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BALDWIN LOCOMOTIVE WORKS, Philadelphia, Penn.
(Established 1331) BURNHAM, WILLIAMS & CO, Proprictors. (Established 1831)

These locomotive engines are adapted to cevery variety of service, and are built accarately to standard gnuges and
templates. Like parts of different engines of same class perfectly interchangenble. FPassenger and Freight Lecomotives,
Narrow Gauge Locomotives. Nteam Street Cars. &c. e,

Electrie  Locomotives and Plant for Electric Railways by the Baldwin-Westinghouse Combination.

All Work Theroughly Guaranteed. IMustrated Catalogue furnished on application of customers.
Bole Representatives in Brazik NORTON, MIEGAW & CO.Ld., N. 58, Rua Primeiro de Margo, Rio de Janeiro

THE WESTINGHOUSE AIR BRAKE GOMPANY, Pittsburg, PA., U. S. A.

Manufacturers of the WESTINGHOUSE AUTOMATIC BRAKE

The Westinghouse Automatie Brake is now in ase on 40,000 locomotives and over 1,300,000 freight cars, besides in general nse on passenger cars, The Westing-
bouse Air Brake Co. 15 prepared to fill orders for oue to one thousand sets ot Mie Brakes for Freight Carvat one hour's notice. For farther intormation apply to their
Sole Representatives in Brazil

NORTON, MEGAWI & CO. L’'D-RUA PRIMEIRO DE MARCO NO. 8- Rio de Janeiro

A. BORSIG

BERLIN-TEGEL

ESTABLISHED — 1837
2 Grands Prix 20---Highest Awards

Passenger and Freight Locomotive Iongines adupted to every variety of service, for standard and narrow gauge.
ARTICULATED COMPOUND LocodMoTIvES, RACK AND ADHESION Locodorives, (1axNk LOoCoMOTIVES.
Boilers, Steam ngines, IRelrigerating and lce~mmaking Machines, Pumps ctc.

Resident Engineer in Rio de Janciro ALFRED CAILLER c. k.

ILLUSTRATED CATALOGUES ON APPLICATION 59, RUA DO CARMO-P. O. BOX 911

COMFANHIA BRAZILEIRA DE ELECTRICIDADE

SIEMENS -SCHUCKERTWERKE

RIO DE JANEIRO RUA DO HOSPICIO 116

Plants of electric light, power and tramways, telephones, telegraphy and wireless telegraphy
system “Telefunken”, underground and submarine cables. etc, etc,
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BIO DE JANEIRO FI.OUR MILI.S & GRANARIES, LlMlTE[Lr

Telegraphic Address “Epidermis” { These Mills are the LARGEST in the SOUTHERN HEMIS- [

| PHERE and are fitted throughout with the most MODERN

MACHINERY. For the superiority ot their flours they were award-

Mills. Rua da Gambda, No. 1 |, o5 p MEDAL at the PARIS UNIVERSAL EXHIBITION
L o . | of1889 andthe “FIRST PRIZE of BRAZIL" at the ST. LOUIS
EXHIBITION of 1904, the brands of same, which are duly

registered at the Junta Commercial, are as follows :

Post Oftica Box No. 486

HEBRANCHES :

K, PauLe: 4. Run da Quitanda.
Rosauio 1075, Calle Banta ke, CNACIONAL® R AVOIA®
RueNos Ances @ 385, Calle R Mitre. CBUDA-NACION AL
T CRBIRAZILEIRA® SIEMOILLINAC
AGENCIES:
Vietorice, tiahia, Maoeid, Permmibuco, Daily production of llour and Bran: 10,000 Bags

Ceard, Muranhdo and Para

Curitiba, Destrrro flio Grande, Pelotas Oche 57 Rua do Rozarlo RIO de janelro

and Parte Alegre

LIDGERWOOD MANUFACTURING COMPANY LIMITED

ENGINEERS
MANUFACTURERS AND IMPORTERS

Of Cableways, Derricks, Hoisting Engines, Steam Winches, Fixed and Portable
Engines and Boilers, Pumping and Excavating Machinery, W. 1. Piping, Black and

Galvanized, Contractors’ Supplies.
Extensive Local Works in Brazil for convenience of repairs etc.

AVENIDA CENTRAL No 39

I, Iiers & @,

Suffolk House, 5, Laurence Pountney Hil - —— London E. C.
ENGINEERS, MERCHANTS

—_— AND ——

GContractors for Railway Material, etc.

TELEGRAPHIC ADDRESS “FOUNDATION” —— LONDON

RIO DE JANEIRO Pernambuco - Nathan & Co.
KNIGHT, HARRISON & CO. €. do Correio, ' 18 — Telegrams: “NATHAN.”—PERNAMBUCO.

No. 73 Rua 1’de Margo TELEORAMS “IANIGRE 1
. Sé&o Paulo — Nathan & Co.
Agents for The Royal Mail Steam Packet Co. No. 43 Rua de Sio Bento.

Telegrams “ROYAL” P. 0. B. No. 21 P. 0. Box K. PeLearans “LUPLTON® |

i

Bahia — Nathan & Co. Santos — Nathan & Co. |

Caixa do Correlo, 157. — Telegrams : “NATHAN.” — RAHIA | P - Box 1. PELEGRAMS SWYSARD®

——
-
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VOL. IX i RIO DE ]\I\.Lll IUESI)%\’ 1\«»\' EMBER 13TH, 19()(’ ’, No. 43
Ofﬁces RUA DO ROSARIO No 6 .
P. O. Box. 472, R10 DE Jangtko v e —n Telegraphic Address — “REVIEW” — RI10JANEIRO
EDITOR—MIE 1. I, WILEMAN MANAGER-MRE. W. G. CHANCELLOR

Subscriptions 80% per annum, Payable abread by sight draft or cheque on London
or Rio de Janciro at the rate of (\Lhdll”’t‘ of 16d. 10 the milieis as follows :——

Eerling. e overeonaeaninenoaanns B LN B B R U T B .. 100.00
FIADES. oencarovanseanaeonss . Lo Ll IIATRN. vv s ot vinecvannaene Moavuu | VLS Gold Dollar-. ol £ 20,00
mepariate copices . . L L . . IM20o0 ! I3arcle numbers. . . . . . . ZMO00O

Advertising  rates fuenished on appliention

NGRNTS:

Riov de hmelm — Crashiey & Co.,  raa do Ouvider 36, 8o Pauto — C. Hildebrand & Co., ron Quinze de Novembro 40,
— Redrigues & Co., rua do Ouvidor 57,
” — Laemmert & Co., rua do ()u\nlur 136, Lmuiun — (3. Rtreet & Co., Ltd.. Curabill 30,

Annonncements of births, deaths and marriaqes cuncerning snbscrihers and friends are inserfed in this “REVIEW” free of charge
eememm——————

WESTERN TELEGRAPH COMPANY %

AND ALLIED TELEGRAPH COMPANIES.

DIRECT CABLE ROUTE TO EUROPE, NORTH AMERICA, AFRICA, ASIA AND OCEANIA, X
-ALso wrre URUGUAY. ARGENTINA, CHILI, PERU,BOLIVIA ano a.. rarts or BRAZIL.

CABLE STATIONS. _TAR

LONDON, LISBON, MADEIRA, S VINCENRT, (CdeV)

GREAT BRi™3 ~,

FRANCE. JESMANY, e 5:-00
HOLLAND, BELGIUM,

PORTU 6L, e 5-45

PARA, MARANHAM, CEARA. PERNAMBUCQ.
BAHIA, RIO DE JANEIRO, SANTOS,
DESTERRQ, RO GRANDE DO SUL.

MONTE-VIDEO, BU%NOS AIRES, SPAIN. f 5 . 35
ROSARIO DE SANTA FE, MENDOZA. ITALY, f. 5°30
VALPARAISO, SANTIAGO, uniteo states, e 5°20
CONCEPCION, LA SERENA, HAVANA, = 605
ARICA, COQUIMBO, PISAGUA, AZORES, e 577
ANTOFAGASTA, IQUIQUE, styoncINT(Cdev), Fo 432
MOLLENDO, CALLAO. LIMA SENIGAL, e 6-45-
' — CANARIES, e 5-95
AGENCIES. caz:z cotony, Fe 750
MONSIEUR JULES ZESPECHER, IND 3, e 7-50
RUE CAUMARTIN 37, 3T ARRT, SYDNEr NSwW).  Fe 8 |8‘
PARIS. Lagos ~ o aFrica) Fe. 8°37

MONSIEUR LOUIS PERRIGNON,
AVENVE M‘NI’{ &1, THE CABLE C[n43355 TO ALL PLACES R

ANTWERP BRAZIL, URUGUAY, ARSENTINA, CHILY, chu,’
AND

9, RUE WENRI MAUS(BOURSE),

BOLIVIA. AND OTHER P3373 OF THE WORLD

can BE CBTAINED UPQN APPLICAT 3n AT INE COMPANYS SYFTIU&

BRUSSELLS. —

DUPLEXED FURTHER INFORMATION AND TELEGRAPH FORMS CAN BE CBTAINED suPLEXED
TRANS - AT ABOVE CABLE STATIONS COAST
ATLANTIC - ——O0R CABLES,

. CABLES. HEAD OFEICE, ELECTRA HOUSE. FINSBURY PAVEMENT, LONDON,E.C.

BRITISH INSULATED AND HELSBY CABLES LIMITED

WORKS: - PRESCOT, HELSBY & LIVERPOOL, ENGLAND

SOME OF THE LARGZ CABLE CONTRACTS CARRIED ouT

Underground Ry Co. of London. oo o000 Metropohtan Electrie Supply Co..ovvvennnennes £ 334,080
Dublin Corporation. .., ..cooeeenionviee e RN Bradiord Corporation. ...oeeaeeeeenroaaeen £ 205,000
Melhourne & Sydney Corporations .........ooo.. £ 77,000 Midland Eleetric Power Cooooaeenoonoenes £ 118,000

wmole Awent for EBrazil

S. L. F. MCLAUCHLAN M. 1. E. E.
RUA DA QUITANDA 39, I° andar+ — Rio de Janeiro

CAIXA DO CORREIO 453 Telegrams «BENCASTRO" Rio

i
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E COMPANY DERETINATION
! RS,
ok KITROPK
. A ara Royal Mail Southampton
Ner }j L':’nfﬁ:';}é'r L‘Ienmgcrles Maritimes Bordeaux
16 Qronsa |P. 5. N. C. Liverponl
o1 Dannde Royal Mail Southampton
27 Amuazon Royal Mail Kouthaipton
o7 rfana P.R.N.C. Liverpool
us Atantique Messageries Maritimes Bordeaux

FOR THE KIVKR PLATK AND PFACIFI

P, 5. N.C. Valparziso

Royul Mail B. A,

Mussageries Maritimes
.N.C.

