 'a ,
The INotel !\:ls lately been re-opened under the manacement of Se, Ifranls da Costa :
Qate Manager of the well known “Hotel Internacional® 110 de Janceiro). :
TERMS MODERATE. TRAVELLERS SPECIALLY CATERED FOR.: . ) r
. i ;

. N. B. The Manager undertakes to meet all passengers and ariange for the passing of
Baggage ete. .through the Customs to the Hotel. ‘

TRAM CARS 1O THE DOOIR:-. .
Telegraphic Address “FRANK" Post Office Box No. 20.
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THE PROSPECTUS OF THE STATE OF PERNAMBUCO LOAN
£1,000,000 ox 25,000,000 FRANCS

AUTHORISED BY LAW O THE STATE OF PERNAMBUCO DATED
JUNE 7TH 1904

Issue ut Brussels and Antwerp of 30,000 bonus of £20 or 500 franes
bearing £1 or 25 franes Interest per annuwm payable half-yearly in
London, Paris, Bruseels and Antwerp at the rate of exelange on
London,  Rejmbursement in 37 years by drawings or purchase on the
Bourse, when helow par.  Drawings to take place in December of every
vear and payments be made in the following Janusry. Coupons and
amortisation shall be free from any Brazilian taxution and the Govern-
ment of Pernumbuco formully undertakes to meet on its own nceonnt any
taxes that in futire may be charged in Iira il on either the bonds or
eoupons.  Theserviee of the debt will be madein Belgium at the Cudsee
Genérala de Reporte et de Depits at Brussels, and by the Bangue de fe-
ports, de Fonds Publics et de Dapits, nt Antwerp.

Price of [ssue at Brussels, 460 fraues enjoying interest from st of
"

Junuary 1905 ; at Antwerp 89/%, plus intevest from January 1st 1905 to
date ot delivery (repartition) at 25 franes per £1,
Tnstalments shall be payable:—

Ou subseription ..o, 100 franes
77 delivery of the honds......... aen

The subscription was opened oun_ the 5th of April at M, M. Baschwitz
et Civ 4 ruc de In Loi, Brussels, and at Banque de Reports, de Fouds
Publies et de Depéta, 71 avenue des Arts, Antwerp,

The prospectus goes on to give particulars of the revenue of
the State of Pernmmnbuco since 1900 which reduced at 141/5d.
exchange cut guite a respectable tigure. The service of the loan
is fixed ot £60,000 per convn inceluding amortisation, to whieh
the whole revenne of the States are, generally, and the duties
on Exports, especially, aftected.  The Government of the State
of Pernstimbuco, morcover has tied its hands as regards future
fiscal legislation by undertaking not to introduce any modifica-
tion whatsocever, until the expiration of this loan, that may re-
duee the revenue specially afteeted to the said aunuity.

Revenues are stated as follows :—

EXPORT DUTIES TOUTAL REVENUE

1 .
£ i conton " £ ! conton
1900—01 138,476 t 2,202 ' 467,023 | 7,0
1601 —03 115,877 . 1Luts 422,919 ! 7,000
1903 —n 140,469 2.845 ; 463,835 7,760
WO3—04........e.. ! 0 2o 541004 R,056

* This" suys the prospectus “shows the necessary annuity
to be seeured some 217, times by the revenues specially affeeted
and more than seven times by the general revenues.”

We do not know what Freneh or Belgian legislation may
exuct hut were so mislending a prospectus issued in Iingland
the consequencens, we imagine, might be serious.

Secondly, exchange has never avernged 14 172 during the
four years under analysis and the sterling value of ordinary
revenue hus, therefore, never reached anything like the figures
indicated.

At present, it ix true, exchange has risen even higher, to
16 1,2d. But, us hally at least, of the revenues of the State are
derived from ad ralorent tuxation of Exports, the eurrcney
value must necessarily have deelined us exehange rose and will
contintie to do so, 1t is true that revenue for 1905 was estimat-
ed by the Budget at paper but with exchange at 16 1/2d,
there is not the slightest probability of this estimate being realiz-
ed as many, if not most, of the exports have undergone a
depreciation in paper of 200 to 25% corresponding to the rise
of exchange from 12d to 16d,

It is noteworthy that no allusion whatever is made in the
prospectus to the muanner in whieh the loan is to be employed
nor to the existing debt which on July 1st stood at 85,412:1548,
of which 27 3% funded, in 5 and 7%, interest bonds (apoli-
ces) and 8,206:5381%, including 38:001% deposits, was *floating."
With this loan the debt of Pernmmbuco will be, unless the
new loun is employedtopuy ofl’ old debts, raised to 50,412:154%
equivalent at 15d to £3,150,000, which for a population of
1,200,000 is equivalent to £2 124, per capite and with the coeff-
icient 1223213 for Federal indebtedness, raises the total debt
that the people of Pernambuco must provided for to 1615000 per
capita equivalent at 16d to nearly £11 stg,

TWO0 REPORTS

This year the reports of the English companies working
in Brazil ave particularly interesting because of the influence
that more stuble conditions and ituproving exchange must have
exereised on their revenues,

Some, like the 8, Prulo Gas, work on a sterling tariff and
ure practically on a gold basis and, consequently,ure in one sense
not zided hut injured by a rise of exchange, which reduces cur-
reney earnings whilst expenses do not diminish or only very
slowly. The fall of the price of imports and of the gas itsclf
nust, however, tend to cheapen living and, in the long run, to
stimulate the consumption of gas ; hut until the full of prices is
generalized this will be slight and, perhaps, sotne of the com-
panies, like the 8, Paulo Gas, on a gold footing may suffer if
exehange continue to rise or even keep up to 16d as there scems
every possibjlity of its doing.  The vemedy is that which this
company has already adopted with such ndmirable result, to
cheapen and improve its serviee in every possible manner and,

as exchange goes up and the consuming power of the commu-
nity inereases, to make up in quantity what is lost in value.
The experience of this 8. Paulo Company is u lesson in perse-
verance that should be 1aid to heart by gas companies every-
where, proving, as it does indisputably, that with competent and

,intelligent direction gas can compete with eleetricity for lighting

and heating purposes cven when cireumstances scem to favour
the latter. At S, Paulo all the coal has to he imported and dis-
eharged at Santos,a very expensive port,and be then hauled over -
the Sfio Paulo Ruilway to the capital at very considerable cost,
Electricity on the other hand is generated at S%o Paulo by hy-
draulic power and should be relatively cheap.

For 1897 and 1898 the dividends of the Sfio Paulo Gas Co.
were af the rate of 10%, and for the foyr following years 1899 to
1902 were 8%, and 79, for 1903 and 1904, The “shares were
quoted on April 21 at 12 1/2 to 18—ez/d.

THE 830 PAULO RAILwWAY CoMBPANY'S report shows n
very flourishing state of things. Owing partly to a better coffee
crop but also to the improvement in exchange; and in faet, have
raised prospects higher than they have been sinee the record
year 1901,

1904 905
£ £
Nett Profit............... . 443,000 368,000
Exchange (sight) .............. 129,411 397l
Dividend ord.....o.uvneeiou.. ( 360,000 30,000

130 140
154,()(/;‘(1 122,0(-
1,196,549 1,247.797
1,619,441 1,449,576

Carried forward.
Pussengers carriec
Goods (tons,).. ..

Miles run. ... . 966,862 902,465
Coellicient of trafiic .o 4385 0f, 50469,
To Reserve...vvivieianannan.., 50,000 —

Last year the dividend of 12°) wag only kept up by draw-
ing ot the reserve: this has now been replaced and £122,000
are carried forward, B

Working  expenses  show a satistetory reduetion from
4.75%, of gross receipts in 1903 to only 39",

Throughout the yeur exchange was steadier and on n higher
Ievel than it had been for years but onty in November did the
big rise begin that has since been go accentuated, A glance at
the foregoing table shows, that, however useful a fuctor high
exchange may be to enhanee the value of remittances, it is on
the volume of traflie, chiefly coffee, that results must ultimately
depend.  In: 1901 when exchange was 1d lower than in 1904
profits were bigger than they have been sinee.  Last year the
crop was estimated at 6,000,000 by the superintendent of the
railway and it has given already over 7,000,000, For the coming
erop no figures are ventured on, but it is said to be “moderate’?
which may mean anything from 7 to 8 wmillions,

It is to be regretted that no understanding  has heen conte
toas regards the Bragantina extension,  In a country where
there s so much yet todo it scems foolish for two great com-
punies not to he able to come to an understanding as to their
respective spheres of action. With regard to the purchase of the
Sorocabana by the Government, Mr. Megaw expresses himself
in the most sympathetic manner. The State made a better offer
than the 8. Paulo Railway was disposed to do and got the bu-
siness, et voila foud ; there was nothing underhand about it and
though, as Mr. Megaw confesses, disappointing, it was only
natural for the S&o Paulo Government to desire (o possess
the line,

The rise of exchange is not viewed by My, Megaw with
entire satisfaction and he wisely deelines to express any opinion
a8 to its duration, Meanwhile, the company, although working
at its minimum tavifl, is ‘‘extremely prosperous’ and gross
receipts to the 2nd of April alrendy showed an increase of
£86,258 compared with last year. The reserve now consists of
£475,000 in consols hesides what is used as working capital,
Shares were quoted on April 21 at 192 to 194, A finer or more
profitable concern it would be ditlicult to find and the only
regret that the directors must sometimes experience is that there
is not more of it-seeing that with a little more foresight and
enterprise they might now own 2,000 miles of paying line
instead of only 129,

BRAZILIAN EXCHANGE

THE STUDY OF AN INCONVERTIBLI CURRENCY

By J. P. WILEMAN C. E.
(Editor of the “BRAZILIAN REVIEW")
PRICE 10g000

Sold at Laemmert, & Co, RIO DIE JANEIRO.
Effingham Wilson, Royal Exchange, LONDON,
Offices of the «Brazilinn Review.» Ruw do Rosario No.8

[ ta?? INOW is the time to
Saper’aﬂls drinl it.
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General Ylews

Y.ocal Items. ‘The returns of the Director General
of Public Healtn for week ended 7th May are ag follow : —
Yellow fever 12 hubonie plague, 0; small-pox, 6; measles, 2;
scarlet fever 0 diphtheria 1; whooping cough, 1; influenza, 16;
typhoid fever, 25 dysentery, 11 Beriberi, 1; leprosy, 0; erysipe-
las, 1; marsh fevers, 6;  pulmonary diseases, 40; other contagious
diseases, 6 Total 95, Violence, (including suicides) 3. Non-
contagious disenses, 155. Total deaths from all causes, 253 ;
equal to anmmual denth rate of 157 per 1,000 inhabitants,
Mortality of contagious disenses to totnl number of deaths 37,54,
Under treatinent in hospitals: yellow fever,21; smadl-pox, 26; and
bubome plague, 1,

— More robhery at the Mint.  This time it appears to have
been outsiders,who broke into the house on Sunday night under
the very nose of the guards and found their way into what is
dignified hy the name of “strong room,”” where thesafes were
burst open and nickel cuin and stwnps abstracted to the value
of 150000035 (abouti £ 100,000),  After the horse is stolen the
door is to he shut and a veally strong room is to be constructed
unless all the money is robbed before the Treasury ean discover ©
to what verbe (appropriation) it should be charged.

Of 173 prizoners at the Casa de Correegio prison on 31 Deer.
Tast 40 were Portuguese, 13 Ttalian, 10 Spaniasds, 8 being ot
other foreign nationalities, whilst 102 were Brazilinn, At the
same date there were 94 prisoners at the Reformatory of Dous
Rios, of whom 30 were women,

£ Phat excellent institution,the Policlinies, was frequented
last year by 8,745 patients,

— The PFederal Government has acquired the island of
Marambaia from the Bank of the Republie for 95:0008000,

— The proposal of the Prefect, Dr, spend
A.180:0005 on construetion of the Municipal Theatre has been
referred to the respective committee,

— Mr. T, H. Lee (I, €080 and AL Inst, M, M) associated
with Dr. Aleides Medrado has opened a laboratory on the Hha
do Vianna, helonging to Lage Temaos, where mineral assays of
any kind will be undertaken,  Mr, Lee was formerly assayer
for the S, Jodo del Rey Mining Co, and has worked in the laho-
rataries of Johuson Matthey & Co. of London, and Ricketts
and Banks of New York and i competent trustworthy in
every sense,  His eard, to which we beg to eall the attention of
persous interested in mining matters, will he found on our tirst
page at the head of “ Notes,™”

— The Minister of Finanee has decided that the shares of )
Insuranee companies can only he legally transferred after 407 Jof !
the respeetive eapital has heen realized.,

— The Minister of Finanee has granted pernission to the I
Lion Fire Insuranes to with-raw 10093 dpositedd in the Lon.
don and Brazilian Bank as security, !

— The electritiention of the Villa Tsabel Tranvway helonging
to & German Company is nearing completion and the S, Luiz
Daro, Mattoso and Scnador Furtado lines will probally  he
inuugurated next month,

— As we were going to press we received o visit from the
captain of the s, s, Keonbira who stated that shortly after
leaving this port a seaman had broken his leg and that the ship
had heen put back in order to place him under efficient medical
treatment, thus causing a loss of two days on the voyage,

S{o0 Paulo. The death of Mrs, A O, Lliis will e
muceh regretted by her numerous friends at Santos where she |
had resided for many years and was reatly  esteented and
respected. ’

Piassos, (o

— On the s, 8, Rio Amazonas and Orlednis 1,400 immi-
grants arrived at Santos,

— Dr. Augusto Meirelles Reis has heen appointed chief of
police vice Dr. Goyaz decensed, 'This post was offered to Dr, Ro-
drigues Alves Junior, - on of the Prosident of the Republie, but ‘

wis deelined,
— The Russian Minister, Count Provozor, has bheen visit-
ing 580 Paulo,

— The statisties of Exports and Tmports at Snutos for the
six months January to June 1904 show the following results : —

1903 1904
Importa,..o.u0., £ 2,161,985 £ 2,000,553
Exports......... L4L881,077 £ 4,888,097

£ 4,003,262 £ 6,902,780

Compared with the first half of 1903 imports show a slight
shrinkage of £91,782 and Exports an inerease of £1,250,

The provisional tigures published for the second half of
the year show, however, that these results have since been con-
siderably modified. 1t seems a pity that after the 8o Paulo
Government has gone to <o much trouble and expense in orga-
nising these invaluable statistics their utility should be so
greatly diminished by the unconscionable delay in their publi-
cation,

— A report was current that the dock Iabourers at Santos
intended to strike but by the intervention of the brand new
chief of police, Dr, Meirelles Reis, were induced to continue work,

— For the 4 months ended April 80 there entered the port
of Santos 3,272 immigrants,

— A proposal has heen made by the Paulista Railway to
lease the Sorocahana line from Government for o term of G0
years.  We hear, however, that it was not very aceeptable and
that Government will make a counter proposal and, in ease no
arrangement be come to, will ceall for tenders, as should have
heen done fromy the ticst.  In that ease there would be a new
chanee for the Szo Paulo Railway after all, Thereis a tide in
the affairs of railway companies cte.., Will they take it?

Rio Grande do Sul. Engineer Corthell will leave
New York for Rio on June 6th to lay his proposals hefore the
Minister of Public Works for the construction of g port at Rio
Grande,

— At the sale at the elose of the Pelotas Exhilition eattle
fetehed excetlent prices. The gokl medal for the bhest ten hensts
was awarded to Se. Royamo Zambrang, and the gold medal for
sitk cultivation to D, Angela Nignorini,

— The damage done by the fire at the glass factory at Porto
Alegre i< estimated at 30,000 Marks (£1,5040),
completely gutted,

~- In view of the delay in answering telegrams after the
toan hadd heen practieally elosod the Dresdner Bank is reported
to have notitied the Governor, Dr.,

The place was

Maedeiros, that it abandons
the husiness whilst reserving its elaims for inslemmitiention.
The Government of Rio Gramde scems 1o have given options to
quite a number of persons simultancously, of whemn two at least
seen to have comee to more or less satisfietory arrangements
with their respective Bankers and had practically closed the
husines=,  When the announcement was made that the loan
had heen closed with the Dresdier Bank  the ofhers were
naturally indignant and protested so encrgetieally {hat the
Governor Lad to withdraw il sowait developements whieh
prolahly will take the fornr of o protest or embargo from
whosoever luneh  the
toan.  Gaovernors are ravely husiness men hut even a lawyer
ought to know tiu shuould
persons simultaneously,

— The rift in the ute caused by the vivalry of the “politi-
eal’ and “parlinmentary’ chiefs, as Borees de Medoiros ealls
theny, ix wid nine and seems Tlikely fo spoil the musie,  Dnstead
of working with I'inheiro Machado for apos Salles, (Cassiano
do Naseimento seems inelined o divids th » Rio Grande forees
by running Bernardino.

—= Enginers AL C, Parun nnd Jos® Memdes Diaz have heen
appointed to take over the Brazil Great Southern (Bio Grande
do Sub) Railway tately expropriated, ’

one  <ide o another, aftempls 1o

options nat he given to several

Matto Grosso. The inmndation continues, Porto
Murtinho is inundated and the telegraph clerks work up fo
their neeks in water. AN the population exeept officials and
employes of the Cia, Larangeins have fled (o drier rarters,

Bahia. The Municipality of Bahia is about to enter
intoa contraet with Ensineer Phieod o Kampaio for the deainage
i sewerage of this city,

— Au Agricultural and Ddasieial Exhibition is beine
arranged, the moving spirit heing Dy, Miguel Culmon, Minister
of Agriculture, "The power for working the muchinery in the
exhibition is to be supplicd by the Cla, Carvis Electricos.

— A HBahia says that a contract has been gigned with
Messrs, Guinle for the eleetrification of the tramways,  The
price is fixed at 780:000%,

— Dr. A’Orville Derby left on the 8l inst for the diamond
fields of Salebro on one of the tributaries of the Rio Pardo,  He
will afterwards procend to Belnonte where there are rich kero-
zene springs,

“SUPILIIRARINY Unequalled,
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Pernambuco. The noforious criminal Francisceo
Elias de Lima known as Franeisco dee Praice has been captured
at Victorin together with much of the property stolen by his
band of brigands,

— In the four weeks ended April 15th 456 deaths from siall-
pox wuere reported, thereby doubling the death rate for that
period.

— A correspondent writes us from Pernmumbuco as fol-
Tows :—

“Our mutual friend Mr. Allan Paterson died on the 30th
ult, HMe had been unwell for some weeks and was ordered to
go home and aetually went on hord the Clyde, but expired
about five minufes after getting on board, Tt ¢an only have
been heart disease of which doctors here know nothing., T saw
him ofl’ from the Caes and although he looked ill and weak no
one who saw him watk from his carriage and step into the boat
by Limso! would have thought he would have died in sueh a
very stdden manner.  He was greatly esteemed not only by
his countrymen but also by Brazilians with whom he was much
in contact.”

Paxda. A contraet has been signed in London for transfter
of the Cia. Urbana to an Bnglish Syndicate.

— The arrival of the new Booth liner Aduselme on the 26th
ult was celebrated with great enthusiaxm by a large and dis-
tinguished company who were entertained on hourd ainl, accord-
ing to A Provincic do Pard,sang “Good save the King’! in the
Samokin groom”  The Auselme is 5,450 tons and developes
4,500 i, h.p.

— The acoustic properties of the Paz Theatre have now heen
resaddjusted.  Experiments were made with the “Hymino Na-
cional’’ and the results were most satistactory,

—- We always helieved in Pard and its future not only
because we had closely followed its  developement and liad
absolute confidence in the developement of its wonderful re-
sourees but heeause we had an intimate acquaintanee with the
alins and views of the administration and knew them to be
sound and honest.  After a period of ditticulties ereated largely
by extrancous causes, principally the fall of rubber prices and
failure of the Banks in 16900, the State of Pard has now entered
on u period of unprecedented prosperity.  Rubber prices are at
# figure never known hefore, Revenue largely exceeds expen-
diture and forcign eredit enables it to obtain money on terms
that a few years ago would have been bmpossible even for the
Union.

— A\ new coast-guard vessel is expected shortly from Fige
dand where =he is being built, She  was  ordered by the
FederaljGovernment through Mr. Greaves,

Amazonas. The fluating roadway that eonneets the
floating: wharf of the Mandos Harbour Company is n notable
pivee of engincering. It is constructed in steel and neasures
157 metres in length and 12 in width and is divided into 11
seetions of 11m60 and of 9m30, the extremities of each being
secured to oating pontoons, The main pontoon or wharf meus-
ures 10 metres by 53 frontage, along which ships will be berthed,
Transport frone the pontoon to the shore is by a wire tramway
furnished by Decauville.  The work has been earried out almost
wholly by Brazilian engineers amongst whom may be mention-
ed Dr. Lavandeyra, the chicf, and I.. R, de Albuquerque filho*

— The Editor of A dmazonas has been appointed Dircctor
of Education.

— The Amazon Steam Navigation Company has contracted
for 3 vessels of a new type for the river service, They ure to be
built in England and will be fitted with all the latest improve-
ments, They are expected to arrive in October next.,

The Acre. 'The meeting of the arbitrators under the
Petropolis treaty which should have taken place on the
10th inst has been prorvogued for 15 days to allow time for
the Bolivinn representat.ve to arrive,

Have you ever tasted
an effervescent water,
T3 j?’ delicate and delicious
SUPGY'QI"IS enougrh to be taken by
itself? THAD'S *Supe-

raris.””

“Superanis” gt thing of its

Posks Reeeived and Patices

Projecto de Reforma Monetaria ¢ de Creagdo de um Banco
de emissdo no Brazil, by Edmond Théry.

This is a re-compilation of a series of articles published
originally in M. Théry’s paper L’ Beonomiste FEuropéen to
which is attached a project for the reform of the Brazilian cur-
reney on what seems to be s basis of 12d, per milreis, as also a
scheme for foundation of a Bank of issue that is to commence
by redeeming paper money by issuing more. At least that is
what we understand by Art. 7 of the Projeet which runs as
follows.

“Fhe Bunk shall have the privilege throughout the Union of
issuing notes payable to bearer in gold at sight, which shall be
legal tender throughout the Union. Until further orders the
Bank shall be exetpted from the obligation to convert its notes
into specie.”

The eapital of the Bank that is to redeem the curreney and
re-establish gold puyments is fixed at 100.000:000% divided into
two series of 250,000 shares of 2008000 gold, This capitul may
be raised to 200,000:0008,  As far as we can see the capital im-
mediately available for the realisation of this tremendous pro-
gramme is 50.000:0005 gold cquivalent to £35,625,000 sty,, not
enough to withstand six months adverse balance of trade, We
notice that this projeet does not bear the signature of M, Théry
and, in all probability, it is not his, hut tacked on for commereial
purposes to his veally able analyses of the cause of depreciation
of the Brazilian curreney, :

CSUPERARIS" Unrivalled.

. 3y Thereiswater satisfac-
“Sapertarlls tion, as well as what

yYou mix with itc.
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QUOTATIONS DURING WEEK CLOSING MAY 12th, 1905,
WERE AS FOLLOW :—

(COMPILKD, HY PERMISSION, FROM TIE FIGURES GIVEN DAILY IN TUEK
JORNAL DO COMMERCIO)

coflee bills here und at Santos was only £147,175 against £156,663
for the previous week and £171,008 last year,

There is still a large amount of repassed)paper in circulation
but should the Bunk of the Republic choose to ““bear’ the rate

= ) © B
= B T . s :
Naog way = = s 5 f for a time there seems every probability of success. A decline,
P = B Y
o = TR - =z =% however, would be only temporary and would, we feel certain,
fmp 3 & & =3 3 3 I 53 . 1
—_ L S ez i be suceeeded by a further rise of exchange when coftee bills are
2 2 5 5 8 E g 7 2% Lo . . :
& Samqunyy 5 | = &= 8 & = | &= offering in large quantitics again, at latest in July or August,
] L . . . .
- & a3 ’ 2 £ B = = 2 [ = Still the market is for the time in the hands of the Bank of the
o « ~ (=] o =] W W =3 C-%23
3 = Republie, and its movements should, therefore, be closely
" - = - - <=
g A 2 2 =2 =2 = 2z From July 1st to May 12th 351,808 hags less coflee were
Y 3
- ) = Ey = ey " i 34 . -1 ' o615 ’ "
° - 5 , 3 .%: 3 § 5 .: I £l cleared from Rio and Santos but yielded £2,766,154 more than
= TTE = == last year.
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Bxtromon ot which business was done during the week wnded May. 121, s . B
were 16553 — 16 25y For 90 <js Bank paer and 16 % g, - 1697300 for o6y, i »o
The avernge Bank 90 dis connter dritwing rate for the week cones aat at . Do d ¢ , , ‘;)
16 10 4. the carresponding sight vate heing 16874, against 164 g, the ave- | Stute :'h, ahb, or ; LT i : 5
rage sight vate of the Camara Svadical, do Fractions,, ! s ! —
The average dopreciution fm the week, ¢ tted on the basis of the Baekst . Petropolis Municipahity., oo Apr. 27
et rate, is 4842w \ aren y X o L Btate of Parabiyba, ... 30, — —
slubt rate, is 3542000 and the premiam on gold 62,41 Fle mningt BTV aad | i
63.58 0/5 lust week, At these rutes: ! Bangs ! [
t Wos worth Wt BN Inst week 478 May 5
! > » ., . N
} 'l"e""y > B 3 > » ! e B 4
Frane. > . | § H
1 Murk. > 3 : : : . ' ’
] U8 In a > s » »
T 208000 cain . . . . » '
s May 5
R - 15 o
“tol . ! a B Apr. 17
THE BRAZ[LIAN REVIEW : Minas S Jeronymo Ry, e 16y Ly 19875 » 13
4‘ INSURANG K .
Rio de Janeiro, Muy 1:th. 1905, f Futegridade. ... R BT ST PR - ' Apr. 27
The market opened on Monday with the Repullica drawing at I Lertras s
« 13 -t . . !

16 13/164d, and the other banks at 16 2[340 private pper heing oltered ] Progresso Indnstrial.. . T Usng ety AN USURS May 2
at 16 27/320. with huyers at 16 TR rates then wenkened fur a short 1 Coreon . o 1"‘ N5 1~ 27
i N - . TESTTIE AP AR ] — —

while, but reacted, the wiarket closing firm at siwme rates ay ot opening, Confin 3 03
Oun Tuesday opening rates were firm and same as those at elose on MIsCrIE aNROns
day hefore. Shortly after rates improved until at elose the hanks all | =8 s 10
drew at 16 27/32d. and private paper was offered at 16 7/340, und 16 20030, (’s iy ¥ 2
. 3 B t' 2
On Wednesday rates ruled all day between 16 13/164, and 15 977324, i :.s; l,~§ ‘]r«f:d 18
for bank the latter mostly in the Republiea) and private paper quoted
8t J67/5d. and 16 20732 | Dlenrrone ‘ , ‘
. . . ar 2101 s v ay 5
On Thurdey the market opened indecided with hank paper quoted | ':-:lll‘,”i:ll!t,'[:.“"i-I,‘."K:V I‘E_ni‘u,;), '_nlu]; 3:14; :nlxlx‘: mln::: M:) A
163/4d and 16 13/16 d und business done jn private at 167/sd, Inthe | Do do ’ (11Kg.) | g a3 08 1ning &
afternoon rates fmproved and the market closed firm at 16 25/32d. i 1‘;:;::::‘.;‘” (”,"ll.':'.”‘m ]'(:\;: 11::“'; :.:4’: l’n‘; ;
i ) ) o ! s e . 2 S
1613/16d. in the foreign banks nnd 16 27/32d. in the Republien, with Canid LITRES o 20§ oy dos o og ! 15
private puper quoted at 16 7/8d. and 16 20/324 . Engenhio Ceatial do) e cen |
1 [ T TR T T S 1985 TS

Ou Friday opening rates ranged from 16 3/4d. to 16 13/16d, in the
banks, private paper being done at 16277320, A demnnd sprang up,
snid to be for supply of other markets, which caused rates to weaken the
market closing with 16 3/4d, in the Republien and 16 L1/162.in the foreign
banks atl offers for private paper at 16 RGTARNN

Saturday was a holicay, '

After going up all the week the rate again touched 16 7/,
on Tuesday and suddenly weakened on Friday to 16 8/, on
runours of complications hetween France and Japun that have
not been confirmed but seenied to owe their inspiration to the
Bank of the Republie, At present there are practieally no produca
bills. 'The coftie erop is later than was anticipated and will not
furnish bills to any extent until June, Lust week's supply of

totat business doneon the Rio de Janeivo Stoek Exchangs nmounts
e ta 2,855:0G808000 dtiscribated as follows ;o

Govertnment securities 1.883:5318000

Bank shares., . ... ... 065 : 9868000
Roilway & Teamway shares . 44; 8408000
Insurance ....... 0508000
Caotton Mills 38:5758000
Miscellaneous, 6518668000

Debentures oo oiiiineon iy,

Total, wesk ending May 12th, 1005,, 2.8
Bth, 1005.. 2.520:757$000

13h, 1904,. 2,320: 7838000

» » » »

» » » »
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BUSINESS DONE ON THE S. PAULO STOCK EXCHANGE
During the week ended May 12th, 1905

SUG AR

DESCRIPTION SALES HIGHUST | LOWEST MOIST, LUMP OR CUBES

Refined by the COMPANHIA ASSUCAREIRA

State of 8. Panlo.........v.ee. 4 1:C058000 1:005%000

&, Paulo Muuicipality......... 30 833000 838000 H
Do o TR foan 114 g500 | §E000 at their fine new factory at Botafogo
Campinas Municipality........ 170 ! 782000 758000 . -
NOW ON SALE
SHARES
Banco Commercio ¢ Industria .. 62 3505000 3473000 R .
Baneo de 8. Paulo. .. ..c.... 190 1238000 1935000 Retail at:—
Baaco Commereiale Italiano. ... 7 2908000 2208000 Ferreira & Moraes — Largo da Lapa.
Paulista R'y.......oo.ooii, 1,794 2208000 2212000
Mogyana R'y.....oeevnneennnn. 2,971 2383000 9248000 Affonseea & Co. — Rua do Sucramento, 10.
MonrraaGR Boxps Casties & Souza — Rua V. do Rio Branco, corner Nuncio,
Hanco C. R. de 8. Paulo 8 “/ﬂ. . 72 428000 418000
Do do 6°f,.. 106 343000 338500 Wholesule at :—
The business done on the 8o Paulo Stock Exchange amounted to Rs, The General Depot and € Zees of the Company ; rua de
1.1702928 distributed ay follows : &8o Bento n. 58, corner of Prainha (now Acre).
Government Seeurities......cvviiiiinininnns

Bank Shares.......... And at all the principal sugar dealers in town.