Nor. lIliUu‘rg-l
It Amazon
R heli !

R, Oropesa H

B.A.
Yalpura'so
yoR UNITKD STATES

{Lamport & Holt
{ Lumport & Holt

New York
New York

Nov. {Caldeton
Dec. 1 dyron

PATEK, PHILIPPE AND CO.
THE BEST WATCH IN THE WORLD
SOLE AGENCY FOR BRAZIL

1IRelojoaria GONDOLO-T1 Ruz da Quitanda
k 2i-12-00 A

LANTATION OF M ANICOBA for sule on the river Vasa-
harri (.\:-rgipv),\\'ilh ahaut 100,000 trees alrendy planted :E"d
space for one or two millions,  The estate comprises a dwelling
Bouse and deprideneies, steam - sugar mill with astill and »
cotton press.  Address Dr. . Nascimento, Run Costn Bustos

No. 16, Riv de Janeivo.

DISATIL. On the {th inst at Tringhurst, Surbiton,
Surrey ;. Eleanor Augusta, heloved wite of Alfred Elkin Hime,
Inte of Itio de Janeiro.

Gold Cheques in Ovtober for payment of import
duties were as follows s

Brasilinnische Bapk fir Deutsehland.. ... 0.0 399:36G9F 188
London & River Plate Bauk..ooooone H38: TO4HH00
Lomwdon & B Biaons Banike oo 8

RBaneo do Brazilooo.oooo 1,348 4

HERSE Maid L

British Bank of = :
14:366§745

Nacional Brazilerao

RO RTINS St

PheCensas. O Joreal do Comnmereio states that it
Know s (he el af the Cepsus shows the population  of
{he Pedernd Capital 1o he N11.265 of which 463,115 nintes and
448,150 wamen.

Pacilic Steam Navigation Company, The
interin dividend spnonnesd by the Paeiie Steam Nuvigation
Company is a hopetal aoeury of the ottteanie of the present
yenr's trading. Thie iatrtation is 128 G6d per share, or 275, per
cent., munl cotnparos with I0e or 2 pereent,, for the eorvespord-
ing period of 1905, Tt s four years sinee =0 high s interim
rate was paid, and the total distribution for that yoeur — 1402 —
{urned out to e @ per cent. The full dividend in 1905 was
hoper cent,

Brazilian Street Railvway. The dividend on
the Ordinary enpital of Brazilian Street Railway Company, in
respect of the year ended 318t July is at the rute of 5 per cent,
The reorganized Compuny has now been working seven years,
and since it cleared off the arrenrs of the Preference interest in
1902.3 the return on the Ordinary shares hns steadily inerensed.
The puyment for 19053-4 was 1 1fg per cent., in 1904-5 it was
2 1/2 per cent., and now it has renched the satisfuctory level of
5 per cent.

The Block in the Cuastom House., Last
week we had ovension (o call attention to the fact that severnl
Europeun shipping companies hnd determined to raise their
freights to Rio 20%. 7 As our remders aye aware the state of
affnirs here at present is praetieal chnos apd there s very Il
liketihomd of anything heimg done untilafter the 15th inst,  The
elenning of the Augenn staldes of the custom hotise will be left
to the “other tellows™ by the outgoing Government who have
for some months now pursued a policy of masterly inactivity in
this regard,e We have renson ta helieve that somore sympathetic
ent will be leant to the grievances of importers hy the new
administrationa Tt is a very serious thing that the ngents of
of great shipping companies should lnve oeeasion to write to
their hend oftices in Europe and implore them nat anly to riise
the freighits to Rio but even fo absolutely to yeliase to gecept
eargo 1o this port, A shorl time age the Veloce Company's
8.5. Cittd i Torino arrived in Rio Harbour with cargo for the
pert the freight on which was TLooa franes.  The eXpenses of
gotting the sume into the Custom H .use amounted to 15,000
franes, more than onee agnin the freight charges. Is it tobe
wondered nt that the next vessel of the company the Waushington,
which arrived here a few days ago necepted no enrgo for Rio and
gimply came in to discharge pussengers?  This port was once
well known for its quick despateh, now its e stinks in the
nostrils of of all the Buropean companics. When a cocpse lies
lor cleven years nwaiting despatel to what further depths can
the Department deseend ?

Phe Rio Paulo Railway Company. With
regard to the report of this Company the Financial Tines
briags the following:—

Stoekholders in the 8. Paulo (Brazilian) Raiiway Conipany
will probadity give a gasp of surptise when they read in the half-
yeurly report published this morning that the Directors propose
the pnyment of o dividend on the Ordinary stock at the rate of 5
per eent. per annui, together with a honus of 1 per cent, Hthey
turn to the appraprintion aceount they will fimd this statement
repeated, the sun reguired for the Ordinary distribution being
sl out as LIS,000 The oflicial annouticement sent out only
the other day gave the dividend on the Ordinary stock as **5
per cent., beingat the rate of 1 per cent. per annum,'’ together
of course, with the bonns. A~ the wmount of such stock is
La,000,000 the preliminary notification must be taken ss eor-
peet and the reporl and the nppropristion swcount as inexplie-
ably wrong,  The diserepaney is fredeed vuparalleled in our
Feoolleetion,  So faras the hatoyen’s working is voncerned the
vel revenue in sterling amounted Lo £165,565 conmpared with
L£173,510, The gross carnings underwent o reduoetion of 3.87
per vent. aml the expenditure represeuted 6768 per cent., ug
compared with 64,64 per cent, The sum brought into the ac-
vounts, £162038 was L7, 178 more than in respeet of the corres
spodite period aned the mount earried torward displays o
materind abteration, Fhe falling offin revente was partly afiyi-
butatde ion deeline in the eofliee and general goods traflie, but
the low grade business—mainly hrieks and building materinls—
showed o more important diminution. Free transport from the
seaboned to the interior was granted to 36,000 insmigrants, with

thedr hageage, ngricuitural instroments, seeds und other impe

Superior British Hosiery
and Underwear.

s

Ao

Postball Boots and Tennis 8hoes.

Rua do OuViJor No. 67,B

RUA DE S. BENTO No. 8

l _ :"Bahia and Para :——

MHE PRINCIPAL CU 10N,

RIO DE JANEIRO

s, PAULO
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dimenta. The coffee erop, it mny Le noted, is estimated to yield
about 780,000 tong, whereas the forecust published at this time
Just year was one of ouly 150,00 tons,

The abridged repoit is to the following effect: —

The report of the 8. Panto (Beazitinn) Railway Co., Ltd.. for the
half-yenr ended J0th June Inst, to be presented at the mecting on the
B1st instant, states timt the reccipts, including these of the Bragantina
tion, mnomited to 7.594:4308, a decrease of 306G: ORE, or b 81 per cent.
working vxpenses vere 1002 or G768 per cent. of the gross
receipts, and the net revente wus 2.454:345 Fhis, at the seven 5
of exchunge at ‘vhich the remiftances were made, ansounted to £1 i),
as ugainst £173.310 in 1905, The averare rate of exchange for the half
yenr was 145, 1004, ns ngainst RN, i the eorresponding period of
15, Fhe exeess of expenditues in Englaod over reecipts rslnees the
net revenue to £:56,793,  The bain after puy mient of the interest an
the debenture stocks e ineluding L162,02 Wrought forward, is £ 71036
The directors propose o dividend on the ordinney stoek ut the rate o
per eent. per annum together with a bonns of 1per cent. thoth free
ineome-tax).  This, with the eralnrsbividend pn thie peeterence stock,
will ahsurh £205,000, lenvire w balanee of £46,035 to be enrried forwarnd.
1t has not been necessary this b alfoyenr to put aside wey sunout of re-
venue for income-tax. a8 the babiner sianding to the eredit of this neconnt
s sufficient (o mert the tax on this veension .

3

LONDON ( PINION )

wphe Senate has followed the Tead of the Chamber of Depu-
ties in passing the (iftecnpenny Bill, and it will presumably,
in due eourse, hecome law 5 bt the whole Brazilisn husiness
remuains shrouded in mystery, and the best anthorities fuil to
gee how this eurreney gerrymandering is to code T money s
raised in Burope and remitted to Brazil the precious deprecian-
tion deerce  will automaiically e staltified and exehaonge
will mo up; if the Gavertoment insisis on erying ~tinking fish
the milrei will go below the fituously-tixed stoudaed,” 7
Money Market Beview.

Where the “mystery’” comes inwe are unable to sec, exeept
for those who ubaecustomed to the vecentricities of papae
money.

When in doubt ahuase the defendant’s Inwyer is an axion at
the Bar, and in journabism it is oot mueh difterent, So the
Lotdon  papers, wnable to make head or tail o the anties of
paper money, abuse the hill and, fuiling to comprehemd iy, eall
it “errymandering', “tinkering”? or Smonkeyong’ o with the
currency us may please them,

How little they really understand ix scen from the ahove,

O exchange is fixed at 15d. and the Cegisse is wiliing to
jssue convertible notes against gold deposited bere orin London
to ahinost unlinnited amounts, how ix it possible that exel
should rise it money i3 raised in Borope, when lo remit it 1o
Brazil 2l that has to be done iy to take the gold to the ageuts
in London and receive an order for delivery of the covrespond-
ing notes at Rio de Juneiro st 15 penee perindlreis without any
drawing at all ?

O If exchange is fixed at 15 pence mnd money s raised in
Curope,exchatige,'” gay these ovneles, Smust go up and stuldrity
this precious deprecintion decerec,

In the very next line they add : ©if the Government on=
on erying stinking tish, the milreis will go below the fluously
fixed stundard’’,

Whnt ix it going to dogo up or down ?
anyhow.at the same time.

1t eannot o Loth,

A Bapker well acqganinted with this market writes us from
Londoen as follovws:—

© Your arguments seem somew hut contradicrary . Yo say, on the
one hand:  “the Conversion bill will 2o through and be pat mts execution
at once, and exehne ge will tell to 2.

Then, no gold iy wanted, the temdeney of corlanee is npwarsis and
gotd will naturally sevk the Caivse nt 1ad, so Ton as thit is e cise”

As regands the snpendment providing for the sdepoeat of ok on this
side, the weak point is that bobdvrs of the notes agatnse sane swernild re-
quire the gold in exchinge for doeir wates and wonbdb ot se sutistied with
an order oo London !