Railway Shares.

Mortgage Bonds....... Ceererarees PRI ]
1.170: 5258000 Ask for the Assucareira’s Sugar and see you get it
|
1 f,yt i B !7‘ ¢ unulm slm liquidation : LstrisTn Ficwld;m” "
£ N : alanee of tha 111674872 xed deposits 3.956: 7624780
ﬁatm{("e é teet‘s ! Viles & funsis b longing to the s Accolfv!lscu ent: i
N _ l ll-ml. Bulance at this head
- . Croperties of  the Office and Bran-
Banco do Commercio e Industria deS. Panlo | “'[ IR © 290: 5TO5080 CNCSeenaanarnns 10.201:95089  41.161:7133615

BALANCE SHEET ON APRIL 29T, 1905 j TUNSOO0

ind sun-

INCLUDING TIE TRANSACTIONS OF THE SANTOS 2.474: 4035420 ties ¢
AND CAMPINAS BRANCHES eposits pledged. .. 20,908 :6018450
Assels "55%00 Becurities  he-y
Bills discounted. ... 13.218:7238700 ' 2.045: 6008710 longing to sun- E,‘
Rills to collect for H . llrl\ l:ml * nd 2
ownon : 22: 100G ‘ qencral ex- :)xlle“(flb)l'l:‘((‘(l L
Bills receivable for ! Lot 121088640 ey e 5.629:0158959
e of sundry pur- R _ ! Revenue ~(.||u|;~ 349z Direntni hais *
ti N : .07 98T ! rectors

Correspondents here and al 8.051:2103153 rantee

3
ut o Balunee in curvent wmoney at llu

T 0008000 27,6383 7136909
Accounts en

I)elvll balnnces Loau and advan- head-aflics and branches.. ... 20,832 0008861 Dividends

19,964, 6973 16T 250 2958615 Balanee unclaimed, ... .... ., PR 5: 3345500
‘ 2 Sundry aceannts
securitiesin deposit: . Liabilities Interests, Commission, . 929:0008727
Aq(mumurl"l Do Capital L 10.000: 080K Correspondents hore amd ahraad. . . 1318570
fund....... SHODARI$IN P -
T Pension luml of the 2.4 2358615
stalf, oo, B500: GOSN

' Profit and  Loss L. & O. E « Paulo, May 9th, 1905. —

Auntonio Prado,

Shatvneon, — 7, Nielsen, Managing-
204 9.63D: 2018204 direcetor.

aje
Batlance of thix ae,, 135:20

Jamﬁim Dotanico Tramway Company

LREME, IGREJINHA, IPANEMA, COPACABANA AND GAVEAR

Cheap, rapid and convenient electric service to all these
CHAIZTMING SUBUIRIZNS. Delightful retreats after the heat of RIO
Unsurpassed as RESIDIENTIAL DISTRICTS

Easy of access to the City. healthy, cool in summer, tempered by the breezes

of the Atlantic, FINK SICA VIEW and Landscape, picturesque VILILAS, at low rents
GRANID BICACIH AND SEA-DBATHING.

Trams run from the Largo da Carioca at intervals of 1o and zo nunule%, from 6 a.m.
to 9 p. m. and evory halfhour afterwards, until midnight. See Company’®s time-tables.

STRANGERS COMING 10 RIO ARE STRONGLY RIECOMMENDIED LO

LIVIC NOWHERIS ELSE
The mew lines to Leme through the tunnel and the through electric
Service 1o Gavea are now open.

- { been declared in excess of the previous week’s and 10,880 more
!&.8“99 gﬁﬁwhei | than for the corresponding week last year, .
T Prices improved, the average for Rio No, 7 having risen here
from 45595 to 4$888 per 10 kilos as aguinst 53431 last year and
Rio de Janciro, May 12th 1905, | 43968 the year before and at New York from 7.92 to 8,06 cents,
as ugainst 6.89 last year and 5,12 the year before, )
Allowing for the alteration of 42,675 bags in Rio stocks
resulting from  the offieial verification, joint stocks here and at
15,414 under the corresponding week's last year, Santos on the 12th inst were 33,604 bags less than the previous
The weather has “wen good, very little rain having fallen at Friday. Compared with the same day last year stocks show a
shrinkage of 371,805 bags and ave 184,005 less than for 1903,

Entries at Rio and Santos during the week ended 12th May
were small again, heing 6,289 under the previous week's and

the beginning of the week and harvesting is going on satisfuc-

torly but larger entries are not to be expeetod tilt June, Commissarios Shippers
_ . . . Opening
: the er 2 e 430.9 airy Jeys !
For the crop, entries on 12th May were 430,969 bags less Mondity My Beeeevrrnrerrveneensvernis 73000 68500
than last years's, Tnesday P D e 810078200 78000
Shipments (embarquesy were small being 8,314 bags less Wednesday »  10.c0iiiiiiiiininn,, 78300 73“-}383
’ Thursday  » 11, Cereeriiieesii e T3300—78400 781
v ok’ 26,105 loss ot
than the previous week’s and 26,105 less than last yewr, Friday . 12, JD 0 ram00—73400 78300
Business was more animated, sales of 54,100 bags having Sutarday L t: T T Holidny

i
I
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i Santos, May 12th, 1905. MANIFESTS OF COPFEE
Since the last report of April 15th the situation of our market has During the Week ended May 12th, 1805
changed o good deal. It would not be very inieresting to point out the RIO DE JANEIRO
reasons for this change as they belong to the past and we rather prefer to ;
occupy ourselves with the present and the future. paTE jN“‘E OF VESAEL| DESTINATION SiIPrERS BAGH | mOTAL
As practically every year about this time the disparity of the Santos
coftee murket and foreign markets is big, being at present minimum May 4 Cordslidve.,.... Bordeaux...... Sundry...o..... R 4
.. > - . e " . P, <t disan. » G Sdo Paulo......|Hamburg .....|Ornstein & Co...... 2,000
300 réis or 2 per L\\t.' With lmgulr rccuPts this difference .must dlbll]) . do o A on
pear but at present with small arrivals it makes export business practi- » do do Sundry. 61
cally impogsible. Dealers are very firm indeed. It rather seems that : do jlisbon ... e abu
they have beeu cnught short i.e. in expectation of o turther decline have s 6 Aracalv........ Pernambuco. .. Eugen Urban.. 113
sold months ago some of these colfees which were encostedos by fazen- > 8 Fag. Harella.. M"”""i'f‘w‘ "'g;'l'l"::t\..‘.,c.z Conrilll
N . A X X . . 1 &Counnnnnnl,
deiros and now with the sudden turn of the market got frightened, being > <}0 Mandios......., do
Por
not ouly unwilling (o sell at present rates but even anxious o cover some : g 1“"":";'““" . lchhn m'"""m £ Co (1'33
of their furmer sules by buying New York Type No. 7. This explains . n:o Pard...oooon. l do 249
the very ligh price which is obtainable for deliveries of #s, husiness for M a0 :;3 3;’,’:&""(}‘2 Co.oone *2?, ' i
June having been done at 48750 fast Wednesday, Commisasrios have heen > do do PBundry .. 0 1,920 h :
N ; . . . - ' et h o PR i |
b‘.l-”"b' u fair 1!"‘“1!11_\' of Xew York Type No. 4 anyhow and if with some »  Gldgustaine.. Buenos Aires..|Eugon Urbap 400 h
of them one might agree others most decidedly do not understand ny yet »  Giltaperuna.. Porto Alegre.. Sundry . 471 »
; that Suntos is n selling market and tiat they buy coflee on speculation : :}3 ' para l'l‘:"{‘ Lj«'-”;'}‘-“r‘;“"""" & Co, gg " §
without having auy intelligible reasons whatever for doing so. Thiy > (}u Rio Grando ; e T 48 ' i
: N t ; -
‘ certainly must be always w drawback for our market. * @ Pelotas...... I do _ S nmt ¥
On Thursday the first new coffees turned up in the market, Itis > 0 A‘llagdallma ..... ‘Montevidéo s do 410 ) B
is 9 ok Ahi e T c . - do t B b T
useless to lunm.nk anything about qlmht}_ elc.. The w enl!wr has run very . do &ll\lelx::s"z\irvs. ‘:;l,".tl(:,l‘.ln:l?m * Co.. %‘3 3 vy
favourable so far and a very good quality with a good yield per alqueire 3 (}0 j do jEugen Urban....... 160 i ;
) s experte rer receipts of new coffee vever, wi star > da do "Ed. Ashworth & Co: au 4 i
can he exper tu.l.. Larger ree eipts of new voffee, hu\w.\u, \fl“ uul-sluxt . | do : N |S""ér'v ........ & o \ 49 9,090 H |
., before June. We have still got another month of tickening business | i _— ! *
hefore us » 0 Vt'clori:lz ....... «Paranmgufi. ! do :
S. > do Pelotas. . da ' '
Shipping has run relatively poor since the beginning of the month > | do Porto Aleg do I
{ the steek having practivatly not changed at abl (today 823,363, and, with ’ A fin Grande. . ,l"”“ nUrban ... 168
exception of u few firms enly, exporters have got very little ta <hip during » lx Caps Fooin Theador Wille & € &,000
the rest of the month,  Receipts, one must say, keep very woderate hut : ! l('"{c""‘{‘i‘c """ . ‘ffi‘,",h""l (‘“' » & C i '
o & Cal, :
it is rumoured that the preseat pricus which in the eyes of fuzendeiros > ' do Pernumbuen. . Sundry.
1 appesr low do oot induce farmers to remit everything and that a good : , :}:: o ,”_“d" Ornstein B
8 ) . . N N T DA ; do . :
4 denal of eofliee is kept hack in the interior.  Of vur stock 600,000 bags are > da Mutauhao, ... Ay , g5 ’
‘ probably in Conmissarios hands. : [ ((::: - do Sundey., e (
Prices are very diffieult to quote. Superiors are worth in Jurope » f do do 'Ornstein & Go ... [
38/ to 38/6 deseribed.  Here coftee has no fixed price. I unybody . } ‘:0 . du Gustay Trinks & Co: l
. . . . a— £ Mundias v 7
needs n certnin quality he pays extraordinary pri 4’s nt 48750 and oo e ndey. 1,887
Superiors at 45500 but in general business is very sluek,  In ease a good » 10 Relém.......... Pernambuco. . Pinto & Co.. ..., : )
expoit business is to be expected during the first months of the new erop . ; :;:: o | ‘ »
and at relatively good sterling prives it exchange maintains its present 4 do Santarem ... i1
level or even goes up still further. s 10 Mtauna......... Vot Alegee .. ao 3
} Exchange nbout is 16 7/3d., and the Prewtn 440 réis. » I Mdalina .. ..., Macie ..o dn | ii
' ! { 3
- i ! ;
. i {
COFFEE ENTRIES — P o - R S }
e/ —- - Correetions. Our correetion of lust woek of the shipments o B!
FOR THE WEEK ENDED FOR THE CROP TO coftee hy Messes. Eugen Urban was unnecessary. i
T o - In the manifest of the s, s, Aflantiyue sailed on 2ud. inst, Th, Wille ‘:
May 12 ‘ ‘Muy b P May 18 0 May. 120 May 13 . & Co., shipped anty 150 hags for Buenos Ajres jinstend  of 200 and Orpse ¢ b
b 1480 1904 §e Twud o Coppet o 40 T Ci
4 | 4 1 E , wo § I tein & Coa 00 fustend ot 450 The Wille & Co., shipped 50 bags fo l"
Hio T T T |\ . bl Montevidéo which were not detailed, o
3 By Contrallt'y. 6,291 8,072 '_’l.,OT'Ji 1,148,008 2,708,462 SANTOA
o —_— R
AU 14,511 425,062 G2, 126 ! :
Constwisa, discharged, . T4 ’Ul’, '8:, (’" 1211358 DATE }sunc OF VESSEL  DESTINATION SIIPrERS 1 BAGS | TOTAL "
Totnl. 276D B0T6.938 ] T o T e i
Trausforred fr Muay & Castrilian I ... ¢ Prado, Chinves & Co. o
Nictheroy........... 76,404 , do it Hard, Wund & Co. ..
e s do do Lion & .
Net Eutrics at Rio..... 2,000,556 8,610,662 » do o Sundiy 18,769 »
Coastwlse, in trausit. ., 84,46 i1 !
Migtheroy from Rio & ! i ' s 6{Capri...... e da Theodor Wille & Co. s
Leopolding R'y...... —_— 509, 12 119,858 > do du  Nossack & Coo,,,,, 3,750 i
Totnl Riofucluding Nie- i [ T .
theroy & transit..... 10,451 14,582 80,322 2400111, HKT308 2 SjTeence.ooe e Jrilo, Cluves & Co o Lo
" ' f pitiiueed B A LN . o aldwin & Co.....s :
Baxntos: JHT6L ELOLY AT TrSwsG 6,067,840 . do o Hard, Ruud & Co..| 2,081 .
- - - > do on Holworthy Ellis&C. 1,625 11,186
Total Rio & Bantus....| 43,2050  ro418|  ooole vames o ’ [ By ' '
' K1 Cordilitre.... .. Boidenux ..., Prade, Chaves & Co! b
> do do ~'un(|rl_\' eeriaaenae } ! 2t ;
The total entries by the different 8, Paulo Railways for the Crop to ; .
May 12th, 1905 were ay follows ;- ’ o Buenox Alres. do 30t {
> 100
Itapemirim .. .. A .. 84 » 618 i
Sauta Catharing.......oovviiiiiinan... 70 »
> do -+
m = . » do Genon
) Total........ 154 bage.. N . do Napbes. . 0 167
Per Remuining , . ¢
} Past  Soroeabuana  Total at Totul at ut » 1iLas Palmas.. .. Genite s
: ) Jundiahy and others 8. Paulo Santes 8, Paule , :]:; :::" ;
1904/1905 : 5,705,240 1,364,260 7,069,500 7,080,846 nil » do Alenli L ];
1903/1904 : 4,893,635 1,110,920 6,004,600 6,007,840 » » du thy 67 Q, .
| : T : )
; COFFEE LOADED (EMBARQUES) —_—— : ol ] 80,004 -
3 The coffee sailed .aring tha week ended May 12th, was !
) .
DURING WEEK ENDED | vok TiE cnor To cousigned to the following destinations ?»
: 1905 | 195 | 104 W6 | 1904 L eunore & o {.
5 May i2] May b |May 13! May {2 { Muy |8 z:;‘frl:rl; | MEDITER- AR nl\la:x i Capp | VTHER, TOTAL CRop |
5t § t ] FLATI PORTS | VOR WEEK | T0 DATK U
T L ey [ - - e . RANLAN H b
9 e | : i
;\‘ g;"u nao 15,502 .‘.}::'.t(un‘ 8,405,741 —|— e —— Q
ctheroy . st = e ity | W 8,000 P 19,59 3,601 487
In transit..... B Cona00) 2000 40 uu:u_g Bantoa, 070, [T — 30,514 |6,822214 4 e
Total Rio including Nictherny . . .
& transit.. . o, 44,7 BZ,008) 17,000 6110030 3,708,070 Totnl l ' - |
Buntos .....covenin . . 98,005 49,166 -51—:0_('1'_& u’.Hl'J.h.!; N 44 1904/ 1906 Hﬁ,ﬁﬂ)l St 6sol Hang \ 50,8081 0,418,701
Total Rio & Santos.......... 72,550! RLITB) OH.904 030,047 ) 9,676,710 1603/1604 uc,-nxul gt nase o en w0l . 168,20809,600,448
] ; i i }
e e — [ e, i
B
L
h
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VALUE OF COFFEE CLEARED FOR FOREIGN PORTS
Week ended

May 5 { May 12 ! May 5 f Crop to May (2

| May 12
i

£
13,507' 2,351,0

Bags ' £

4,926,822

Rio...