(1 is impossible to imagine a0 more inappropriate time o Tnunel
the Vulorization seheme.  The coffee crop, will, Tam told, be cevtainly
17,000,000 bays, so that the porelase and re irenent of 3,000 600 bags
will have Bitle arpo eilert ou prices indesd. we may see astonp in
January or February, when tie cost of the gold deposics and Hmiting ex-
change to 154, will be s heavy tax on the conntr e better of the
Governing powers would ennsider the reductio of taxation and of the
eost of living., Braz'lis an Azricubtneal and not o manutacturing country
and to grind down the community at lurge by prohibition for the enri-
chment of o few is wrong and will hring a day of reckontne.,

The twa proposals befure us are s sonple of tnkering with a eotten
‘muili- woot aflairs. Why should a conntry with L3000 of Exports
re sl to sueh linwmiliatio xpedients? The present amount of
the unredecmable papec maney iy barely suflivient tor the cireniating
medinm of the country. Notwithstmobing, it s churged with heing the
enuse of the country’s sicioness, whish is all moonshine, You must look
for the rend ennse elsewhers.  With £30,000,809 exports exehange sheuld
be at par !’

There nre many poionts in this letter with which we are
and have nlways been in complete agroement, others with which
we disngres

Paper money is in exeess or not aceording to the rate of ¢
chun_,-.;x-. With exehange nt I, natarally less paper money is
requited to <fli-et the work done by the eurreney with exehange
at 6. :_lllld when exeluinge went to 13d. ceteris poribas, less
money is required than at 120,

With greater activity sand employment in the country
of huge amounts of foreign eapital, as has been the ease during
the last few yenrs,the demand for eiveulating medium increases
and. even with a higher rate of exchange,more money has heen

required. On the municipal improvenients at Rio alone 4,000
men are, for example, now employed wio were not before, and
more money is wanted for them.

But,in thesis, less monvy is required,generally,as exchange
goes up.

A sure sign that the volume of paper money excessive is
full in its valuethe best indication of which is exchunge.

It is, therefors, only necessury to withdraw puper imoney in
sufficient quantity to correct the fatl of exehange,

That was proved by Dr. Murtinhe, who mised the gold
value of the currency from 61 to 12d. by withdrawing
100,000,000 milreis,

Phe mistake was to think that exehange could be raised in-
definitely without reduction of taxation and, consequently, of
the cost of production.

As the price in curceney of the produce fell its cost was
augmented and profits already meagre were reduced still further
or disappreared,

T evoll of planters against o iniquitions o system was
inevitible,  The best way, to be sure, to remedy it would he to
reduce taxation; do away with protection and sogive agriculture
i chanee of redueing the cost of production without interfering
with the curreney,

But is it possible?

In uo country in the worbll is o casy to reduce taxuation
here to rednee it periodienlly in sichoa way ns to compensate
for the rise of exchange would be impossible,

Protection s essentinlly bad whether the country is manu-
facturing or no, becitse, a8 our rorrespondent say s, it favours
the elasses at the cost of the masses,

But when proteetionisis have captured the legislative ma-
ehine, as they have done here, yoit tay inveigh against it as
mueh as you please without alt-riog the situation.

A for wetting the Governments to peduoes taxation or pro-
tectionist legislatures ts give up jrotecting in preference to
fixing exchange, no srgument will ever do it, but only the
bitter expericnee of the country at large, and the consequent
renetions which sooner or luter will foree reforms on Legislatures
and Governments alike.

It is so everywhere,

We hiave always preached economy, reduction of taxation
amnd free-tiade, and our correspondent’s opinjobs ure so far
entirely in nurectnent with our own.

As regards the apparent contradiction our correspondent
pefers to, what we meant toconvey was thut a8 soon as the
canversion bill is put into exeention exchange must necess. rily
fall to i, sight, beeanse at this rate the Coire will receive
gold and pay out puper to aialnost uniimited amonnt. At the
sume time we said the fendency of exchenge is upwards and
wold will,nnturally seek the Ceira at 150, so long us that is the
cnse.  Bvidently that must be so.

The teleney of exchange may be upwards even if it be
checked by (e Caira buying wold at 1ad. 11, however, the
holders of the wold instead of daking it to the Caiza choose to
drnw for it, the tendeney would be converted into reslity and
exchange would rise sl the sellers get less money for their
eald, which, morcover woithl Le neyuired by the Caiza st the
Bigher rate and gald thus flow into the (vrica, as in Argentina,

As regards the other ajeetion—that holders of notes would
deniand gold here apainst sume—we il to perceive why or on
what grounds, s Jong ns the pluee nnd manney of pnyment are
expressly stipulated on the notes themselves, i.e. that they
ahall be redeemed at the place where the deposit of gold had
been mnde,

1t s proposed to have s dual isste of notes ; one against
gold depusited with the Caira at Rio, redevimable solely here §
the other against golid deposited in London, redeemable nomi-
natly there, it de frcts h through an order for payment
at sight on London or by telegraph.

There ean he no objeetion to that beeattse, in the first place
o one readly wants gold here but i London, nud, in the second,
the conditions of conversion can, indisputably, be established hy
law. DLideed, not only e the conditiong under which eon-
version may be effected be estublishe o by law, but the Legisla-
ture ean, t it desive, determine notes to be inconvertible, If
that be the ease, nuguestionably the Legislnture can idetermine
thatt notes issued against gold deposited here shall be convertilile
here and those issued against gold i Londou shall be converti-
ble in London,

As 1 madter of faet, few notes will he sent to London, hut
their holders will for the most pait o to the hanks and take
bills of exchange therewith, or take them to the Caira and get
a sight order on London or if de=irible obtain a telegraphic
transfer.

As pegurds S Valorization,” we ein only repent that we are
of the opinion of our correspondent, but that the (funvcr:fi(m
seheme has nothing o do with it, except so fur as it fixes
exelmnge nnd makes syalorization’ more lensible,

Otherwise, the two sehemes are entively separate and we
Know thot it is the intention of the coming Pres lent, Dr. Aflonso
Penna to keep them so.

KIERNAN & PETER

MANAOS

b

COMMISSION- AGENTS
Aceept Agencies for the States of Amazonas of 1st cluss na-
tional Houses, especially of ;\Ix}v!llﬂ}“‘:'t_u'rt-s.
REFERENCES
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~ GRAND HOTEL INTERNACIONAL

L
: RUA DO AQUEDUCTO No. 108 —SANTA THERELS

@ DE SANEIRO -Telephour Noo BH. L0000 FEET ABOVE® THE SE\. Celegrnone Addr-w—MIENTIZENS -RIO.
; m

GHAND HOLEL INTEENACIONAY

splendidly situated on one of the highest points aod in the healthiest part of Rio, thus assuring good  air and
comni nding the MOST MAGNIFICENT VIEWSs,
Highly revonmetded FIRST-CLASS AND OLD ESTABLISHED HOTEL FOR FAMILIES AND TRAVELLERS,

},
t
!

Rath=: plunge and shower,

The rooms i fresh, airy and quiet.
Nuotd for excellent caisine arnid it well-selacted wines.

Specialities : LIQUEURS, WIlISKY, COURSTATLR, BEERS snd refreshing drinks of the best quality

AN menls =teved ot separate taliles, e Spacious dining, niusic, smoking amd BILLIARD.ROOMS,

ROOM FOR DANQUFTR, BALLS, viv,—sorviee de lre, LIBRARY with ull the prineipa' newspapers. —-- GARDENS,
Electric-Trams pass the door every 20 minutes.

Proprictor, FERDINAND MENTGES.

N, L LR e ESENTATIVE meets all the passenger steatmners arviving at Riv, booses to the srtpest=" luggige and comfort,
and persoualiy condu (s thens to the Hotel, the services ol interpreters or wuides bwing therefore unnesessary.,

Jardim Botanico Tramway Company

LEME, IGREJINHA, IPANEMA, COPACABANA AND GRVER

Chieap, rapid and convenient electric service to all these
CHAMRMING SUBURIIS. Deligghtful retreats after the heat of RIO
Unsurpassed as IRENMIDENTIAL DINTIRICTS
Kasy of accems (o the City, healthy, cool in summer, tempered by the breczes
of the Atlantic, IMINEK SKA VIEW and Landscape, picturesque VILL AN, at low rents
GRAND BEACH AND SEA-BATHING.

Prams run from the Largo da Carioca at intervals of 10 and 2o minutes, from 6 a.m,
to 9 p. m. and cvory half-hour afterwards, until midnight, See Company’s time-tables.
STIRANGERS COMING 1T0O RIO ARE STRONGLY RECOMMENDED TO
LLIVE NOWHEREKE ElLNSKE
T'he mew lines to L.eme through the tunnel and the through electric
Rervice to Gavea are now open.

‘ CASA AMERICANA

RUA SAO BENTO, 41 SAO PAULO

Connission Merchants,  Tporters of Oakland Hydrogen

1 9y
THE BEST
¢ Dioxide Lutocite Taleum Powder, Vaseline, Coltunbia Dental
D'GESTIVE Yoehmirs, =, 2. White, Consold atnd  Ashitons  dental goods
T& Enstrutents,

| Pareels registered in England or U8, and delivered in Rio
and Sio Paulo,

KNOWN ‘ NOVELTIES NOTIONS

: ADDRESS ALL COMMUNICATIONS TO THE MANAGER
‘ J- MORAES—P. O. Box Z—SAO PAULO

FERNANDO ARENS & FILHO

ENGINEERS
Manufaclures and Importers of Agricallural and Industrial Machinery.
General Ageuts for Brazil of Heinrich Lans, Maunheim, Muanufacturers of Portable Engines
Over 30 yonrs experience in Brazilinn Machinery T'rade;, Representatives of leading English and Germnan Manufucturers,
SAO PAULO . WORKS

RUA Dll;'g%lg‘A“}\lo. 29-A RUA MARTIN BURCHARD
. 0. Box 45 . ——
—=—— BRAZ =——

Telograms “Areuson’’-8io Paulo

SIS
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L()Nl)()N AND BRAZILIAN BANK

LIMITED
Capital. ... s Lol £ 1 AN now
Capital paid up . Tab uea
Reserve fund. .. . TO0 vy

HEAD OFFICE: LONDON

KRANCH OFFIUE IN RIO DI JANKIKG
10, Reet odee Aot g
Draws s Head Dhifice snd the oo Braneties
aiid Agereee:

LISBON, OPORTO, MANAOS, FAanal,
PERNAMBUCG, BANIA, SANTON S AU L,
REG GRANDE oy Sy,

PORTO ALEGRE, MONTEVIIE

BUENOS AVRES, ROSA b SANTA F R

AN NEW YORK

Also on:

Mersya, Glyn, Wille, Cnvrie (G,
LoNDON,
Mesnra, Maliel Brevex £ o,
Paras,

Blewnin, Joh, Beveshery, (Gosios & 1
Hamntiia
Credito ftaliane. |
> brany,
Grauet, Bromwa & Cr, )
Crédit Lyonnais

Ale-bi-en X x

BRAHII.IAX\ O BANK FOR
DEUTSCHLAND

Established fa Hamirg oo J6tne Hecomber,
1887 by the wDirectica dder Disconto Givaclls
chaftn in Beviin wad the o Novddentsche Lk
in Honbury =, Handorsg.

Capital. ... [N te oon_onu Marks.

BRANUH OFFICE IN KIO DE JANKIRG
Rua da Quitanda, No. 109

i foN

Branch-oMlices in S, Puulo, Seotos and
Porto Alepr-,

CORKE S FANTR SIS an

Pare, Meanaoe, Woeraihoo, Crara,
Pernambuco, Parvaivglo, Bafa, Mucoio, Vet
ria, Nio Grade, Pefores,

Curityha, Pavanagi, Saata Catliriva, o€

Diraws on :

Direction der Diseenta g
Giesellsehatt, Bt
Frankfuri a M. Hrewmea
Norddeutsehie Bank i
Humburg Haminig.

sl cortes-

HERMANY ..
prerdents.

N. M. Bothuehild & Buns London

Directivn der IMseonio  Geselschant
Londou.

Manchester aud  Liverpnol  Distriet
Bunkiog Conpany Limited, Londou.

Union of London und Swmiths Bank
Limited Londan.

Win, Brandt's Sous & Co., Lowdon,

EnuLaNu. .,

Credit Lyounais, Paria, aund branehes

Helne & Co., Paris.

Comptoir National  d'Escenrpte  de
Paris, Paris.

Larard Frére & Co., Paris.

De Neuflize & Co., Faris.

Franee. ..

Banca Cowsercinle [talinna, fHenos

frana...... i and branches.

Banco Lishon & Agores und corres-

Posruaat.. pondents.

and any olher countries.
Opens aceounta currents.

Pays interest on deposits lor fixed periodo.

Exevutes orders for purchases and salea of stocks,
shares etc., and transacts every description of bank-
ing businesa,

HE BRITISH -BANK OF SOUTH
AMERICA, LIMITED.

HEAD OFFICE: 2 A, MOORGATE ST

Loadon, K. €,
Capital (... o L., PR S UL TR
Tdem paid up, .. U BRI
Resersee fund o oL, e

Lt

Oflice e Win de duaeiry

2. IEUA 1 DE NAIRCO

toanehen at
mOPAULO, HAMIR,
BURENGS ATRES, MONTEVIDEG, AN
RS AR

T A

FoON Hampshor & Con, Lo,

Cier

sapeantentas i Pernticiaeeo,

Maneo, o an,

Vieturia, Santa

e, e, tie Girmode

A Nul Peotus aadd Ports Alegre.
Pasws on it Head Oftee fan bomlau
The foadoa doini Nteck Roaul Lamated,
LoNpon,
Mosnia, Hrrue &
Panis,
Mennra. A, Beveahery Goasler & (7,
Hamntrg,
and contespondents in Germany,
Mewsr s, Roexts 000,
uid correnpundentsin Trany
Tho Boub 0 Neo York, N B
NeEw York.
Kevvives depasits ot tnettes of for fixed poaudsand
CrmnaneTsomver g dens Fiption of banling bustiens

RT T T ox

Banco da -Rephblida

BRAZIIL

Realized Capital. .. Rs. 100.000:000$000
17.480:0783736
11.157:639$835

Reserve Fund. .... Rs,
Profits in Suspense. 8.
an st December 18849

GEEICE TN RIO DE JANBELRO

9 Rua da Alfandega

Ageneies wt Fad, Murnnbde Cenrf, Permumbuco,
Halie, Victorin, Suntos, Sau Pavio, Desterro,
Rio firande do Sul, Porto Alegre & Felotan,
Draws un:
Messrs, No ML Rathachild & Sons

Londan & County Banking Co., L.
Measrs, Rartng Brothers. & Co., L.

LUONDON
Sensrs. Hottinguer & Co.
De Rothschild (réros,
PAKIK,
Norddeutyrhs Bank o Humbuorg.
HAMBURG.
Baneo de Pourtugal,
LISBON.

Qpeus accounts current
Pays Interest ou deposits for Axed poriow
Executes ordera for purchases sod sales of stocks

HE LONDON AND RIVER
T PLATLK BANK, LIMITKD
rlimhoed 5862
1.500,000
00,000
1,000,000

) DT T
Mibeseribed capital oo . £
Renlised de

Reserve fund

“ecrsesecnsonr =
HEAD OiFF1eg:
rinees Street London, B, O,
PARIS BHANCH
In, Rue Hulévy.,
RIO DE JANEIRO 19-21 Runa da Alfandega.
Branches:

FARIS, AL FRINAMBEUCO, s, PAlLO,
SANGIS, INERS AV RS, FEVIDEO,
HOS VRO MENTHIAA,, BATIIA RILANCA,
FAVSANIT  CONCORDIA, SALTO,
Agencies:

MANYuS MAKANHAO, CEAKAT,
HAMIA, VICTORIA, PARANAGUAT, K10
HRANDE o S3L,

PELOTAS CURITYHA, PFORFO ALRGRE

MACEIO,

Hiwes o Heod Ofice aud Pavis Braueh
cemd o
Londot, & Cownry Banking Co, LA, - LONDON
Bangue e Parfs 1 des Fays Bus, P A RIS,
Bineo de 1 i PORTINGAL.
And it e proneipal eithen in Eorope,
ol
Farneern Lonn & Trust Co.~NEW YORK,
Firnt Nutiount Bank of Chicngo ~CHICAGO,

atrhile-ean xx

TH B RBRAZILIAN COAL
COMPANY. LIMITED
Be presentatives of )
CORY BROTHERS & C. L'D
of Carditf and London

Colliery Proprictors

Coatd Depedsts tn all the principal portn of the
world,
A constant o fresh supply of Cory’s Merthyr

Spewnt von! nhanys in Stock,

Prompt delivery at rensounble prices.

Tugbonis nlways rendy for servive

Engineering Works.
Lepnies to Nhips, Lavuches,  Machinery,
Lighters ete,, effectal with thie utmaont poxsible

divpnteh.
OFFTCES:

Edificio da Bolsa Salas 26 and 27
Eutranee : Run Gen, Camara.

Depot: ILHA DOS FERREIROS

P, O, Box V3.
fu-theen xx

Rio de Janeiro
Lighterage Company Limited

All kinds of Maritime harbour
transport.
Londing nnd discharge of vessols,
Towage.
Launches on bire for excursions,

and for arrival and departure of packets,

‘Telephone No. 1.718

Oftice Rua Primeiro de Margo N. 54

i
i

4 Theil-John an . shares ete.and transacts every description of

; Directors Banking business,

i

i at-bi-ea zx ae-De-es x b-be-ea zx
]




THE BRAZILIAN REVIEW

[November 13th, 1906

annemann & Co.

SAO FELIX (BAHIA) — BRAZIL

Established in In73
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TH. & C. MOLLER
Brook 1 (Free Port)

bearing the Government Stamp. PERFORATED with theirinitials vis;

AWARDED THE GRAND PRIZE AT THE ST. LOUIS EXHIBITION
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¢
to advise Customers that they alwnys Keep s lurge stock of their irost fumous brands st

their Kxport Agents

-HAMBURG.

IN PERNAMBUGO
Pernammbueo, 1 think, is the o=t uninteresting city in
Hrazil, The courtry srowmd is ol atnl swainpy, huat al a short

distaner hitls begin that rise graduadly tooa maximum of 800 or

Y40 mietre .

Pl seenery is e, never pisingg b *
I presses travellvre= further south, but Tar that very reason is
Letter snited ta the Kimd of caltivation Pernmmbuco has m:.ulv
its own, ind slao for Railway eonstruction than the towering
mntitains and norrow pleturesgue gorges of the South,  Ifthe
prospect north of Nahin rarely rises b 'zun_lvur,.un l.In,- nll'n'r
hatiel it sarely tails 1o please nud to charm the imagination with
dremns ol dolee far et

The elintate is enervating, not so mtch bheenuse of extrene
hesst, whieh is Cennpered in these atitides by the teade winds
that Blow i eeaselessiy rom the sea, the maximum tempera-
ture being, in G, lower than ot Rio, hut rather heease of
nntermittenee of it and thene being, pr etivaily, no winter or
Fenetion., So FEuavopeans quickly gt played out and o perviadieal
trip to Fuiope is indispensable if they are to keep up the miens
Setned i l'UI'II'DI'l H onf,

Mot of the it coteerns not ondy arrange for periodival trips
for theie stat? Hut insist on them, to the advantaee U all cons
cerned, Poo uninterraped o eottse of Pernambies, o any
phiee for thal netter, is dabde to rast both imagination and
eneres nnd to prodace paralysation, The inlusion of new
Blood is regarded ot Bome as aogecal Teature in the administra-
tion ol distant futerests ¢ hut what would be more to the point
is to Keep the old Blood w'woing amd laent,

Another nutter, that Earopean divectors might consider
with advantage, is the cecentrivity of onr paper money and the,
to them, almost incomprehensible phenomenon that here w £ s
not always a £, hot sometines 10 <hillings.

Most hig eonverns pay the salaries of employées on o fixed
busis nbout 12d. . which fiiv conoweh, But there are
othiers who pay even theiv Eoropean stadb al the rate of exehinnge
of the day.  Consequently, the more exeliange woes up and
protits of the Company inerease, the poorer the stadl becone,
We know elerks who, with exeleinge at G were rolling in riclhes
with salaries of £300 a yenr which theo vielded 200008
mingniticient stipend. who when exchamge rose o 12
the curreney value of £300 fell ta Tozenad caubd even then
cely makos cnds micet; whilst with exehanue as it is now, up o
15d. and the carreney valie of theirsalaries down 1o 78580, they
are practically ruined!  Soaeh nosystem nviting disester, and
offering a preminm to dishanesty, especially when the vietin:
see that the cnuse of ruin to them is o sonvee of prasperity to
Their crployers !

But this is digressing and eoncerng, not Pernmmbuco par-
ticularly, but all Brazil, it is part of our inlheritanee of ineon.
vertibility.

At one time, to judze from the amount of elearinge, when
stgar mnd cotton meant fortunes, Pernammbueo must have beey
the hest cultivated and vichest part of Brazil, Now it is perhnps
the poorest.