60,084, 191,277
88,234 236,781

Santos ...l 6,811,1

Total 1464/1805....

659,520

do  1903/1904....... 230,0291 143,258 | 9,514,0%[ 15
{

IMPORTED COFFEE

WaAsHINGTON, March 22nd. — The attitude of Chairman Payue, of
the House Committee on Ways and Meuns, and of other prominent Re-
publicans toward the propaganda that has been started for the imposition
of a duty an coltee is such as to make it apparent that nothing of this kind
witl be seriously considered in advance of a general smendment of the
revenue laws.  The question of whether it will then be taken up will
probably depend very lurgely upon the revenue needs of the Government,
Republican politiciuns, who lave made much of the ““free hreakfast
table’” argument 1 support of their pulicy of imposing protective duties
on imported articles coming into competition with articles of domestic
production, will be reluctant to take up the collve duty, even though the
need for revenue may be pressing and though a comparatively small duty
ou coftee would yield a large return at the custom house, New-York
Journal of Commerce.

To export everything and import nothing is the impossible elimax all
countries should aim at it the gospel of Protection is o true one, impos-
sible heenuse if mankind conld attain it exporting and importing would
stop altogether and the nations would he reduced to taking in their own
washing.  Still, with the help of 0 few islands, the United States think
they wmight be able to get wlong without vur coflee and some people, peo-
bably with more coffee than heains, propose to tax imported coffee just to
try. At present the ouly pluces besides hot-houses where cottee will grow
under the Stavs 2nd Steipes are Hawaii, Porto Rico and the Philippines.
The United States st year imported 1270000548 T, of coifee,of which
Hawaii provided 1827510 s, and Parto Rico 2,391,324 1h<, in all about
0.4/, of the total. From the Philippines only 6,050 Ibs, were imported
wind the whole praduction of the islands never exceeded 31,800 Ths, — Alto-
gether the “insular possessions” Amerieans are so fond of taking about
gave 4004884 Ths equivalent to 32,000 bags,

Coftee not long ngo the maost prafitable erop on earth, It needed
no protection and the | proot that protection will be useless is allorded
3 t that whilst produection has in ed in Brazil to 10 or 12
million Tings heeanse those islands with 1l their ndvantages
to consuming markets and of babour could only raise
annum.  Protee they may Amerienns will never raise eaflee enough in
their “islands possessions’ for o tenth part of theiv neecssitios and exeept
under the cmergeney of a0 arent war we do not helieve that they will
submit to taxation merely to make the experiment.

ol proximity
2000 haggs per

An oeeasional correspondent writes from 8. Paufo as follows s —

“Picking is in il swing in a great many distriets and, in fact, has
heen sinee 15th April.. Way bills have heen alrendy reccived for new
erop coffee at Nantos. Entries this month will probably he 150,000 to
70,000 baes. June i< an extremely difficult month to estimate  ut
entries will he certainly over 300,000 bhags amd as the  weather i<
favourable it is possible they niny reach 00,000, 10 some plices the coming
erop will he smaller than Iast. Plantations touched by frost like Ribeird
Pretn, Sertiiozinho, Monte Altn, Ribeiraozinho and Jaha will give larger
crops, but other districts will give less.”

The veriliention of the Rio de Janvire Stock of coffee, carried out
in an unusunlly effective manner by the divectors of the Centro de
Café, shows that on the 30th of April 211,555 bags were in fivst and
second hands, as follows : —

T Bst and 2od hands in the Capital, .
s depasit in frapiches wnd at Centreal ¢

Tatal Stock in City [ Rio
at Nietheroy

1,435
Aflloat. ..
Total in Riv

The Statistical Stock at Rio on apsil 30th was
s Verified P N » »

Ditferenee. oo, e 42,670

To allow for this difterence it has bheen agreed to raise the allowance
fur consumption 3000 biaws, from 5,000 to 8,000 per month,

The number of eireutars jvsned by the committee was 160 as against
237 issued last yeur, which shows the shrinkage that has oceurred in this
branel of husiness. O the 160 addressed 112 declired their stocks, 36
held no caflee and 12 were roasters. Only 2 tuiled to give any reply.

Last year declarations of coftee were mude by 149 holders as against
112 this year,

The neenracy of our methods of ealenluting the stoek iy, wo believe,
sutisfactorily conii Iy this veritieation.  We attach little importanee
to the dith ot 4 bages, eenuse in atotal of 2,508,779 bags entered
and 2,860,666 shipped sinee the 9th April last year the pereentage is ins
nifieant andd is i all prohability owing to some defect in the stock with
whicl we sturted n yess ngo. That the deduction of the stocks from the
data at eur comutand hay heen seeurately stated isshown by the following
comparison : —

Veritied Stoek on April 91h (204,
Enteies from 9/4/04 to 30/4/05.,,

G714,117

Less: Louded (embargues) from /408 to B0 4/05.......,, 2RIG0,666
i3 wonths consumption at i,00u per month,, ., ..., Gir, ey

Statdstienl stoek on 304 03 s nbove, ...

OUR OWN STOCK

RIO : Stock on May 5.euuiiviiinneecnnnnnenririreinnnnnn. 211,472
Euntries during week ended May 12......... 10,451
221,923"
Loaded (Embarques) for week ended,....... ..... . 44,793
Stock in Bio on May 12.......................  177.130
Stock at Nictheroy and Affoat on May 5..... 1,942
Entries at Nictheroy plus total embarques
inelnding transit. ... .. i 45,402
47,344
Deduct: embarques at Nictheroy and sailings
during the wWeek..oueooereervennnnnnns 19,876
Stock at Nictheroy and afloat ou May 12, 37,468
Stock in Ist and 2nd hands and those at B
Nictheroy and aftoat on Mayl2........ 204,598
SANTOS: Stock on May 35..... 8
Entries for week ended May
Loaded during same week.,. 28,0066
Stocks in Nantos on May 12,.... ... ﬁ e 832,133
Stocks in Rio and Santos on May 12th, 1905.......... 1,036,731
do do on May 5 19035. .. . 1,039,859
do do on May 13 HO4......... 1,408,626,

FOREIGN STOCKS

May 5/H5H  April 258/1905 May 6/1904

United States Ports..... 3,834,000 3.980,000 2,560,000
Havee ..ooveioiiiinnne 2,667,000 2,678,000 3,467,000
Both ........... 6,501,000 6.608,000 6,627,000
Deliveries United States 149,000 167,000 68,000
Visible Supply at United
States ports........ 4,130,000 4,230,000 2,750,000

COFFEE PRICE CURRENT
For the week ended May 12th, 1905

. M, FMay | May | May © May | May | Aver.
DESCRIPTION UY ‘ b \’ R ! i '“. A o bk
— - - - L (U ——
Cidn, ! ; I
X G per . - — 5 00
BRI N Gopes 10 e ( ! 4o ERUTHEE ) a0
) \ | |
= i, [ ‘ - - -
coNT e e (B R ey i 1ore]  soral 4588
(jmin, ( ] ; — l 4,608 — —_— e
L L e B - 4.(;::|»| 1 mul 1801 4.834' 4.7
({min. { ’ — —
s NG e e e ; s LG 4oy 1.695; 1.616
SANTOS superior per ; . ! ; ;
10 kilos. ... 4.000" 4.0 L4100 gao0l doo0 4,060
s Gool Avernge, 3.000 3000 4,000 1.000" ~l.(l()0i 3.460
N. YORK per I8, |
Spob N. 7.0 cont. 8 Bl 8 1R 8 8.06
] . 734 TOS) TTel 73 7.8
Options. . |
s DMay » 6.80 .80 6.601  6.78
s July... X! 6.7 6.90
> Sep... s 6,00 7.10
HAVRI, per 50 Aflos
Optlons franes.
> > 4 .00
» » 4520
» 3 ¢ 45,70
HAMBURG per 1y 4.
Optlons,. ... plennige
s May.. o 7.0 46.83
s July » an 47,12
» Sep... BT, 50| 33.00| d8.00 87.58
LONDON per civt.
Optlans. ... shilllings )
» Ly ... » B3 3$5/9 363" 36/3
» duly . :m,‘u[ arj-l  Be| 606
> Sep... s 870e 873 37)-] 87

SALES OF COFFEE for the week ending
Muy 12,1905 May 55,1900

19,000 10,000 X

66,120 21,020 82,000

2 TH,020 06,000

May 18{1804
Rio. .. 14
Suntos,

SUP RIS

Trade mark — 'he GIRICISN sdar

BUPERARIS” Isnature's only rival,
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—

Per .Destinations

COFFEE SAILED DURING THE MONTH OF APRIL 1905

Per Shipping Companies

3 > R10 BANTOS TOTAL
NAMES bags. bags, bags.

NAMES

New York..
New Orlenns.

London....

Eust London

Bucnos Aires .

Bordeaux..

Listion ......

Punta Arcoas ..
Yulparaiso. .
Tulecahuanue . .

Nuples.
Genoa .
Ancona

Coustantinopt
Orun

Alc\.nn "

du opt .
Vigo....
Channel
Falmonth, .

Constwise :

Pernsimbuco
Porto Alegre,

R10 . saNTOs | TOTAL
brys. bugs. . bags.
38,303' 318,011
18,089 7LOI0
400
6,170
3

10,000
6,750 6,370

. < hTo
— 85
- 120
o 1731
— ] wip
— 1 36
— ; 36

105, 1
238,06 3
LI 4411 2 2 216,088 [REREH
Per Shippers
R10 ! SANTOS TOTAL
NAMES bags bags ' bags

Theodor Wille & Co..
Hard, Rand & Co.
E.Johnston & Co.

Ornstein & Co,
Rich. Ricmer & .
John Moore & C,
Pinto & Co........
Gustay Trink
Eugen Urban ...
Zenha, Ramos & Lu
Ed, Ashworth & Cu
. B. Parchas
Norton, Megaw & €
Quayle Davidson e
Prado, Chnves & Couyinly, .,
Naumann, Gepp & Co, 1id
W, Botel& Co........
Zerrenner, Bilow & Co.
Nossack & Co..
Alves Limn & ¢
Heury Wiltje & Co.
Balles, Toleds & Co
Baldwin & Co.
Krische & Co
olworthy,
Lion & Ci
8chnidt
Arbuckle & Co. . .
W. ¥ Me Luul.,huu .& Co .
Bundry..oooeiiiiiiiiiiisiiiiiiiisiai.

.
Totu) 19056....00eeninniinn

Ferrrtrrrrerr

13,085

105,141

268,000,
Y07
16,642

m:,n:ml’ [N

Lamport & Holt Line
Lloyd Brazileiro........
Ewpreza Bra:

essugeries Maritimes. .
Pmu < Ste.\m Na

41, 792 101,083
5.2 3,285

Tr: |spuxlsMunlum,5
» Packet (,mupum PPN

Companhia Sal ¢ N
Hamburg-Sudmmerik
Royal Hungarinn Seu I\
E mprcm de M e

:nc D. wsell:z(.:
ation " Adria®

‘JJZ

6,250 4,497
Emprezn (‘r.}o Pard 5,628 —
Rob. M. Sloman, — 9,341
Chargeurs Réunis , -—_ 12,000
Austrian Lloyd, . ve 653
Sundry......... . 240,411
Tol 1 1905 ... eeanns. e | 547,630

Shipments of Coffee from Victoria
DURING THE MONTH OF APRIL 1905

Shippers
Theodor Wille & Coo.ovinnioaia.., PR 5,000
JoZinzen &Coooiiiinnn il G605
5,805
United States 5,000
Europe.. ... o0
5,605

The coffee sailed from Vietorin during the enrrent erop to 3Cth, April
was eonsigned to the following destinations : —
Uinited States,...... 370,410
I m(»]m 3,991
851

) o 375,252
And shipped by the following firms: —

J. Zinzen & Co 107,441
Hard. Rand & Co, 104 k00

Fheodor Wille & O (.
Sundry...... ..

HOURS OF RAINFALL
(By lavour of the Leopoldina Rallway)

APRIL-MAY 5th. 8th. 7th. Bth. oth. llJtIl,!ll!ll.‘I TOTAL
! 1

Heavy
Light

[
STATIONS E
L]

8, Franciseo Xavier
Pilar
Maud.
Ratiz aln &
Petropolis
Arenl

st
Eutre Rios
Berrarin.

Furtado de Camipos
Guarany
Ligagit
8. Goral
Telxeirng,
P Wova .,
Saude. ..
Nietheroy
P. dun Cuixa
Cnchoetrus .
Th. de Olve
Friburgo...
Sumidouro .
Porto Nov
V. Grande
Recrein., .

l’nlx(mlnlu
8. Paulo.,,.
Poreinnenla
Sauta Luzin,
Cordeiro
Muacuco. ..
Larningeiras
Trea Irmfios
Pacackena
Capivary .
Indaynssd

Camypos......
8. Fidolis.,,
8. Bragn .
Atafonn.