The eauses of the deeadenes of Pernnmbnteo are similar to
those that brought down the Brit West Indies trom their
prowd preciinenee as o miesery of mbobs—~abholition of slavery,
and Beet ! To the West Tnidies slavery was abolished first and
Cane atter. Here the competition of Boet was felt first and
abolition came atter and was the Inst steaw, under which plan-
ters stuecinmh Fndesd, the eane sugar industry has only
been kept alive ot all ju this eountry Ty the maintenanee of the
considerable home nrset. Without that, long ago sugnras nn
fndustry would have disappesred from Biazil,

When home prices are good and business lively the hopetal
plunter generally overplants and, §f the weatuer prove favou-
rable, finds himself snddied with mueh more sugnr than he has
any chuanee of selling at o profit, and so must export at any price.
Plsis Bappened i 1900/1901 when some 3,000,000 hags were
shipped abrond at prices so piinots that planting was very soon

cut down to the requirements of the country and, with the help
of _bad harvests, exports in 1904 sauk (o only 131,000 hags.

to the wrandeur that so

“eeths

“‘Cuarrency prices then went up o bit again asod resulted in 1905

in-overproduction just at the moment when Brazil was threnje-

ned with the elosing of the Enulish market, the only one there is
for Brazilinn raw ov bridos mellados . Fortumately that was pre-
vented and sthee October 1995 rw sugars to the valoe nearly of
L£300.000 huve heen exported to Great Britain, that otherwise
would have heen nusalenhle and, we suppose, must cither have
been thrown away or turned into spivits to depress prices for
that arttele also. But aflter all the decision st Brussels is only
ateniporary @ next year, probably, the Brassels convention will
be denonnved by Great Britain and the fut will be in the flre
fgeain,

Should the beet growing conntries resiine their system of
expert bounties competition by eane sugars in European markets
will e impossible and the Brazilian product be praetically ex.
cluded.

What will Pernambuco do then 2 Turn its attention to so-
mething more profitable, or go on living on it neighbours nnd
dragring out a miserable existence in the endeasour to muintain
prices in the heavily overstocked home markets?

The export Sugar belastry might, possilidy, he raised to the
level of beet sugar, but it woubl requtire mueh more eapital and
miteh more energy than Pernnmbuco disposes of or i likely to
dispose of for years.  The hest thing to do is to face the musie,
renlize the position and, if bonnties are renewed, eat down pro-
duetion to that reguisite (or home consmmption and give at-
tention to some other and more profitable class of apricultwe,

There is plenty to hedone, Cotton growing pays well at
current prices, whilst the soil is admirably suited for Corn,
whicli ean be grown all the year round and only requirves Jess
rudimentary methods and chenper transport to be really pro-
titalle,

The dittieulty, of course, is to get people to move out of
their mis into others = {orm rats people here will move seculo
geculorwmn !

The conntry is divided, roughly, into two distinet areas,
the comparatively low lands within 10 of the const miles, where
stne b= omesddy grown sumd the uplnnds jor sertfo where Corn
andd Cotton most do flourish,

Starting from Recife by the old F Francisco line tor some
159 Kilometes s until un attitude of 150 metres is attained, on
both sides of the Hine nothing bt Cane is to be seen and Usines
and Engenhos alternate in what seems  unneeessary extra-
vaganve,  Phe cane b8 for the wost part poorly planted in
Fows Loo elose toadmit of using ploughs and all the work is
done by hinnd. The seed is bad and the eanes, consequently,
have to be replinted year by year. Inovery few jnstances did
there appeae to he any attempt to bmprove cultivation or any
desite 1o do so, althoauh the Plunters Society has done its best
ta popularize s jentifle eultivation, Planting, however, is mostly
in the haneds of smndd holders and squatters, whom it seems
hoprless to wet out of the rut that they have erawled in for gene-
rations hy anything short of foree,

O the Lig estates, belonging mostly (o Usines, naturatly
things nre better, but even there agreat deal has yet to be done
to bring cultivation up to the level of other countries,

Phe miserable condition of the people along the line is
cloquent of w decndent industry. Descendants, mostly, of Negro
slaves airl of Indians, their wants and requirements are of the
smallest, nor does any eflfort seem to be made to raise them by
cduention in the lsuman seale and give them some incentive to
improve, if, indesd, Jitis possible to stimulate such o ree at all
Inthe o Tndies something has been done in this way, hut
even there the ineentive to labour does not seent to extend nueh
further than that the satisfuetion of mere animal requirements,
Here in Pesnmhies food of the poorest quality, that a British
pauner would despise ; shelter of the most primitive li.iml «Ivsign-
ed by mang and the minimum of elothing consistent with
deveney suflives,

In’ Alngoas it is worse and there nd in Rio Grande do Norte
the lowest seale of degradation seems to have been r Jied,

There is to oue apparently to eare for these poor creatures
or to do nnything to raise them frons the mire in which animal
like, they wallow, Not thal they are conscious of degradation,
Oun the contrary,except when they have not enough to eat,which
means hananas and mandioes galore, they could not be Lappicer.
To lnbour as little as may be; to lie in the brillinnt sun and

-
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beget innumerable ehilden to come atter and do the snme, that
is happiness enough for them and if an ange] were to cunw'frolu
henven to reproach them they would stone him,

Still it is not pleasunt to sce men Hving like beasts; it
hurts one's conseience with a sense of duty unperformed, '

Crime i8 said to be common awmangst these prople and
no wonder.  Indeed it is wonderful tuat under sueh civeuim-
stanees it is hot more weneral, Bat, as aovade, Enropeans ave
respected, the planters and farmers in outly ing districts being
genernlly the vielims,

I'he population may be divided into three (,ﬂ'pvs. the last o

two no o much commingled, Phe governing elass of European
extraction are the overlords 3 the mulattoes mostiy inhnbil the
towns and are the operntives,  The negro «h-scund;‘uls of sliuves,
or lately slaves themselves, sod the eabloeo or half cust deseena
dant of Wiite and Indian or Indinn and Negro Bood, nre the
hewers of wood and carriers of water,

On the low lying grounds, where the enne is growing lubour,
is nearly all negro,

As the land riges and the eultivation changes from sugar
to corn and corn to eotion, the appearanee of the people changes
too, and the negro Lype gives way to the Indicn and eaboelo,
Pheir houases or buts chamge too, and put ona more pleasing
appearnnee beeause more in harvony witl suroundings, The
hideous, unplastered brick house is replaced by ot ungracetul
huts with walls and roof thatehed with palin, sotetinmes plis.
tered, sometimes pot Inside the chibdeen swarm and o honnoek
or two are all the furnitues requind, We want but dittle heee
below, indeed!

The eboelo, the representative of Sonth Ameriean prio-
tive man, has been nuevde mueh of by ntive poetscuand romane-
eers, who sec in hing gqualities that, probably, never existed fat
in their imagination,

The enst of their features is decideally Asiatie, with the in-
telligenee mmostly gone ont of i,

Never may, the Indinn secms to beoan epitome of hiopedess
melanelioly,  OF the Gaeg thee pegero seems agher in thie e
seatle and w mwore hopeful By, Haeis merey and Dias asense of
bBussour, and might in the course of conturies be redectneld aond
indueed to work for work's salee and not merely for o nnead
but it will be hard work!

When this Railway wus started some 600 years o the vne
gineers and contretors most have thonght that anything was
good enowgh for Broazilaned so desigoed the most Tideous, oo
like buildings to serve as stations that conbd e bmagined,

Amsid all this tropieal Inxuiianes, without @curve to break
the monotony of their regudarity sov a shrub oracteeper (o

hide the yellow hideousness of the plastered walls, they seem
w libiel on design, an insult and reproach to their surromntings,
and one cunnot help regretting that some esthetic fueendiary
does not hurn them down. In tropicnl countiies, where nothing
is strnight or regular but nature rejoices in curves nmd the
abnormal, it is wondertul that Rritish engineers, even, should
have found o inspiration; but that Brazilians should follow
and reproduce monstrosities such 13 the Station, where the old
Recife and S, Franeiseo line ended and the Governnent ex-
tension began, is incomprehensible, Perbiaps the stutions were
suited 1o the people aad not o surroundings and mnde hideous
and kept shabby, and half plastered to nateh the motly crowds
of boys that hang invariably sbout the pluttorms of every station,
Everywhere the sume crowd of boys, some like Cooper'’s poor
Iuding **whoss untutored niind elothes him in frout but leaves
him bare hehingd''; others of tenderer age mit nodings onat afl;
others in eivilization's garh, huat oll, even those with wares to
sell, with the same expression of hopeless meluncholy.

RUBBER

EXPORTS FROM MANAOS AND PAgA. % MONTHS
JANUARY — SEPTEMBER, {6

VALUE t
|
Milrers Paper £ sterting

Jununry....... s . 1,762 N85
Felinnary. . 1,R41.420
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July. O, 440 ~003
i Auguast, .. R_G10:0408
o Beptember. ool 12, 164 1888
) Total oo 141454048 0,625 R4
T Same peried 105 oL L o) bl 154.178:0028 1,58) 788
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FOWLER, SCROGGIE & €0, | T the deiciovs and

..... N well-known brand of cigars

agents Buenos. ires, Rosario aud Montevidéo ST EN D E Ru&—cﬁi

. B, I, FOWLER, F. 5. A, A1 V. G. G, SCRUGGIE, F. 5. A. A. ]

G, WINTER, A, 5. 4. A { T.C. E. FOWLEE. | Successors to B. RODENBURG & CO.
And a large staff of Competent Assistants and Experta S. FELIX — BAHIA

Undertake fnvestigations et Heports on Pablie Companies’ Accounts in Never smoke other eigars than
the Argentine, Urnzunyun, Chilian, Brazilian ‘ The NTENDER
: . Fie dies ¢ . 9 spresentatl A

and other South Alz:nl;‘l:;::'\lllitl‘it‘li:"l}l‘lllll‘;ﬂ.'Uf‘“\::;ltlf;g;“l representanion ¢ eenune, esbdes being uronsatic and deficivus, thes nre THE BEKT.

Hgap OFFICK: t Whien buying cigars, always ask for ‘
64 Northern Insurance Building he STENDER.
441 Bariolome Mitre, Buenos Aires -
,,,,,,,,,,,,,,,,,,,,,,,,,, . WHOLESALERS :
A. B. C., Al % Lieber's Coder, Lable Adress “QUITTANCE" HERM. STOLTZ & CO.- - RI0 DE JANEIRO
Uaion Telephove 83 16-12-06 V

NEW-YORK COMMERCIA

A JOURNAL devoted to FINANCIAL, COMMERCIAL ANDP MANUFACTURING iunterests.

One of the oldest papers in the United States, and the only Daily that has an edition in
circulation in every Country in the World. The INTERNATIONAL weekly, is published in
~ both Spanish and English.  All market quotations in full.

OIN SALEK

at CRASHLEY & Co,, 4 at LONDON OFFICE,
and a
Ouvidor, 36, Ric. Arundel St Strand.

IFull p;‘.rliculurs. as to subscription and advertising rates, of

L. C. IRVIVNE» — RUA DAQUITANDA No. 39, Rio.
GRAND HOTEL AND RESTAURANT ROMA

SAO PAULD
Facing the Luz Station of the Sio Paulo Railway

60 ROOMS
ELECTRIC LIGHT THROUGHOUT

WELL KNOWN IN THE ENGLISH COLONY

ALL, HOME COMPFORTS

(nstablisﬂ;d er;:si‘) | CR ASH LEY & | CO (Established 25 years)
THE ONLY ENGLISH STORE IN RIO.

Ageuts for Reddawny's Belting,  Mellin's  Food, Wilkiuson’s Whiskies. Bordenux Wines, English Bocks i 1 chnitz
always on hand. Specinl Works to order. Subscriptions received for all Epglish and American |apers.

P. 0. Box g0t  RUA DO OUVIDOR NO. 36. Telegrams, “CRASHLEY"-RIO

BOUND VOIUML% | Patem Bureau

B r a 1 i l i a“ R e v i B W E SOLICITIR OF pmréizié AND TRADE MARKS

SOUTH AMERICA
FOR 1905, 1904 AND 1903 ! S —

Can be obtained at CRASHLEY'S \ BUSCHMANN & Co.
|

36 RUA D'OUVIDOR 36 No. 16, RUA GENERAL CAMARA, No. 16
- . RIO DE JANEIRO (Brazir)
Price 80$000 Caixa do Correio (P.0. Box) 314 — Telegrams “Buschmanz-Rio’’

F
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ngfie: GREAT WESTERN OF BRAZIL RAILWAY COMPAMY,LT® |

J O\
The Great Western of Brazil
Railway Co., Limited.

A

RSN F—

Head Otfice:

RIVER PLATE HOUSE. FINSBURY CIRCUS,
LONDON. L.C.

Cable Address: *“LLNCH, LONDON.'*

Office in Recife: PRA(’:A DO CORPO SANTO, 17

]
l \i CEARA-MIRT

ESTREMOZ,,

R A N D

Cable Address: **BENCH, PERNAMAUCO." / unn(;mns
e i - P Coqueirinho
— INDEPENDENCIA | . MAwaAndus
/ ’—-L—Jm Plucena
DIRECT COMMUNICATION i N\ ) T
Between S ’.: k 2
. . ~
Maceio, Recife, Parahyba & Natal. \ S
e
~ \“3 3080
For all information apply to % st \“\
H. TATTAM, Secretary, at the London Office, ~ C“"\‘?U““Dk
. S e vl
und R yhararyo? T
A. H. AL KNOX LITTLE, General Manager, - d l
at the Recife Office. e "w‘"nmﬁﬁiu
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HUNGARIAN WINES | COMMERCIAL GUIDE
GREAT REDUCTION ! |
. !
Hungaria ! Coffee Exporters-
Hungarian Claret |
. Palugy i Orastein & Co.—Rua Acre u. 13, Cable ud: Ornstein.
Chiteau Palugyay ! 3-8-06 A
Huangarian MHock
Tokay Electrical goods
| EN. Siny th— English Electrical Supplies. Bus do Rosario 115.
SOLE IMPORTER: 27706 A
PAULO ZSIGMONDY |~ — =
. fubber Hand Stamps
789 R“a Ge“el le (/dmara 8. T. Longstreth, office and works, 16 Travessa do Ouvidor, 1st floor.
S3-2-0K4A WT-7-06 A
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BRAHMA BREWERY

o | FFEF
Revommend their Specialities :

Bock-Ale,

& MAKES APPETITE

AND

RAHMA -

(The most Nourishing Beer of tne World )

FOOD IN LIQUID FORM

Teutonia
PORTER

t# GIVES STRENGTH

TELEPHONE 111

= (ervejaria Brahma

Rua Visconde de Sapucahy, 10442
R!O DE JANEIKO

GOLD MEDAL S. LOUIS 1904

CAIXA 1205

9-2-06A

General Tews

1.ocal Ttems. The returns of the Director General
of Public Henlth tor the week ended Nov, dthaie as follows;
Yellow fever 0: bubonie plague, 75 snnll-pox, 4 mensles 04
genrlet fever U5 diphteria, 85 whooping cough, 05 inluenza, 895
typhoid fever, Todysentery, 00 heriberi, 15 leprosy, 1; erysipe-
Yus, O: nuaesh fovers, 0 pubmonnry disenses, 520 other infectious
disensen, 8. Totat 77, Violenee, ¢ including suicides ¢ 10
Non-infectious diseases, 169, Totul deaths from afl ennses,
256; equal to an annual death rate of 14.62 per 1,000 inhabitants,
Mortality of iutectious diseases to total number of deathy
30 07 %, Under trentment in hospitals: yellow fever, #; small-
pox, U und bubonic plague, 28,

~ The past week has been showery and hot in the Cupital
and has heen marked Ly the opening of the Port Works by the
President of the Republicns well as the Associngdo Commereinl’s
renovated building, snd Dr, Custodio Coelho'’s report

— Mr. W. G. Chaneellor, Manager of the Brazilion Re-
view, lelt leaves today  on the s.9. Amazon for Santos en route
for ¥, Paulo,

— We understand that the Director of Public Henlth is
going to thoroushly disiufect the Custom House. Constdering
the faet that o short time aggo o corpse was found there that had
been lying in its coftin waiting despateh for eleven years the
mensire would seem highly necessury. It is n pity that a little
sulphur will not sceelerate the despateh of other goods which
geem 1o have wailed nlmost as long as the coflin in question or
at least hid fuir to do so if the present state of things is not
speedily remedied.

— The largo dn Carioen is now  beingg rapidly transfornied
into o girden.  In the centre is a stone pedestul on which, we
believe, an ormumental konp is to be ereeted, it is to be hoped
on more urtistic lines than that in the largo da Lnpn, Round
the lamp is a circle of flower beds and a complete circle of pa-
venent surrounds the whole. When the guping ends of the
Penitencin have been closed up and the flowers have hegun to
grow the Carioen will be quite n pleasnnt place but it is to be
hoped that the somewhat squalid builings on the Avenida side
will soon fall before the house-breakers’ wenpons so that some
uniformity may he observed.

— In the early hours of the 3rd inst Lhe British ship Har-
lingen bound from Buenus Aires for one of the Gulf Ports went

ashore at Cape Frio,  The vessel sank three hours afterwards
the erew having taken to the bouts.  Word was sent by the
Signal Station ut Cape Frio to Rio and Lloyds' Agents, Messrs,
Knight, Harrison and Co. sent off o Intneh immediately. After
a long and weary expedition and with very little to eat the
shipwrecked erew were found on the desolnte cosst whe-e they
had nded,  They were immediately transported to Rio.  The
Harlingen was in bnllast so that there is no loss as regards
cargo. It appears that she struck in n dense fog.

— Apropos of the decree sunctioning an improved water
supply in the Federal District, the actun amount of drinking
water supplicd daily to the inhabitants is some 146,000,000
litves. This is sbout 200 Jitres per head, Unfortunately this
figure is by no menns adhered to and water for washing in some
parts of the eity is nimaost unobtainable during the hot weather,
w6 nlso tor the flushing of deains which is a still more jmportant
miatter. We hent that Tijuea and Petropolia are to be the
gources of the new supply which it is hoped will add some
96,000, 00 litres per diem to the former nominal smount. We
hope that the new supply will not be nominal too.

—The Prefect of the Federal District has allowed the
Census Commission an extension of time for the completion of
their labours. It is now expeeted that the work will be firnushed
on December 31st. The Censtis was taken on September 20th.

— I'he Lloyd Brazileiro had the honour of layiog the first
liner alongside the new Quays on Thursdany lust; the Goyaz,
employed in their New York line, being the first vessel to
attieh herself to the wharf,  The Lioyd have just contrneted
with M ssrs. Workiun, Clark & Co., of Belfust (builders of the
R.M.S.P. 8. 8. Araguaya) for the construetion of two new
steamers.  These vesscls are to be 340 feet in length and haven
displacement of about 5,000 tuns ona draft of 18 feet,  They
are intended for the River Plate Line. It is belicved thint new
orders will be placed in England in two or three months’ time.

— The Portuguese Government has laid o proposal before
Parlisment for tuking over the munagement of Lishon Harbour
for its own aceount and to effect a lonn of 1,500 contos fortes,
for the purpose of earrying out tprovements in that Hurbour,

— M. Maurice Sainctelette, Belginn Minister to this country,
has been appuinted to the Court of Athens,

— Phe following announcement we think will be of interest
to many of our readers : —

An interesting memoir of the Iate Mr. Frank Parish, who
was for many years Chairman of the Buenos  Aires tireat
Southern Railway Company, was distributed to shureholders
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at the me:ting of the company. The memoir, which is pre-
ceeded by o short biogruphical sketeh of Mr. Parish's father,
the Inte Sir Woodbine Parish, is written by Mr. H, C. Allen,
to whom Mr. Puarish furnished in 1895 much of the duta on
which the brochure is founded. The distinguished cnrver of
Mr. Pacish is dealt with by the author in a suecint and readuble
form and photographs of both father and son and ulso given.

— The new building or ruther the renovated building of
the Associngdio Commercial in the run Primeiro de Murgo is
very fine indeed. The chief feature iy the rotunda in the centre
where the main business of the Stock Exchunge will be trunsa-

cted. This tine ball is 20 metres in dinmeter and 32 metres
high, The whole scheme of decorntion is is in the Renaissunce
style.  There are several other rooms of 12 metres square, the

one neavest the rua Viseonde de Raboraby  being intended for
the lilrary nnd reading room.  ‘TPhe work on this buildiag
cnnie to a standstith in 1800 bt was pesamed in 1902, I'he Pre-
sident of the Repuidie Tormally opened the baildisng on ‘Phors-
day last on Lis return e the festa on the Bay naud the inaua-
guration ol (he new guays.

— Onie of the most’ distinguished of Brazilinn doctors died
Tast week.  Dr. Franeises Fajardo for mnny yeus bad been
looked upun as one of the most eminent members ot his protes-
gion. Sympathetic references were made to his death both in
the Sennte und in the Chamtber.