Muyuy ..
M. I*rolr

Ituporun
Giyrorio,
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THE COFFEE MOVEMENT

JANUARY TO MARCH 1900 DURING 9 MONTHS~—JULY—MARCH
1902 1903 1904 1805 1901-—1902 | 1902—1903 | 1903—1904 | 1904—1905
ENTRIES : hags bags bags hagy bags bags hags

LSBT 492,307 4,509,052
1,491 813 431,169 8,695,363 531u 8(1
! 145 130,786 ATE dlb 3153 398,414
S 218,180 181 GJ‘P 26‘.’,276
Other pm 8 7,884 16,566 15,7-13 146,801
Total.. s esiiiesraeaarans . 2,492,570 1,510,064 1,610,018 13,806,952 11,025,216 10,150,569 9,746,173
CLEARANCES ARROAD : hags bags bags Dugs bags bags bags bags
620,111 843,870 3,970, 820 3,277,895 3.257,177 2,235,022
592,484 LG07T,28|  %)156,310|  7.018080|  5,686,068] 6,204,656
i4 180,756 367,470 316,488 398,419 "369, ()lb
29,395 44,179 "18 196 181,669 200,276 157,
Otlier pul L 6,808 6,087 16,866 15,748 16,801 15 13‘1
Totul.,, fereeetiiee e ianeiaans 2,762,879 2,930,112 1,697,318 2,287,707 12,738,667 10,805,619 9,467,786 8,979,449
¥. 0. 1. VALUE OF CLEARANCES ARROAD OX N0. 7 Nuw/| Mil réis Mil réis Mil véis Mil réis Mit réis Mil réis Mil réis Mil réis
YURK BASIS : carrency currencey currency C(ll‘l’ullk‘.\‘ currency cm'rency curreacy curreaney

125.885:1808 ‘)7 054 2(;23 103,293: 196§
181,896:2248

13.689: EOUS

551 BSOS
432,631:9138 HO..-!Ji.ldbS 306.627,5928|342.4

£ £

4,783,160 6,147,384
10,813,673 9,07 ;,"48
441,088

Other ports . .. 19,302
Total... . . : : B G3f| 0 20,706,930| T 15,291,908 3,202,744 18,056,624
'
DECLARKD SALES ¢ Tayges bags hags hags lays bags bngs

Rio.... . 5,000 309,000 401,000 2,182,000 2,150,000 '.,-..-1 000 1,362,000
Santos . 919,000 1,06 5,094,100 5,802,000 ,202,000 4,024,960
1.318,000 7,246,000 7,482,000 0,456,000 5,386,960
PRICES CURRENT :
Blaximum :
Bin, type No, T, per I0Kilos..ooviniiiiiiiinenn.an 147 58468 484902 78658 75018
5.\11!0:, good average, per 10 kilo: o (1734 o$100 63500 554600
New York, Spot No. T per 2. .. o0 it iiiiiiiiieeianns N 3.98¢. 4.8, 9,12, 8.93e.
BMrnimum :
Rio, type No. 7, per 10 kilos. 15201 48766 48480 48085 48813 ASFGU
Snutos, good average, per i BOULY 43201 48100 SR 38500 _48200
New York, Spot No 7, per 25, .,.,.. O 18, 7.0, 5.60¢c, 6.06¢. H.12¢. T 12,
Average :
Rio, type No. 7, per 10 kilos......... 43657 688 - n3unn 43940 43496 48961 68100
Santos, good guerage, per 10 kilos 48083 63608 A$KT 48584 48269 48700 u.ﬂ‘)z
New York, Spot No. 7, per s, BN T.dle. 8,25¢c. 5.18¢, b.40¢. 5.28¢. 8.23e.
6 te?? ‘Lime is with tes— with
Stock on 31st March { Supeﬁaﬂls you.

1902 190; 1904 1905

2470 2484D2 630,196 355,27
VUB,000 1,040,689 927,670 1,177,486

!
_—
2

Rio de Jauneirro. .
Santos...........

X3 ie?’? A good drink —pleasant
Supet’ar’ls and tasty.

SV|UPIKRARIS” Unsurpassed.

1,619,160 1,295,081 1,657,766

World’s Visible Supply of Coffee

ON THE 18T OF EACH MONTI Deliveries in Burope Deliveries in the United States

1908 — 1404} 1902—19031 1001—1902| 1904—1906 [ 1903—1904 | 1902 —-190:3] 1901 — 1902

|
1904 — 1905 | 1903— 1904 | 1902— 14031 1901 — 1902 | 19001401 | 1904~ 1805 !

THLGIN 611,678
TH.606
+ )

July... aeee 12,301 .40 108 (121
0. 5

639,067 569,410
H0U.004 H i3
0Y92.029
(49,401
561,97

11,900.000711.261 . 5. 867,627
123700001 1L,

13, 148000
H Ti0.000] 4

Beptember .
October..

727,628
670,286
429, b‘l‘!

B 4
[F R
i1

12.918.000
12.704.000
.[12,670.000

3 G12.080

37‘1 08 808.0u1
27 880,450

194

541,637
G.847.677| 6,603,669

6.921.166] 6,520,983 0.119.495] 5.007.538] 0,169.748| 5,142,777

!ﬁ,2ﬂ0.li;:l‘ 9,118,621 8,868

» forYmonths. loovoiniihivioninidonnnnbonin ool 7.167.580) 7.267.728

estaisied 1880 CRASHLEY & CQO. (Estabiished 24 yoars)
THE ONLY ENGLISH STORE IN RIO.

Agents for Reddsway's Belting, Mellin’s Food, Wilkinson’s Whiskies. Bordenux Wines. Enghsh Beck<, . - chnitz
always ou hund. Specis]l Works to order, Hubseriptions received for all Enghish and Amwmeriean japets.

P.0.Dx o6 WUA DO OUVIDOR NO. 36. Telegrams, “CRASHLEY"-RI0

JE——]
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ékini” ARRIVALS AT THE PORT OF SANTOS
During the week ended May 12th, 1905
The directors of the Pacific Steam Navigation Company have declared i
a final dividend for the year 1904 of 12s. 6d. per share, making, with the i TON- ¢
interim dividend of 75. Gd. per share, paid on 1st November, 204, per PATE | NAME OF VESSEL FLAG ria xaam TROK R
share, or 4 per cent. for year, the same as for 1903.
: h
: ; !
We lately referred to the losses of the North German Lloyd in its Mny ?,7(‘::”;”;" "1{:";’;"]“‘""" sé 8. 0 ger"“"':’"co
competition with the Cunard Company and now have the returns of the TiMains, (;:I,“T.'" """ d:.) : Bf;sg;
Intter company before us which show that protits for 1904 fell off from 8. Carolina. do 6 Rio de Janeiro
£262,600 in 1902 and £267,000 in 1903 to only £75,010 all of which has 8 Guasca . do 7 do
been applied to llerLcmuon “The year's operations’ says the report do i 7 New York
“have been decidedly adverse ju results, and the shareholders can ouly do ! Mossor6
console themselves with the rather unsatistying reflection that the expen- . g“ 3002 g“eﬁ" Mt'“ -
ey of the rate war have been inet in a businesslike manner. The Cunurd 9\ Arlington. d: 1 JOa C,x)t‘:dlll;mp on
Company has lost heavily, bt there is every reason to believe that its 10!Las Faimas |l(ullan ..... do 22| Genoa
- opponents have lost much more.” 10, Sonnenberg (Gerwan do 2,929 | Hamburg '
X 18 g:lgnon []h sinn Al do 2,649} Liverpoo)
r he Hamburg Sudamesikanische Dampfsehiflsfulirt Gesellsehaft an- 10‘1",,',1,“ do : de 161] Rio de  Janeiro
Fhe Ham! Sud sikanische D iflsfulirt Gesellsehaft Beazilian. .. do 1,323 Parg
13 nounce that they are building five new ships for service on the Brazilinn 10 ¥ictoria . | do : do 383,  do
i const with the object of securing more regular transport for the praducty 10‘ Zoscana Ttalino ..l do 2, 448‘(;3"0;;
" of the German “Colonies.” In 1904 the company puid a dividend of 89/, 1} Garcia. | Brailine do 192! Rio de Janeiro
& a8 agninst 60/, in 1903 and nothing in 1902, :l '1“{:‘[%:'12 'z\"““‘"" :}:: L 8?: B“""’J Alres
i 2| ErinAn v
X Guasca .. do 2771 Antoning
: ARRIVALS AT THE PORT OF RIO0 DE JANEIRO 1 (nna» RN do 1,791, Havre
i Duriny the week ended May 13th, 1905 ! i
H ! TON-
1 . parx [ T wo | 2o ow SAILINGS FROM THE PORT OF SANTOS
[ During the week ended lay 12th, 1905
Muy 7| Castittian Prince.|British......} 8. 8. R, a
; 1| Teviotdale. . i do do —
7| Fim. ... ! do Schoouer paTs [ NAMK OF vESSKL | FLAG rie TON- ‘ rox
SiMagdalena, | de 8, 8 WY Southauipton NAGE
N Ger manta do de o Bahia Blanea —_ ~—-y’*-— R Bl —_— —_—— ‘
S Cuprr... do ) Santos ' . “
:_,,U[_,,,,,;,,-,, do Curdift May G D). Rodolpho..... ‘Brnnlmu I Sahooner
i . U cAqua. de 6 Castillian Prince. | British. | s s, 1abs New Sark SN
! :l Cunea. de t Caprio oo, i W do ' 1,299 do ; P
: g .: lmp'm |Ixo 8 Austrum Sehooner f JIBm'Imduca
H " | Landosia do 8 Guasca . 8.8, 277 Antenina
. bg Rembrandt do Y Terence ., do 2,600 Kew York
‘ I.u: Palmas. Huliar (}u 8 Romney, i do do 1,763{ London
; | mulmn.u do ' l\lnumn S Lewssham, do 1,784, Rosario
: . 4!0 do ! Araeaji 8 Gertrudes .. t... ) Bchoouer ! 5b Itajnhy
o do | Behwoner B Nile ...... llrl!lxh S, 8. 3,208 Soutnampton !
. ‘:n ; do Y Mugdalena i do do ! 300‘! Buenos Aires
H | Nor do ! o @ Tupy | Brazilian, .. do lﬁU,MunLcndCu
' rwegian.. - Barque 10 Archto, .. British..... do 2,192| Buenoy Aires N
{' o lzu]::bllra. . ‘4 . 1 g l"' I,‘nclz.n fa Brazilian do "388 Porto Alegre
: ;il 1\"’:"1": o d: L'lﬁ)i'{ihn:lx«l}l« Alres ;; IT‘"‘:‘{’“” " - S| uiahy ’
3 + Toscana, i p
10 Gongaives Dias do S Mandos 1lLa Plata “m“" :‘lz j(‘)ﬁ g:ﬁ:ss Alres !
' ::: Zm/ul-. s :‘ln ol ’! Por lu Alegre 11 Saturuo. .. Bn .. do "433 Rio de Janeiro
; / arpava l" l.l. Las Patmas., Tta do 1,224| Genoy
.' |“I‘;:,:ﬁ,;:‘ il : %!ll Viero I..' Garcia . ;Bruzilhm. . do 192 Rio de Janeiro
r ll VGama.. Schouner i S Angra dos Reis —_— - = —_—
i ‘ 11 Nossa Senhorea da | ’
! 1smmm da 1, . do Caba Frio FOREIGN VESSELS AFLOAT /
i 11, deolus.. . 8.8 1 New York
5 :.‘!“{I,:Z:,:i,;lr :1]3 ] i’\'lllrll"l'l‘p IN RIO DE JANEIRO HARBOUR
12 Suturno. de = ;\m‘tux 905
: 12 Las Palmas. 1. on Muy 13th 1965.
I 12 Felir . —— = —_—
H 12 4ty
}J'g'ﬁi”' S,] 3 Stenwmers ; Sailing Vessels
Y Guara do
; Ilv.S'qu}L... o L .l':\llu'uu e e ——— ]
: R [ SO - Bartholey........ oo Tons, 24331 Alfield T 532 ‘
! ! . . 2,433, S (Y 2
SAILINGS }‘RO" THP, PORT OF RIO DB JANEIRO Astraea.. . .o.. . » 2,110 Marie Thereza. » * ]’532 ,
During the week ended May 13th, 1805 St.odoku..oooo » L600) Magellan. ..., » 1,188
I _* it bl e Il&’euvoc. e .. » 1L916| Cunada. .. .... .. » 2:137
_ " e 2 !)-“D .
DATE | NAMK OF VESSLL ‘ FLAG l TON CHEU .o eenvons - » 2,359 Carvil 4. Lane......
| e ¢ rIG NAdL FoR Hayleybury . » l:h‘UU .. : 1 ;gg
- NN S Bereshy. » 1,881 18
veee .. S . 532
May 7| Tongariro. s. s, 2,682 London I"enrlupr-.. » .1'.’40 llu.rm'n Queen . 1:894
71 Hauseat, wginn. do 2,177 | Buhia Blanea Stansdanoor.......... » 2,308) Trinitd....... . » 1,472 “\-
ijitatiba Brazitian...|  do 614 Porto Alegre Arroyo.. ..o p o BT Leide. i s 319 ‘Q
1| Guasca do de 613 Antonina Barendrecht . » 002 Errob ... ees » 1,364 l
7| Mturaps. do do 303| Vietoria Teviatdale ....evn.  » 2538 Egeria Lo T
| Vencedor do Sct 18] Mucahé Olympir , 1359 | At 897 [
8| Rudi do 5.8, 164 Paranagud A o l"‘.4." St * . » 268 s
S| Sonnentirg . German.... do 2,33 Sautos JUbe e e » o' 048 Avilsa.oo ... 4 1,145 {
9| Tnchbor wa British do o Valparaiso Cu nura. . - » 2,048
| Magdalena do do 8,109 | Buenos Aires Porpuise............ » 1,884 sy
¢ i " * i S17 4
| 9y Calderon Belginn. ... do 2,600 $ant s Pandosic, cooiiiiii,, » 3,170 (
H :J Las Palmas 1,222 do Pernambuco..... . » 3,105 H
j o) dlecands ia' Yilla Nova Ruskin ....... .o» 1,54 ;
b VeI Ducwes pires | ool SR
9|S. Sebastido..... Cabo Frlog Thoraley, .. » 1,827
| Alina. . ce Sethiei. .. ... PRI » 1,767 )
10| Mtatna . do SN 401 l’.um Alegre )
10 felém do do [HEVEDS & 1, . 0 n . ’
ols rnis o 1 s 3"'" ‘"":}:h Potuloovoaviiiiiins Tons 43,508 Totale. . oviisunee... Tons 15,782
10f Gutenber g . do I do P aul do
10| Rembr andt British..... do - ‘l(l-l Liverpool N
10| Germania. .. {] V i vV N 8 NI
lo| Nosilement. . : a0 1,08 “l.lhlnll";;" :‘uh IN'SANTOS HARBOUR
o . 1,957 Buenos Alres on My 12th, 1905,
i " ] . I . - e Y
i .en ' ! Sullllmmptuu Steamers Suiling Vessels
it Prince do New York —_ - — e —
1l Mdalinag ooovni... Bragilian, ..’ do Muedo
11 Zecxerr mlm, e do . do 8, Joido du Burra Riv Amazduas....... Tous 2,053
114 jokana.. n:u : Sclu;oner Antening Prinz Sigismund.. ., » 2,943
:l:: | :]:; }“‘l(""" 1";"" Mainz. e, » RATH
12| dmelia Clara. do R 811 o Curolina » o DA
12| Mont Censs,.. French..... 8. 2,162 River Plate 1"“"““‘!’ . » 2,177
. 13| Las Palmas. Ttalfan | du L2 Genon Arlington.. ... » 4,005 None
18} Maranhio HBrazili i do LU0 Mandios Sonnenbury » 209
18| Industrial. . do ] do S Rautos Calderon, . » "'('41) !
18| Jtagur....... . ‘l" do 402! Portu Alegre Helpromene 'l.’ s )
18] Haipava.., . de 07 do UCP anene iy » '5;)1
18| Gothie. X lhlmh...,. do | 1,698 Colnsting Cnaring, oo o0 1,1
18| Kumbir . Bhip L 163 Philndelphia T
18| bpakefield. oo, s Bm:dhnh.. | Burque 797 Burbudoes Total........ vve.s Tonw 22,657 .
OR )

f
L

i
—
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Amsterdam.............. PR
Aden viu Trieste.
Antwerp 1.096 kilos
Alexandrin®® ..
Alicante ..........
Algiers via Marseilles
Almerie..........