— The Anglo-Brazilizn Sehool has been granted the sane
privileges as thuse enjoyed by the Gymuoasio Naciooad, by o
decree published on Wednesday Tnst.

— "The Portuguese Minisier, Conselheiro Camello Lampreia,
arrived on the s.8. Danube on Mowday Tusio He is also special
envoy of His Most Faithtul Majesty Tor the innuguration eere-
monies in honour of the new President, Dr. Atlonso Penia,

— The bay pirates sevnt (o have been pretty busy Tately.
This is aelass of men Known as ladedos do mar o ho o about
the bay and steal things trone lehters or front <hips at anehor,
Incidentally when it ¢omes their way they indalge oo it
smuggling.  Four of these gentry, weil armed, honrded o Tigh-
ter a few nights ago and putting 17 bags of coflie on to their
boat, having threatened the watehiman of the lighter with
death, made o, I there were cnough of taese rabhers the
visible supply would soon be reduced onee more !

— Since the campaign seinst the s i this ity was
started somie four years sgo the nmber that fins Geen destrayd
is 1,118,000, Some of these, of course, must have frvend-
raised by the Rat Trust hefore its diceovery, buar the nanmniber o
Sawild dirds’ must be nearly o000 With alb this cetivigy
it is dishenrteniug to see the way in wiich the present outioreak
of plague seetns to be gaini ouml. A psual o is contined
to the poorer elass of the people who Hve in tnsanitary eondi-
tions.  We hope that it may ere long be extinedishad, Yell oy
fever hasg o splendid record. Tt seemis that this seonuree Lins o
last heen sueeessfally tackied and cradicatod,

O Friday ost o bowe manmber of Joval saljocts of s
Majesty King Mdward VI repared to the B oitish Consalote
where woreception was hield by Moo €0 e By Barelay . MOV O
His Majesty's chargd daflaives aeed Meo Do sSgllivan Toeon
the Acing Consut General, Nearfy Wopenple went to
their resprets imonest them seseral Dragiliane,
ard representntives of the Pross,

been

P'Jl\
fogern, eatas

— On Friday afternoos Maonsenbior and Sersodar Oy,
mpos was kiled by e soos of Do Faosto Cardoso whom
our reade s will vemember ax havine been Killeod Ltely o the
political movement jin Revgepe . nsto Cardose wWith bis st
breath adjurcd his sons toovonee it ool on Fiidas thes hallod
Monseuhor Olympio de Camipos whiom they aesse ol oo
been the eause of theie tuther's death,

de

— On Thursday the tirst completed seetion of the new guay -
was oflicinlly opencd by Dr. Rodeigues Aves, Prosident of the
Republic. His Execlleney tirst went for aoshort craise i the
bay on the Loy Brazilvivo .= Gogees wnd then The ~hiip s
minde fust 1o the whart on the new section, Afterwards the
President landed and inspee ed the virons warelionses and
other arrnmzements on the quays voine Gnakly to the dhoneae
whaose entrznee ta the sen be then imaneurated. Thore caa bie
o doubt that when the new quays are finished we shal hoave
an end to all the bother and dedsy in e Custom House i only
the mintter is arrangel properly from the conpeneeinent, The
fuet that ships will be able to Towd und unload o one side onldy
will be compensated for by the inereased teilities. AL present
SOme 300 metres e fnished out of Uie 5,000 proposed so iLwedl
be gomie litile time yoo before Rio is the port that it oughit to e
und has regaived its lost pepuatation for <peedy despateln Messes,
Wilker and Saps are to be congratulated on this the fivst step
tonsrds the tinal achievement of their ohjeet.

~If Riois not the hest 1it eity in the World ere Jong it will
ot Le for want of kuups,  Everywhere they seem to be sprin-
ging up ke mushrooms. Enormous standards are being
erected on the steps of the Monroe Polace which when lit up
should now le a perfeet blaze of light whilst in all the new
stre ts and in the syttares dense forests of lamps are springing
up. A well it ity is generally freer from erime than otliers
for there are few dark ¢oruers for the workers of durk deeds so
we weleome the new Lrillinnt illumination of the town.

— The new Italian Minister to Brazil is Sr. Luigi Bruno,
He Is no stranger to this country having been secretury of Le-
gation here us well as chargé d’affaives on one oceasion, He is
only 37 and has served in st. Petersburg, Constuntinople, Brus-

sels, Paris, Madrid, The Hague and Buenos Ayres as well ss

Rio de Janeiro..

Rio de Janeiro. Dr. Alfredo Bucker, successor of
Dr. Nilo Pegunhia as Governor of the State, last week ut the
invitation of the Light and Power Company visjted the works
of the Compuny at Ribeirdo des Lages. :

— The eontraet between the Government of the State and
the Compunhia Cantareira for the justallntion of new drains in
Nictheroy has been signed by the two parties. “axes to be
collected lor the expenses involved will vary between 1500 and
880V per The co ion is for 70 years.

8, Paulo. The Municipal Couneil of Juhd is going to
represent to the State Governmment that the conveynnee of its
products would be greatly facilitated by the navig tion of the
Tieté snd Pivacieabic in conneerion with the Sorocabmng Railway,
provided thal there is a considerable reduetion io treights, The
ery for the reduction of freights seenss 1o go up from all over
the Republic. The worst oftenders prolably are the Lloyd and
their exmmple is engerly fullowed by ail the other Nationa) lines
marine or “fluvinl”’ Redueed freighits will bring more trade nnd
the compunies will get move money in the long run by cutting
them down and giving up the present probibitive tariff.

— The Sao Paalo Tramway Light and Power Compuny are
undertaking new works at Sante Amare estimated at some
F.00moso0n,  The works which are destined  to inerzase the
electric foree will be completed in three yoears,

¥ s Gen s, The new station of Carlos Peixoto
Filho bas been inaugorated on the Leopoldinan Ruilwny  bet-
ween Ubn andd Rio Braneo,

— ‘The telephone service of the capitul of the State, Bello
Horizoute, is 1o be improved, For this purpose a large new
central oficeis to he acquired, It is expected that the new and
improved service will be ready very shortly.

D1 Aflonso Penna got n grent send off when he left Bello
Hovizonte the other day for he will next return to that capstal
ns President of the Republie,

1eio € de do Sul. Wecertninly think that Brazil
is faille princeps in the question of monstrosities or reported
st esit News now comes from this Btate that 8 woman
has just given hirth to three sons and a monkey ! Next please!

- The new s, 5, Bradl which lms'mfen built in Germany
for Messrs Augusto Leivas and Co made bier trinl trip ot the
cd of Tost month st o Grande, The vessel is intended for the
trade Letween Rio Gramde mul Jaguardo, The trinds were com-
Petely cuecessiul

—The work of installing the cleetrie serviee of trams in
Porte Alesre is zoitier on apeoss, The s Calderon of Lamport
and Holt is fiiging the necessary cement and 2,850 tons of
riils have alvcady arrived,

=The people of Porto Alewre are heing regaled by the per-

formmuiees of Hie eclebrated guick change artist Fregoli. Doublt-
Tewsns the Gavernneent ixabout to change a few wrinkles will

Lie picked up by the ohseprvant,

Pernambuco. The Great Western of Brazil Railway
will shortly establish a by-weckly serviee between Recite and
Muaccio and the speeil of the train will be considerubly nece-
Teratial,

A disastrous fire has destroyed s large aleohol store on
the quays of the Companhin Perminbucana beloaging to Sr,
Revo Lima.

Amazonas. The cstimates for 1907 show a surplus of
SOORIEN,

— The material which is coming frem England for the new
Nutionn! Library was expected on the s.os. Bernord of the
Bootlr Line, The metal roof of the vdifiee which was ordered
in Glasgow has already arrived.

e A enntempornry states that the firm of Willinm Smyn-
glon sud Co. Lul. with a eapital of £500,0000 is about to exploit
rubber in the State,

Academia Moderna de Linguas Vivas
BERLITZ METHOD

Director in Brazil and Portugal:— HUBERT BRUXS

R10 DE JANEIRO 840 PAULO

131. Rua 15 de Novembro, 9.

Avenida C-ntral,

OPORTO
Rua 84 da Buandeira, 259.

LISBON
Rua do Aleerim, 20 A,

Practical instruction by highly trained professors in PORTUGUESE,
French, German, Italian, Spunish, Bussian, Jupanese, and English.
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Drp Imperial Champagne

MOET AND CHANDON
THE FINEST VINTAGE IN THE MARKET

This is one of the best known brands of Champagne, the house having been celebrated for its
vintages for 1773 vears since its foundation in 1743.
The finest of current vintiges is 1898 Moit and Chandon of whick very little is now left and

connoiseurs should apply carly if they wish to secure a share.

AGENTS: CRASHLEY & CO.
36, RUA DO OUVIDOR, 36 — Rio de Janeiro

VITATIS

The best National mineral table water, IRecommended as the ideal digestive water.

Sole Agents:- COCITO, IRMAO & CO.
S, Paulo, Rua da Estacio No 23, P. 0, Box 275 — Rio de Janeiro, Praca Tiradentes No. 67, P. 0. Box 701

Companhia Mechanica ¢ Importadora de Sao Paulo
Endereco telegraphico MECHANICA
RUA 15 DE KOVBM;;(OR;. l;gu-osc;ixa no Correio, 51 .
Bwi Londres: Broad Street Honse-New Broad Street, London, E. C.

Importagho ¢ Fabricacio de mne @8 i vHpor, motores i kerozene, 1urbinas
hydraulicas, rodas d'ugoa, materae: L Juz electrica, servas de  arjos typos,
machinismos para bencficiar caflé, despoipadores, materizes e muchinismos di-
versos piara uso nns fauzendas, pucn serraring, curpintarias, marcenurias, ferrei-
ros, srralbeiros, gazistas, funileiros, fabricantes de carros ¢ carrogas, mite. fies,
para estradas de ferro, abastecimentos d’agox e esgotos, consirucgdo e en-
genharia.