Aguiles....

- viu Fngland,.

» New York.....

» Hawburg.....

» Auntwerp or

Bremen.......
Bassorah .. ...........

Barcelloua..........

vie Hamburg. .
. Trieste.. ..
Beira { » ‘T'rieste

|
l Algon Bay
}
|

»  Southampton,.....
»  Antwerp or Bremen
Bilbdo...........o
Bremen, ., ....
Bordeaux, 900 kilog
Bombay via ‘Pries
Braila™ .. ..., ...
Brindisi**... ...... ... ...,
Buenoy Ayres per bag. 60 kilos. .

Beyrouth®* ...
Cadiz..........
Do via Genon & Marseilles
Calentta via Irieste.. .. ..
Carthagenn ... ..
Colomha, . ...
Corfu**. ...
Currachee
Corunua .
Cavalln®*=.
Christiania. ..
Copenhagen dir
Copenhagen. .. .. ..
rie New York
.»  Humburg,
Buenos Ajres*.
Svuthampton...
» Antwerp or
Bremen...o....
Constantinople** ... ..
Coquitbo, ... .o oL
‘rin New York..

Cape Town

5 » Hamburg .......
Durban » Trieste... ... ...
TN » Seuthampton. ...
(» Antwerp or
Beemen..o......

ein New York.

»  Hambure .
Delugoa » Trieste...........
iy »  Southampton. ...
» Antwerp  or
Bremen,. ... .
eée New York., .
East » Hamburg.......

Southampton. ...
Autwerp or
Bremen.........
Flume...............
Galatz**.. . ..
Genoa 1.000 kilos. .
Gibraltar ¢ic Genoa ..
Gijon... ....... ... ..
Hambury.
Havre, 900
Hongkong ri
Kobe vi T'ri
Liverpool.. .
London 1.000
...... Do (oplivus)..........
Lourengo Marques eia Hamburg
Malaga................. ..
Do ria Gonoa & Marseilles .

London

Malta ...... do do
Marseilles 1.000 kilos,.........
Megsing** . ... ...

Metelino**.......... ...
Moutevidén per bag. 60 kil
Mombassa via Trieste,. .. .
rin New Yorc.....
» Hamburg .....
Mossel Bay ¢ »  Southampton..
» Antwerp or
Bremen,.... ..
Mostagnnem vic Maruuill‘:su.. .
aples .o,
New York, Liners per hag. .
N. Orleans Liners » » ..
Odessa** ....o.oouiini.,
Oran... ..
Pasnjes .. .........
Palma de Malloren.
Pennng via Frieste.
Palermio. e
Patras **
Pireus
Port Said *»
Rotterdam ..
Rangoon via
San Schastian,
Santander ., ..
Samsoun **
Seville....,
Shanghai
Smyrna**. ... ...
Southampton 1.000 kilos ..

Rio
40/-& 5 9/,
50/-& 5 °/,
40/% 5 °fo
53 fres. & 10 °f,
61 fres. in full
51 1/2 fres. & 10/,
58.50 fres. in full.
73.50 fres. in full.
50s. & 2 1/2 9/,
87/6-& 59/,

43/6 & 21/2 o/,
99 fres. & 10 9,
5. & 10 °f,

35 fi

§bf-& D ofe

80s & 21720/,
836 L2120
56,50 fres. in full,

57.50 fres, & 10 9/,
49 fres. & 10 ¢/,
18200

&5 9,

’
s, & 10 9

376 & B0,
40/- in full
40/- 212,
436 &2 12 e

U2 fres, & 10 0/,
50s. & 50/,
496 &5 o

B3/& B,
auf- 2 I/‘..("/u
/6 & 0 120,
626 & 5 9,
55 &5/,

ao- 2 172,
60). & 2 12 %),
6 &5,

50f- 2 120l
4G &2 172,
AUs, &5,

62

A

lo
6. < in full

A0/ &5,
i 1o vy,

40/ &7

0L hHe

W&

60j-& 2 1/2 ¢/,

35 tres. & 107/,

58 fres. & 100/0

83 fres & 10 07
5 fres & 10 “/,,

45 fres L 10 ¢/,

63 fres & 10 v/,
15500

&5/,

6 &b,

-3

S0i- 212y,
0/ & 21/20/,

53 fres & 10 ¢/,

43 1/2 fre. & W0 vy,

53.50 fres in full
60/-&5 9/,
4bfres, & 10 °f,
65 fres. & 1

82 172 fres, & 109/,
B fros & 109/,

40/ &5,

5 & 5 4f

n

Gif-de 5 0]
52 l(ﬁ! fres 100/,
&

40/

CURRENT COFFEE PFREIGHT RATES
FOR THR WEBK ENDED MAY 13th, 1005

Santos

50/- &5 o/,

354- &5°f,

8 fres, & 10 9/,

50 fres. in full.

51 1/2 fres. & 10 o/,

11

99 fres. & 10 ¢/,
35 fres. &£10 °/,

55/-& 50/,

60.50 fres. in full
35/- &5 0f,

3D fres. & 10 ¢/,
50/- 5 °f,

87.50 fres. & 10 9/,
49 fres, & 10 9/,
13500

T0 fres, & 10 °f

35 fres. & 109/,

°
0 fres. in full,
S0/- & b of,

5 fres, & 10 %)
30)- & B,
53.50 fres. iu tull
88 fres, & 0 9,
376 &S0/

32/6

2172 Mres, & 10 ),

55)- & 5 0/,

55/- & B/,

(N

35, &5 Y,
62 fres. & 10 9/,
85 fres, & 10 o/,
46 fres. in full
56.50 fres in full
301 &5,

35, fres, & 10v,
60/- & 59/,

65- & 5 ";,,

BI&5,

35 fres. & 10 9/,

53 fres. & 10 9/,
35 fres. & 10 ©/,
45 fres. & 10 o/,
63 fres. & 10 ¢f,

55)- & 5/,

63 fres. & 100/,

43 112 fres. & W ¢/,
35, & 5 o/,
3oe. &by,
57 frew, & 10 9/,
51 fres. & 10 o/,

3

60/- & 5/,

56 fres, & 10 ¢/,
82 1/ free. & 107/,
HH fres, & 10 ¢/,
36/- &5 9/,
56/- & 5 0],
60°1/2 fres, in full
60,00 fres, lin full
08 fres, & 10 v

A

e, & 10 9,
3206 & 5 v,

Suez via Trieste....ooueeven..,
Salonica**.. ...

Sutina ** .,
Talcahuano
Taragonne. .
Trebizond **.
Trieste.....

A0/ &5*,

521/2 fres & 10 94,
57 fres & 10 9/,
48s. & 5 °f,

53.50 fres, in full

50/ & 5°/,
32 1/2 frew, & 10 °f,
57 fres. &10 0/,

50 fres. in r:n.
58 fres. & 10 ©°f,
358, &5 ©

. &5 °f,.
53 freg, & 10 °f,

o
Tunis**. 53 fres, & 10 "‘Z"

Valencia 53 50 fres. in full. 0 fres. in full,
Valparal . 45f & 5of° —

Varna ** ... i, o 621/2 fres.& 109/, 62 1/2 free. & 10 °fo
Venice via Genoa or Marseilles 50 fres. & 10 °ls 50 fres. & 10 */,
Vigo........... PR T TP PO, 83 50 frs. in full, 60.50 fres. in full
Yokohama via Trieste. 65/- &5 v/, 65/- &5 v,
Zanzibar vin Trieste.o.ovoo... 85- &5¢ 85/- & 59/,

* Royal Mail Steamers in combination with HoulderBros..
** Conference rates vin Marseilles, Geuon or Prieste.

THE FREIGHT MARKETS

British. Fuirplay of April 20 says that since the last report the
principal characteristic "of the froight market has been the continued
demand for tonnage from the River plate. Other markets are wenk.
Coal rates from Wales to Rio were 8s. d to 8s. 9d.

fixed at the latter rate.
Argentine.

The rate from B.
11s/ Rates to other Brazilian ports

the Jiderton being

A. te Rio bas advanced 25/ o
are unchanged at 24s/ to Porto Alegre,

205/ to Bahia or Pernumbuco, 135/ to Rio Grande and 12+ to Santos and

other lower ports with 15/ to 2s/ rise from up-riv

Argenting, May 1.

er ports,

Times of

Local Market.—The forwned engagements for the week were as

follows :—
Per 8. 8.

» » Melpomene,...... »

Calderon......... for New-York......

Tricste.........

5.500 hags of coffee
o5 »

45 »

§
CAXAMBU
THE SOVEREIGN TABLE WATER

Price Rs. 28

5000

Returning the case and bottles less:

Rs. 65000

Rua Genersl Camara, 11

Raitway Jews and Guberprise

SUNDRY TRAFFIC RETURNS

Mileage [ Latest Barnings Reported Apg

nprate to date

Railwny e T
ti |y | ek or Ii T T
— e ey ——
110 Ty Jaeey 81,1111 25 334
Leopoldinag 1,460 1 ,AIGUl May G| 12,683 1 I.STH‘
8. Bruz. Rio PPN -

Grande. & 176 ]7(;1:\{”.

1905 | 1904

L1 ‘ 25,383

2n0,6st] 934,430
|

Go1:070]  740:834

a Earnings reported in pounds, & in it reis,

S. Paulo Railway Traffic in April

Up traflic
Down s
Paswenger ’

Interstation »

1903
61,344
11,793
49,241
91,308

CLOCKS and WATCHES

¥F. Kriissmann — 32 Rua do Ouvidor — Rio de Janeiro
SOLE AGENTS FOR THE CELESRATED LANGE waATCizs

To place these fine watches within everybody’s reach n series of
groups (club de yeloging) have heen organised, whereby with a weekly
ittatalment of 10 franes, combined with a weekly drawing, subseribers may

obtain a wateh from the 1st to the 70th instalment,

The winuer of

the 28, 46th, or final deawing will, in addition to the watel, reveive his

money bhack,

Lyery subseriber whose numbaor is not deawn receives a wateh after

the 70th instalment,

Bubseription to the 3rd group (elub de veloging) Is now open,

CRNUPERARIS”?

Unexcelled.
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LIVERPO()L BRAZIL AND RIVER
PLATE S{EAMERS

LAMPORT & HOLT LINE

Passenger serviee tor NEW YORK

TENNYSON ..o, 1st July

The steamer

BYRON
4001 tons
sails Ist June for
EBahin, Pernambuco and New York

Taking Ist &idrd elusy puxsengers for nhove ports
and alse for

BARBADOES

Through drd. cluss tickets issued to the principal
cities of the United States & Canada
The voynge is much quicker thun by way of
Engluand and with.ut the fuconvenience of transfer

Tennyson” & “Byron” have also superior 13t
eluss accomutodation

For freight apply to the Broker
Wm. IR, MceNiven,
68, RUA 1° DE MARCO
For pussuges aud further Inforamtion apply 1o the
Agents : NORTON, MEGAW & Co., Ltd.
By, RUA PRIMEIRO DE MARCO

ne-hi-ea x x

L 4
ILSON SONS & CO0.
(LIMITED)
z, Rua de S. IPedro
RIO DE JANEIRO

AGENTS OF THE
Pacific Steam Naviyation Company
Shaw Sueill & AMbion Co., Ld.

The New Zealund Shipping Co., Ld.
The Howden Line of Steamers

Repairs to 8hips and Machinery

Having large workslops and efficient plant,
are in & position to undertake repairs of all
descriptions to ships and machinery.

Coui.—Wilson, Sons & Co., Limited, have de-
pOts at 8t. Vircent,(Cape Veride),Montevidéo,
La Plata, and at the chief Brazil ports; and
anouy others, supply coal under contract, at
Rin, to:

‘The Brazilian Go verument ;
His Britannic Majesty’s Government ;
The Transatlntic Steanship Companies :
The New Zealand Shipping Companies ete,

Coal.—Lasge stocke of the best Cardift steam
Cosl always ke t in Rio d pbt on Conceigho
Island.

Tug boats always ready for service.

Cargo Lighte:w.—ditto,

Ballass supplisc to ahips,

Establishments: Wilsou, Sons & Co., Li.
mited, Londo». Cardiff, St Viucent, (Cape
Verde), Rio, 3ahis, Pernambuco, Sautos, Sko

Paulo, Montevidés, Buenos Ajres, La Plata,
Rosario & Las P.lmas,

LOATTTY xx

amburg-Siidamerikanische
Dampfschitffahris-Gesellschaft

The splendid German Steamer *

PERNAMBUCO

Captain Kohler

Expected from Santos on the 1st June
1903 wiil leave on 2nd June for:

Bahia, Lishon, Oporto (Leixdes),
Boulogue S/M, Rotterdam and Hamburg
at 17 oclock.
Tha steamers receive eargo for Lisbon direct,

All steamers of this Company are illuminated
with electrie light and have splendid accommo-
dation for 1st. and 3rd. class passengers.

Free couveyance ou board supplied for pase
sengers and luggage,

For freight apply to the Broker.

Wm. R. Mc. Niven
68, RUA 1Y DE MARCO,

For pussages and further information apply
to the agents

E. Johnston & Co.
RUA CONSELHEIRO SARAIVA, 19,
se-bl-ed X X

BRAZIL-A DRIATIC LINE

of

The Austrian Lloyd's Steam Navigation
Company
and
The Royal Hungarian Sea Navigation
Company “Adria’ Limited

Three-weekly snilings from Snutos and Rig
de Janeiro for Trieste and Fiume and,with tean.
shipment, to all Mediterranean, East Asiatic and
East Afriean Ports.

DEPARTURES KFOR TRIESTE
MELPOMENE . svveenns 18th May
JOKAI......... 10th June

FOR BUENOS AIRES

For freigist apply to the Broker
W m. R. Mc. Niven,
68, RUA I° DIE MARQO.
For passuges and further information to the
AGENTS
Rombauer & Co.
RUA GENERAL CAMARA, 24,
Rio de Janeiro,

RUA 11 DE JUNHO, 1A,
Santos.

abi-Lih.ea xx

SOCIETE GENERALE

Transports Mavitimes i vapeur de
Marscilles

DEPARTURES OF STRKAMERS
FOR KEUROPE

POITOU.. ......... 29th May
LES ALPES. ..., . T June

for
Maruailles, Burcellons, Genos, and Naples

T ‘wres to Parin st elass {. gold 743
[ du Un f. 530
du do 3rd ... f. 199

Through fares to Purle return ist cluass [. 1,149 7
da do dnd... I »
do do Brda., 954

Murseilles Uenova, Naples, Brd eluss.. f. 10

Barooflons Bed olaes....e....... cevae 166

Ageuts — Antunes dos Santon & C.

Rio de Janeiro — 34 Rua 19 de argo, 1° andar
8. Patlo.—2) Rua 8. Bento
Santos.— 1 Praga da Republicu

(DT 7Y xx

BREMEN.

NORDDEU’I‘SCHER LLOYD,

Capital.. 120,000,000 Marks
NEXT DEPARTURES

Date | Steamer | Destination
1905
May 19'Mainz..... Buhin, Madeira, Lishon, Lei-
xges, Rotterdam, Auntwerp und
Bromen.
June 2 Cablenz.....| Babia,Pernambuco,Madelra,

{ Lisbun, Leixdes, Antwerp and
Bremeon,

|
!
i

Passengers & Cargo accepted

Passenger vates 13¢-cl. rd-cd
Rio — Rotterdam, Antwerp,
Marks 450 £, 9--
» — Madeira, Li . xoes £ 18-/ Us. 1606

For furthes information zl];l.l)’ ()
HERM, STOLTZ & €., Agents

Run General Camara, X 68 Rio de Janelre
Tu-lil-ea xx

H.A.L. Am(g‘?(l:l::lurg;ne)

(South American Sereiee)

The new fine Imperial Mail Steminer

PRINZ SIGISMUND

6,000 tony

expected from Suntos on the 18th

Muay, sails
on 19th May at noou for:

Bahia., Madeira, Lisbon, Boeulogne
S/ M, (Paris), Dover, (London),
Hamburg and Copenhagen

These magnificent and fust stemners, built espe-
clally for the Brazilian trade and fittedwith the Iatest
improvements oiter to first elass pnssengera the high-
est comfort,

All steaniers carry n surgeon und o stewnrdens

Free conveyanee ou bourd supplied for passen-
gers and Juggnge.

The Company 1s8ue 18t cluss tickets to Parix and

London,
For freight apply to the broker.

H. Campos,

No. i, Genoral Camara, st fivor
Aud for passages and other information to
‘Theodor Wille & C.
31 Rua da Alfandega,
abebi-ee

The Royal Malil
R- M- S- P- Steam Packet Compauy
Under contraet with the British and

Brazilinn Governments for earrying
the muails,

TAHLE OF DEPARTURES

Dnte Steamer Destination

May 42, 7hames...,.| Moutevideo and Buenos
: Alres

» 241 Magdalena,| Bahia, Parnambiuco, 8, Visan .
¢ te, Tencriffe, Lisbon, Vigo,
l Chethourg  and South-

Rmpton.:

Bpecial attention is drawn $o the following:

Holders of first-class tickets, single or return,
way hrenk their voyage at auy intermediate ports
and proceed by any of the PACIFIC STEAM
NAVIGATION or MESSAGLRIES MARI[TI.
MES Comp’s Bteamers.

For freight, passages, and other information
apply,

No. 73, 1° de Margo, st floor.

KNIGHT, HARRISOX & Co., Ageats,
Rebl-oa
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Gompany Hleetings aud Reports

S50 PAULO (BRAZILIAN) RAILWAY
A PROSPEROUS HALI-YEARSATISFACTORY RATE
OF WORKING EXPENSES

The ninety-first ordinary general meeting of the San Paulo
(Brazilian) Railway Company, Limited, was held yesterday, at
the Cannon-street Hotel, Mr, Matthew George Megaw (the ehair-
man of the company) presiding.

The Seeretary (Mr. Willinm Hall Moxey) read the notice
calling the mecting and the auditors’ report.

The Chairman said: You will perhaps recolleet that in the
half-year previous to the one now under review, we had consi-
derable difticulty in coming to the conelusion to pay you the
full and usual dividend and bonus at the rvate of 12 per cent., per
annum, I order to do so we had somewhat seriously to deplete
the ammount that we had carried forward, but our inereased re-
ceipts during the first four months of the halfyear from July
to December were so satisfactory that we felt justified in doing
s0, in the belief that we would be able to replace the mmount we
were taking from the earry-over, and I told you that T thought
we should be able todo that at least. T am glad to say that
our prosperity during the past half-year has far exceeded our
anticipations, and we are therefore able to congratulate you on
the presentation of a very satisfactory report, (Applause.) Our
net reeeipts in sterling amounted to £478,847, against £358,538
in the correspouding halt-year of 1908; in fact the past halt-year
constitutes u record.  We have maintained our dividend, we
have replaced our depleted  earry-over, we propose to place
£350,000 to the reserve, and to carry forward to next half-year
the sunt of £154,847 11s, 9d. In fact, to put the matter shortly,
after paying our proposeddividend, we shall e over £80,000
richer than we were this time twelve-month,  Our traftie has
been better in all respeets, exceept passengers 5 we have actually
carried 170,438 tons more cargo than we did in the corresponding
period of 1903 a very large inerease indeed,  Of this amount
cottee has contributed 57,500 tons, and cotlee, is of course, our
mos=t valuable treight, Other goods have coutributed 113,000 tons
of which 18,600 tons are general cargo, which is our next bost
class of freight after coftee, ‘Phe inerease in the general eargo
wis a sign of returning prosperity —a prosperity which I fear
very nweh will now be cheeked by the late deeline, not only
in the cucreney, but also in the sterling price of coftee, due to
thix year’s Sautos crop being larger than anticipated, and to the
great rise in exchamgee,  In passengers, 1 am sorry to say, there
=t deerease of o less than 32,6505 but there is i vin the
uunther of immigrants carried free into the interior of 11 W87,
This latter ix very satisfctory, and 1 only wish I eould suy that
I thowgeht it would continue ; but the lower prices of cofly may
have a prejudicial effect.  Our working expenses are very satis-
factory, amounting to only a tritle over 39 e cente of our gross
receipts, against nearly H 3 per eent. in the corp respon-
ding period of last year. Our exchange has heen favourable,
averaging 12-260d,, wgainst 12-01l, The result of sur trading
for the half-year i that we have a profit, after paving for our
London expenses, of £465,458, to which we have to add the
balanee brought forward from the previous halt-vear of £13,267,
and, after paying the interest due on our debenture stocks, there
remains a sum of £434850, We propose to pay the usnnl di-
vidend on our preference stock, at the rate of 5 por cent. per
annun, less income-tax ; our usual distribution of dividend and
bonus on the ording stock, at the rate of 12 per cent. per
annuni, including honus, free of income-tax ; to provide £25 000
for income-tax fund ; to place £30,000 to reserve fund, and to
carry forwand a halance to the current half=year of £154,550,

THE WIOLE YEAR COMPARED wrrH 1903

You will, no doubt, like to have a comparison of the figures
of the whole year with 1903, Although it is a record half-ycar
that I have just reviewed, it is nevertheless not our largest
year, Qut net revenue for the whole year has amounted to ahout
£611,000 7 but in 1901 were carned about  £638,000,  Our pas-
sengers for the whole year amounted to 1,196,349, against
1,247,727 in 1903, Our record in passengers was in 897, when
we carried nearly 1,500,000, But, [ am glad to sy, in goods,
which, after all, is the principal source of our revente, we have
again passed our hest figures.  We have earried 1,619,441 tons,
against 1,449,576 tons in the previous year and very nearly 50
per cent. more than we earried ten years ago, To carry this in-
ereased traflie we have run 966,862 milles onour mainline against
902,465 miles in 1903 ; but there is a considerable deeronss in
the working expenses for the whole year, the figure being 45-83,
against 50-46 in 1903, An interesting faet is that our local traf-
fic—that is to say, traffie of the San Paulo Railway itself, and
not brought to us by other lines—amounted during the past
year to more than one-third of our whole traflie, which T regard
as a very satisfuctory feature,  (Applause,) The coffoe crop
has proved larger than the estimate.  You will reeolleet out
superintendent estitnated the coffee erop at 6,500,000 bags ; but
I ventured to say that he had a conservative mind, and that his
estitnate was always likely to be on the safe side. "This has
proved to he the euse—the entries up to date are alrendy nearly
7,000,000 bags, This incerease  has, unfortunately, for the
moment affected the price of coffee; the propeets for the next
crop are suid to be moderate,  You will vecolleet T minde some
complaint of our treatment in the matter of the extension o,
our new purchase, the Bragantinn Railway, to the town of
Soccorro, 1 umsorry to say that the deadlock still continues H
but we have not had an adverse declsion to our final petition,

and we still hope for a favourable one. We are preparing our
surveys and plans for going on with the line.

THE SOROCABANA RAILWAY

Now, you will expeet to hear something from me as regurds
our negotiations about the Soroenbana Railway, to which I
referred at some length six months ago. I told you then fhat we
were in negotiation with our friends, the Paulista Railway
Company, ueting for themselves and the Mogyana Company,
with the object of coming to an arrangement which would be
for the mutual benefit of 211 three companies.  The Government
of the State of San Paulo was anxious that these tiwvo companies
should amalgamate, and that the united company should pur-
chase the Soreenbana Railway, for which, as you know, we
ourselves had been in treaty for some years,  We had been
asked to come to a friendly arrangement, by which we should
assist them in raising the necessary capital, ‘nnd they, on their
part, should abstain, in the future, from any opposition to us
in faet, it was to be an allinnee which would be for the decided
interest of all the parties concerned, That proposal, T told you,
was a most friendly proposal, and one to which we willingly
responded ; but I told you also that T saw nany diffieulties in
the way of the arrangement, having principally in my mind the
difticulty of the two railway companics entioned coming to an
agreenment as to the conditions of the fusion. Foreseeing this
difficulty, I felt bound to warn you that I had considerable doubt
about the suceess of the sheme, and I did so, beeause I feared
speculative clement might be introduced into the price of our
stoek, with a corresponding velaps: in cass of failure, I am
sorry tosay that these views have proved correet; the Paulista
and Mogyana Companies were unable to ugree as to the terms
of the fusion, and the matter as proposed Lo us therefore fell to
the ground, very much to our regret,  The Government of the
State of San Paulo then expressed its intention to purehase the
railway, and, once they announced their intention to this effeet,
we felt it would be impossible for ustoenterin tosuch a competi-
tion. 1t woud he affeetation to deny that - ¢ were somewhat
disappointed in being frustrated in the purchase of the railway;
but at the same time Iinust confess a eertain sympathy with
their patriotic desire,  Our oftfer, which had been hofore the
Federal Government for more than a year, I may now tell you,
was for £3,000,000, subject, of course, to your approval ; but the
Government of the State made an ofter of £3,250,000, hesides
coneeding large elaims on the liquidators, which offer we were
asked to improve upon.  This we refused to do, In the first
place, the purchase money, the expenses, the improvements of
the line, and the transfer duty would have hrought up the total
cost of the line to a sum larger than we felt justified in putting
hefore you. Bat there was another consideration, and that was
that we felt we coulid not enter into competition with ihe State
of 8an Paulo with any chanee of success, always bearing in mind
as well that we should he competing with the very country in
which we  were trading, a position which I do not think would
have heen diplomatic or proper,  Our negotiations therefore
ciume to an emd. The line was hought by the State of San
Paulo, and to pay for it they have raised o loan in Germany for
£3,800,000; cottsequently our position to-day is as we were snd T
hmve no resson whatever o anticipate any hostility towards
our company ; in faet, during the course of negotiations about
the fusion of the Paulistn and Mogyana Railway Companies we
obtained a satisfactory and what I think a vatlushle assurance on
this matter,

The President of the State of San Paulo sent to our superin-
tendent wspecial cmissary —Dr, Alfredo Maia, himselt a gentle-
man of high position and consideration—and the result of his
conference with our superintendent (Mr. Speers) I will now give
you uas correcetly as I can translate it in his own words, which
he afterwards addressed in a letter to Mr, Speers: 1 ean now
conflem that, having to«day reported to Dr. Jorge Tibirigi the
result of our conference, his Bxcelleney manifested the greatest
pleasure and satisfaetion at seeing this question placed on the
footing on which he hnd always intended it should rest—namely,
that of mutual respect for the interests of the parties in question.
The maintenance of the status quo as regards traflic relutions is
uformula so exaetly expressive of our intentions and ideas that
I do not he itate to aftirm you will obtain the most perfeet assu-
rance on this head, though what inny be the exact shape in
which the President of the State will convey it to you Iam not
competent to state, As to the fusing compnnics, [ can guarantee
that they will be ready to give all assurances to the San Paulo
Railway Company ; the more so that the interests are reeiproeal,
seeing that on their doing so depends the help whieh we hope
the San Paulo will afford in the realisation of that project, which

" has no other end in view than than the development of the nete

work of railways tributary to the San Paulo Railway.” The
peaple of the State of San Paulo have now apparently got their
desire in the possession of this railway, though not quite in the
fornn at first intended, and I hope it may be n valuable and luern-
tive asset. Weare within measurable distance—twenty-two
years—of the time when the Federal Government of Brazil will
have the power of buying us out.  We are able to earry with
greatest cuse, as I showed you in my speech three yenrs ago, a
crop of move than 30,000,000 hugy of eoftee, and acarresponding
anmount of cargo into the interlor, and, as the present erop, as 1
told you a few minutes ago, is only somewhere about 7,000,000
bags, you will see that our eapacity s far beyond any requlres
ments that are lHkely to arise for many years to come, and it
cannot he for anybody’s fnterest to uiddertake uscloss expeiidis
ture.  When the twenty-two yenrs clapse we shall no doubt be
hought out, and weshall leave behind us, for the henetit of
future generations, a property of which San Paulo may well be
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proud, and which-will, unuided, serve them for many years
afterwnrds,
EXCHANGE AND TARIFF
"There has been an extraordinary rise in exchange, to 168/,d.,
entirely caused by lonns raised in Iurope by several of the State
Governmments of Brazil, mounting, so fur, to nearly £8,000,000
sterling, and there are said to be more in treaty.  ‘These loans
have no interest for us, exeept asg regards exchange,  ‘This rise
in exchange, of course, aets very advantageousty as far as our
remittances are concerned; but it acts very disadvantageously
fo our customers, the coflee planters,  In consequence of the
advance in the sterling vatues of the milreis, the curreney price
of coflee has very seriously deelined, This advanee in exchange
is, therefore, one which, speaking for myself alone, 1 franlldy
confess 1 do not view with entire satisfaction, and I am relue-
tant to ofler any opinion on the course of exchange—in faet, in
view of fhe large loans which 1 have wmentioned, I think it
wottld he extramely risky to make any attempt to do so 3 but,
certainly, the allvanee will cause, if present rates are continued,
some disorganisation of our tarifl, and therefore I have a few
remarks to mukie on the present position of our tarift,  During
the past six nmonths we were working almost entirely on the
maximuin of our sliding-geale turif}, the abatement only amoun-
ting to £3,875. To-day we are working on our minimum cur-
liut, as the advanee in exchange mnounts to 338 per
: y much befter for us than what we have been
reeciving for some time past, and our sterling receipts may be
expeeted to continue to incerense it exchange is maintained, You
know we have always wished to be libern regards our tarift|
and have never insisted on the letter of our concession,  That
spirit continues to animate us. Our recognised capital, for the
purposes of tarifl, amounts to £6,635,803, on which we are
authoriscd to carn 12 per cent., or £ , perannum. Even
in the prosperous year just ended we bave not reaclied that
figure by wore than 160,000, and in "WOR we were short of it
by nearly £250,000,  We have to cari our maximum of 12 per
vent, ou the authorised eapital for two years runuing before,
under the teris of our coneession, the Iede Government can
ingist upon o reduction; but we have tiever waited until the
Federal Govermuent intervened : onr reductions have  heen
voluntary: as I have said, the same spirit still  animates us
but when the time comes —if it does—for the readjustiient of our
tariffy we shall expeet those with whom we may be dealing to
approach us in an cquadly gencrous spirit as regurds other
matters.

THE PROSKPECMTS OF

THE COMPANY

And now, as regards the futore, I think you will hardly
expect, after what you have heard, for me to say much, as
you will yvourselves have grasped the situation, We are
at the moment exceedingly  prosperons ;. our gross receipts
for the current year, up to the 2ud inst., show an inerease of
£86,258.  We expeet to have to enrry a moderate erop of coflee |
exchange is high, and I think we may look forward not only
with hope, but with considerable plensure, to our prospects for
the current twelve months, I now heg to move the adoption
of the report, (Applause.)

LorD BALrour o BurLeicn, K. 1., seconded the resos
Tution.

Mi, WiLpE congratulated the board on the PrOsSperous
state ot the accounts, showing, as they did, the satisfucetory eon-
dition of the company in every way.  (Applause,)

Mu Forn Norru, Kingr as a railway dirictor, conside-
red thut the present state of aflhirs refleeted great eredit not only
on the hourd, but also upon the statl.  The company possessed
a handsome reserve, which could he utilised in the vase of any
unusual mishaps, such as oceurred to lines in other parts of the
world,

A BHAREHOLDER enquired as.to what figure it was propo-

sed to limit the Reserve Fund, and as to how it was invested,
and made some remarks as to the large holding in Bills re-
ceivable,
. Tue Cuamyax : Inreply to Mr. Wilde, who asked as to
the interest on our Consols, T may say that any interest we
earn is placed to our Reserve Fund, It has heen so, 1 think,
sinee the inception of the Company,  We have never brought it
into our revenue proper.  As to our Reserve Fund, [ am glad
to say that since the heginning of this year we have invested
another £100,000 in Consols 3 so that It now consists of £475,000
in Consols, The remainder is no doubt used ax working capital
for stores, ete, Then as to the distribution of lavger dividends
than 12 per cent,, I think the policy of the Directors, and, of
course, the Dircetors only consider themselves the servants of
the sharcholders, is approved by o large majority of the pro-
prietors, and 1 think, moreover, that it is vefleeted in the present
price of our stock, which is very nearly £200, ''het ns to our
“Biles recelvable,” [ should like to see that item as large ns
possible ; these are our trdtic vemittances from abroad, and the
biggrer they are the hetter we are pleased, We nse thew for youtr
dividends and other pu -poses. .

The Resolution for the adoption of the Report was then put
to the Mecting and carvied unanimously,

THE CHARMAN ¢ T have now to move:

s That the following dividends for the halfyear onded 81st
December, 1904, be, and the same are horeby deelared, viz: On
the Preference Stock 21, per cent,, being at the e of 5 per
cent. per annum, Jess Tneome Tax § on the Ordinary Stock 5 por
cent., being ot the rate of 10 per cent, per sunum, together with
 Bonus of 1 per cent., hoth tree of Tneome Tax,  And that the
sanie he payuble forthwith,”

TSI Epwian H, Gansworrny: 1 heg to seeond that,

The Resohution was earvied unanimously,

T CrraRyMaN: The re.election of two retiring Directors
is the next business,

T1re Lorp BALFour oF Burneicr, K. T.: We may as
well take them together. I beg to move: .

' That Matthew George Megaw, Esquire, and Sir Edwin
H. Galsworthy be and are hereby re-elected Directors of the
Company.”

Mr. Warnrer J. Haxyoxn: I beg to second that.

The Resolution was earried unanimously.

Tug CrrairMax : On behalf of Sir Edwin Galsworthy and
myself I beg to return you our hearty thanks. I may remark
thatSir Edwin is the oldest Director of the Company. I think
he has been a Director for nearly a quarter of a century.

S Epwix H, GaLsworTHY ¢ T should just like to thank
the Sharcholders for this renewal of their confidence. T am not
quite sure about & quarter of a century, but I have been conne-
eted with the Company either as an Auditor or Direetor since its
very commencetsent. I thank the Sharcholders for my re-
election.

Tir CHAIRMAN: The next husiness is the election of Au-
ditors, which must come {rom the other side of the table.

MR. Forp Noxernn: I have very great pleasure in moving
the re-¢leetion of our Auditors at the same remuneration as Iast
year, We have every reason to be satisfied with,

A SHAREHOLDER : T heg to second that,

The Resolution was passed unanimously.

Tue CriamMaN : That, gentlemen, coneludes the business
of the Meeting, We thank you for your attendance and support.

Mir. Winne: 1 bhegio propose a hearty vote of thanks to
the Chajrman and Dircetors, and I should also like to add to
it that our bhest thanks be wiven to our Staff in Brazil. Being
very much conneeted with foreien companies, 1 know how very
Buportant it is to have a good Staft, heeause to them is entrasted
the carrying out of the working details more than {o the Di-
rectors over here. The Divectors cannot look after tha parti-
cular braneh,  And [ therefore propose a hearty veie of thanks
to the Chairman, Direetors and Saft,

A Buanremnonper: 1 heg to seeond that

The Resolution was passed unanimously.

Tires Criaresan: Lad and gentlemien, on hehalf of my
colleagues, mys=elf and our Statl, 1 thank you most sincerely,
I concur with every word Mr. Wilde has said with regard to the
Stafl,  We have an exeellent Stafl, we are greatly dependent
upon them, and we e very much indebted {o then,

('The proceedings then terminated.)

Mok Fors

Lernambuco, May nd 1905,
Sogar.  The hnproved demuel noted in my last continued for g few
days Jonger and result has leen fuir shipments to Rio and Santos and
remuinder are still waking by stemners sl in port,  Demand has,
however, quite vanished for some days and with advices of lower prices
ruling Bouth, warket here is decidedly flat onee more and Guotations are
today : —

Usi BELO0 fa B3600 per 15 kilos on shore.

Crystal w 48400 to 48500 » »
d8000 » »

Whites 3a. bhon... S3400 1o 83600 » »

»  du. regular 33200 » »
Somenos......... 38000 » »
Clayed.... . 23500 » »
Bruto secco . 223400 » »

> melude . 23000 » »

Entries for April wero 108,390 liags compared with 69904 sume
month last year and gt in said n great deal of sugar still remaing up
country.  Stack in dealers hands here is said o be 200,000 to 250,000 bags.
In Maeeid stuck is whout 150,000 hags of which 100,000 bags are brutos,

Clenrances during past furtnight have been 27.977 bags to Rio and
34,250 to Santos amd to New York per 8. Hurtsldale 53,001 bags of
which a lurge proportion weve yellow erystals,

Cotton, after wy lust prices deefined to 78000 and hetween 22nd
and 26th ult. about 5,000 hags were sold at this price, bayers then retirad
to GESU0 ut which some sl sales have taken place pust few days but
sellers have not shown any preat divposition to sell and the slightly lower
exchange last few days s wade them ficmer in therr ideas and taday
about 1,400 hage are reported us having been sold nt 78000, The husiness
was helped on by news of a slizht reaction of 1/5d, in Liverpool market
but even so the hest price that conld be paid would he 63300 to 63400 for
striet Bertoes provided n buyer conld he found there for arrival cotton
whieh is apparently the great dilicalty.  Uio muarket does not show much
disposition to holp ont the holders here and they are talking the artiele
down and latterly offers have been based on G200 o 62300 i they are
wiring here to have their Muy purehinses delayed titl June, : “

Entries for April were 20,336 lags compured with 9,350 hags same
month last year. .

Clearanees during the fortoieht have heen 1,849 hags nid 300 pressed
bales to Rio, 800 Dugs umd 777 bules to Suntos, 42 hales Rio Grande
and 16 bales Bahin. To Liverpoal 500 hieles and 1o Oporto 500 hags anid
800 haloe. ’

Adviees from Sertio speak of an wnnsually hirge erop for the coming
season aud by end of next month it is contidently stated new cotton will
be received from S vdistrjets,

Maire. in swad demund at 53 10 90 #éés per kilo,  The growing
crop promises to he an epormons vne and new mgize will he available
next month. 1f the collve turns out as large as anticipated an outlet will
have to be found in Europenn markets for surplus,

Beans, unchanged at 153000 10 168000 per hag,  New crop entries
are expected townrds end of present month and prices will be very mo.
devate I faney as erop prospects nre exeellent aid alrendy country people
are offering to sell fur May to June delivery, :

Farinha: soue fie sules were made 0t 48000 nnd market ensed off
to 38600 to BIR00 hat past few dags there has been some enquicy for
prompt shiprent and some 3,000 4, heen vold again at 48000,

Freeights s unchanead, en tor Liverpool vory searce and nothing
ofleving for any other quurter.

Woenther contintues mostatistuetory nnd from every part of this
und adjoiniug States good raius ave peportd,

t
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TE SAO0 PAULO RAMWAY LIGHT AND POER COMPANY, IMITED

HEAD OFFICE, TORONTO, CANADA. --- NEW YORK OFFICE, COLUMBIA BLDG., No. 29 BROADWAY,
CAPITALIZATION $13,000,000.

Don'’t fail to visit S. Paulo, the most progressive and up-to-date city in South America.

‘Whether in seareh of the picturesque or on business intent, the traveller who pays a visit to S, Paulo, en roufe for Burope or
the Plate will be richly repaid. Leaving his steamer at Santos, he can take the train up the Serra over the . Paulo Railway, enjoy
its splendid scenery, spend apleasant day in the eity, and then {ake the night teain and rejoin his stemmmer at  Rio next morning
or leaving the steamer at Rio he can take the nighi tmin te 880 Paulo — spend the day there and rejoin his steamer at Santos
next morning.

The city of 8. Puulo, which is the eapital of the State of that name, has a population of about 300,000, ot which unbout
one-third is foreign, It lies in the valley of the Tieté River 2,500 feet above the level of the sen and cnjoys a delightful climate,
fresh and pleasant throughout the year. "he ditference of temperature compared with Santos, only 34 miles away as the crow
fijes, is almost ineredible! The electric tram service is unexeelled anywhere and, thanks to it, visitors can in a few hours see all the

PLACES OF INTEREST
such as the Luz Gardens, Aufarctica Park, Ypiranga Museum, o monumental building erected on the spot where D. Pedro I. declared
the independence of Brazil nearly 100 years ago, the Avenida Paulista, and the beautiful subuarbs, all of which are served by the
electric cars.
0 TO CAPITALINTS ANI MANUFACRURI RS

in search of investments, 8. Paulo offers peculiar interest. Enjoying an unrivalled climate, it stunds at the parting of the
ways, from whence five great frunk lines radinte to the interior, serving a district as big as half of Burope,  Altogether the

© Btrte Iras 2,450 miles of railway, all except one line belonging to National cmnpanies and yielding handsome returns. The State is the

greatest coffee producing country in the world. In point of productiveness no other part of Brazil or of the world ean compare
with it, yielding as it does more than half of the world's supply. With one of the best ports in South Aumeriea, and its position at the
eentre of the railway system which must some day extend to Rio Grande in the South and through the State of Matto Grosso to the
Bolivian Andes in the West, the future of Sfio Paulo asthe great distributing centre would be sceure even if the enterprising and pro-
gressive charaeter of its inhabitunts had not made assurance doubly sure Ly bringing about the construction of one of the most

wodmi®: HYDRAULIC-ELECTRIC PLANTS IN THE WORLD.

‘With sueh advautages the city of S. Paulo is boand to Leconte the grent manufeturing contre of Brazil, which alveady has
some 20,000,000 inhabitants, a population cquivalent to that of a1l the rest of South Ameriea, and nowhere can eapifal he more profi-
tably employed. Labor is cheap aud plentiful, whilst the high protective tarifl’ ensures large profits to properly conducted ma-
nufactories.

To take n few instunces, dutics on Cotton textilesrule from 100 to 200 % . On Hessians and Jute manufactures, about
100 %,. On Woollen textiles from 100 to 200 °,. OnShoes from 80 to 120 oy s on Furniture about 100 %, Fhere are
already n number of Cotton, Woollen, and Jute Mills in full work, all of which are doing well. There i4, however, plenty of
roomn for neweomers. While ut present the great hulk of the munufactured articles used in the country are imported, the policy of
the Government is strongly towards the proteetion of Niutional industries, Therefore, only brains and capital are wanted
to make large forlunces, because the sine que non, QHE AP AND ABUMNDANT BLECOILIRIC POWILIR,
is now provided by

THE SAO PAULO TRAMWAY LIGHT AND POWER COMPANY, LIMITED,

The accompanying vignette shows n view of the works of this company on -the Tieté River, at the village of Parna-
hyba, about 23 miles from the city. The dwum is 860 feet in length, 36 feet in width at the hage, and has an average height to bed
rock of 45 feet.  From the pond lorimed by the dun, the water is conducted to seeondary reservoir thirough two stecl tubes each 12
feet in diumeter and 2,300 feet in lenuth — From this reservoir the water is condueted to the turbines with & head of something over
77 feet.  The power at present produeed is 10,000 H, P. Additional machines, inereasing same to 15.000 H, P., are now being
installed and thereafter 1 1e amount can be inereased indefinitely, From the power house the energy is transmitted to So Paulo,
where it is utilized for the operation of the tramway, light, power, ete. . X

A short distance from Sfio Paulo are to be feund the fumous I panema deposits of iron ore, among the grentest in the world.
Endowed so rielily by nature with a feracious soil, salubrious climate and

INEXHAUSTIBLE POWER AND IRON

the two greatest elements of human progress anywnere, the industrial future of Stio Paulo is guaranteed and no better field for entor-
prise could be found, VISIT IT AND SEE FOR YOURSELVES

and for information apply to
THE S, PAULO TRAMWAY LIGHT AND POWER COMPANY LIMITED
TORONTO, NEW YORK and 8., PAULO (Brazxil)
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MARBLE MERCHANTS
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SOLE IMPORTERS
- of the products of the
Societé des Ciments Frangais

OF

TRADE MARKS

Demarle Lontjue‘iy

AND
- Boulogne Sur-Mer _— PA =

+ 5 1. Otdets received for the importation of all kinds of Material for Construction.

Telegraphic Address : GRES"’I'A'--RIOA —== P.0.Box 342

A, Rua da Quitanda, 41 RicdcJjaneiro

Suceessors to COMPANKIA LUPTON .
Telegraphic Address —— “LUPTON" - ‘CAIXA; DO CORREIO (P. O, B) K.
SAO PAULO=Rua S. Bento, 43

IMPORTERS AND GENIERAL MERCHANTDS - ——

T

SPECIALITIES:
Railway Material, .
Agricultural and
Industrial Machinery.

Cement, Belting, Paints,
 Calcium Carbide,

Sole representatives in the
State of Sdo Paulo

OF

The Standard Qil Co.,

OF NIEW YORXK

General Hardware,
Gas and Water
_ Pipes and Fittings,

(Thompson & Bedford
Department.)

Iron, Steel, Copper, Brass and
other Metals.

i
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. CATALOGUES REQUESTED
_ Agents of the “Alfance Asswrance Corpany, 160, T the State of Sdo Paulo ‘

Open to accept sole Agencies in the State of Sio Paulo.
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