The Magazine of Commerce

is the best produced and most influen-
tind illustrated publication devoted to
the interests of British trade. The
sub:scription rate is 12/- per annum,
post free, and orders may be addressed
to Messrs, Crushley & Co., Ouvidor 36,
—who will be pleased to send single
specimen copy on receipt of 1/-stamps.
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BANCO DO BRAZIL

Report presented to H. K. the Minister of Finance by the Director of the Exchange
Department. Dr. Custodio José Coelho de Almeida

Your EXCELLENCY,

On leaving the nmnagement of the Exchange depnrtment
of the Bauk of Brazil T bege to present you with a report of the
operntions during the lust ten months,

Ay previously it s necessury whilst giving acconnt of my
performanee of the arduous functions conneeted with this de-
partment to make some veferrence to affairs in general that in-
terest exchunge and give my opinion thereon,

The aspeet of the exelings market was treanguil and enceou-
raging in Junuary, February and Mareh of the current yeur
when the news waus divaieed that the Convention of ‘'nabaté
had bheen signed by the Governors of the three impottant <tates
uvolving mensures that ust profoundly sifeet our tinaneial
organism,

The rate of exehatge which had risen to 175 Sdoper milveis,
in virtue of the abundais o o ralbaer bidls prelently acennmes
Inted by the Buank, sure jodication of prosperity, suttered o
geris s deprossion in cotseguenee of thie loss of cordidenee ao
that the situntion was inverted.

The active demand for Bilis that superveoned us was -
tural under such ciremstanees atsorbed the stoek of Gifls aod
I soon found myself in nnforscen difficuttios sl Lattling with
the adverse elements that the monthis of ~earcity,  April, Moy
and Jutie, always bring to our miaeket,

Meanwbile 3t was pecessio ¥ to oftor oo eions resistanies to
the petuons “hear” curiron in defeniee of the general fiterost
of the conntry and of the finaneicd poliey that T heove lovatiy
and untlinehingly served divite the last ciahit years,

I enmbarked, howoever, oo this risky soed ardioons eanpeden
in which T saececded in overcoming abstocles suede as 1 bad
never previonsty expeieneed duvtng the fone years of mey codiais
nistration, beeanse my objeel was nob prevely o nedntain s
but tostruggele apabnst the npetuons wave of aprdon that o
politics, in Congress in the Peoxs el amongst the plinters
desired the reduaction of pees to o fower rate,

Andyns i that were not chowsh o make Che peosition e
diflicult enme the transtfer of the cehministeation of the Bunk
from its oflicial to the mixed régime in the month of July el
the stagnation of eoflee business ari-ing from the sebeines o
Vadorization,

It was necessary to remove these ditlicnlties boeaese on
the maintenanee ol exehange ahove I6d0 reatly dponded the
suceesy or failure of proposals to redoce par vadue GBS0 e
mil réis,

T am proud to say that wil these dificrdtieow e e overcone,
Rates of exchange inspite of the hostile positbra woere i dotaine.
ed almost unaltered above 165 gl "The pasjeet for reducnng
par to 2 was abandoned aned asan adternasive vanie tee Cone
version sehieme,

During the discoussion and voting of the project o tin
Chamber T was able toomaintain vates steady s v daad
16 1815 und in this way prevented the Conversion pute from
being rduced below [5de per wiid véis,

As soon ay this desideranim was secared ol it was eertarm
that in the hamds of the itlustrious member of the Fosowee
Conmtmiission and future Minister of Finnnee the bl would
becone low seeing that the heavy densoad for Gails peorsisted
and that the Bank was ovel Wi Lo e sttnounl of - 2§ i s
and moreover owed o the Treasury  £1,000 000 gnore bowas
obliged to take aetion in protection of the consideradde buteests
confided to my enre.

Nuch were the inevitable and imperious reasons that abiticed
e to d-op the rate on the 19th September \

Notwithstanding, [ wn proud to say in the ~hiart sprane of
30 working days I suceeeded i converting tiis nreagre position
into one of abundanee, Tn fact T oot only eepaid to the Tressury
the £',000 000 borrowed by T covered all the overdralt to the
value of £3,000,000 and left intuet in the hands oCour aeentsin
Loudon the sum of £1, 30000 in British ad Russian Consals
and French Rentes, of which £130,000 belong to the Bank, and
finully, w ilst maintaining rates over 1d sueceeded in neemnu-
lating gold and bills of exchange to the value of £1302,000 and
renlising for the Bank a profit of Ba A07:on0%,

Pirese figures s ow by their laconism aned simplieity inthe
most elogquent manner bow read suud solid is the exelamge
situation of the Bank.

Phe transition of the Bank fron its oflicial form was eflicet-
ed without ditficulty its bills being aceepted and e tlating
without restrictions to whieh the nanitestations of synpathy
and confidence by the conpmereial hody of thi=and other mnarkets
and our agents abroad largely contributed,of which the (oflowing
letters are testimony.

London, July sth, 1906

To the President of the Bank of Brazil.
Dear Sir,

We have this morning received your letter of July 12th to
which we hasten to reply, assuring you that il is with feelings

L‘of the liveliest sutisfaction that we learu from Your Excellency

of the reorgnnisation of the Banco da Republiea henceforth to
carry on operations under the name of the Baneo do Brazil.  If
we may “hvely satisfaction” it is beenuse we know that the
organisation of the Bank and the constitution of its Directorate
was not renbised without great and arduous lnbour.

The Bank iy then entering on n new phase of its existence
und certuinly it would not do so under better nuspices than
under Governmment support, sinee it thus becomes virtunlly a
Stute Bank.

We trust, however, that we may be purdosed for expressing
the sincere hope that you and your worthy eollengues will in no
event consent to any undertaking which in your opinion is not
for the benetit or advantage of the country,

At the present juneture a plab for Valorisation s being
openly arsenssed and though we aye convineed that pradent
persons ke yourselt ean only be opposid 1o such sehemes we
beg feave to remind you and to impress upon you that measures
of un ariificial nature such as thes can only end in disaster,

i canclusion we eannot suliviently express to you and
your worthy collenwies our than ks for the exp ions of loyulty
wnd afevorion to onr hiause which, we ean assure you, are tho-
rousbily reciproeated,

W ndsa trust that you will in futur: continue the exehange
of ides Koowing s vou st that we have no interests more at
Breart thar these e Government of 13 .

Beliove us 1o boe Deqar Siey Yours very truly, N M,
Rothselitd anid Sous.,

Lundon, July soth, 1906
Denr Sir,

W have the pleasure of acknowledging the reeeipt of your
favour ot the 12h inst senipanicd by noeciveular referring to
the vonstiiution of the Bank of Brazil in succession to that of the
Re ' b,

W cardially reciprovate the expressions of your letter and
trust that the agreeable relations theat we have for so many
years anadntained with your imporiant establishient may be
cantinued.

Wee likewise ate pleased to Know that so long as you con-
tinue to le Presodent of the Bank youa will adso direct the ex-
change deprartawen that of late has been so great a sueeess,
We shadb witie pleasure puat our serviees at the disposal of the

Lotk s bes ever they may be required,

Wenre, Dear Sire Yours very sincerely, Baring Bros and

o, Lawtod,

In the course of the 1ttanonths January to October of 1908
inspite of the <strugele Dmaintained the average rate of exchinnge
was 12 e,

The Gadiing and selling movement wasg as follows ;—

Bougth Neld
£ 1,834,983

LGTDTI0 £ 1,686,477
LO77,900 1,054,444
473,297 1,627,307
1,797,921 1,543,080
623,276 2,141,300
840,643 1,877,178
i 1,652,914 2,024,965
August ... 1,727,757 2,307,287
Septensher 4,049, %04 2,189,919
October. .. .. 7,737,427 2,356,327

71 £19,197,284
Profit ~ho v by aceonnts of agents, on Ovtoher 3 122:8G78685
Fxpenses.  Ddununry to 31 October ...
Sundry eredititems. oo oaen

Sueplts oo

#:44:18702

Profit
Protits immedintely realisa 246:8888K00
Total profirs. .o e eeeraaas [ 507:3:328592

On closing the period of my administraton of this Bank I
hand over Lo N1y suecessor an unquestionable position as supre-
e arbiter of the exelange snarket of Brazil and 1o the coming
Government a situation that ean only by regarded nsg decldedly
auspivious.

When in Japuory 1903 1 took over the manngement rates
were oscillating between 11373 doand 1T 233/g0d. I sueceeded in
nuintaining an average for the rest of the year of 12d, in 1904
of 12 Tja2d, it 1905 of 15 87/4d. and for the 10 months expired of
1906 of 16 2ifd,

In other words the premium on gold has been reduced from
120.8"%, in 1903 (o 65,145, for the 10 months January to October
of 1906 amd, conseyquently, the £ sterling has fallen from
205426 to 145948,

This menns that during my management of the exchange
department the pr ducing power of the circulating medium has
inereased by £13,000,000,
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1 took over accounts with n debit to Agentd nnd exchange
uncovered to the amount of £985,000, I now leave the credit
represented by British and Germun Consols snd French Rentes
to the value of £1,130,000 besides a consideruble and very valua-
ble stock of bills to the value £4,302,000, and a profit of 517:0008.

We are, moreover, at the middle of the coffee crop that
ought yet to give £15,000,000, at the commencement of the
Rubber exports that repres :nt £8,800,000 more ; importers ure
well supplied with bills 2 d speeulntion overtaken without
taking into nccount the considerable element constituted by
exparls of tolmeen, encfin, sugar ete, Such nre the elements that

eloquently deionstyate the incohierence and spitefuliess of thuse

who have condemned the financial policy of the l’rf:side}lt (.)I'
the Republie, on the one hand nmintaining that the situation i
artificinl and on the other predicting for the coming Govern-
ment 1 logaey of ditticultivs and embarrussments, .

From Uiis simple exposition it is shown that Brazilinns
are Lo be found to respond to the confidence the Nation reposes
in them and defend to the utmost its credit without sacrifice of
the loyalty that should eouple un out-guing and an incoming
administration,

My, Minister, T eanuot before you and the country disguise
ny convietions on the two great questions that netually ngil_ul,e
opinion su pussionately here and abrond—1 refer to ** Valorizu-
tion® amd Converion' .

Absolutely opposed to the plan for valorisntion of coflee
that served s o basis for the Convention of Taubaté concluded
between the Governors of Rio de Junvire, S. Paulo and Minus, 1
pever was, or vouhl he, indifferent to the fortunes of Agri-
culture,

Townrds the end of August you forwarded to me the peti-
tion of the Assovinglo Commereinl of Santos in which were
Aeseribed the ditenlties that muarket stroggled with in conse-
quesier of the wenreity of currency that was such that vot even
on the seeurity of gold could money hy raised.

Noting that coffie entries at that port were on senle never
before Known Lat that business was dull and paralysed and the
prices of enfliee bewan to fall without the State of 8. Paulo being
alde to indtiste the projected measures, 1 suhmitted to your
upproval omensure of purely commercinl charaeter to maintain
the prices fora lnge mass of coflee.

The Bunk, aceording to this, undertook to furnish a first
elis< house with paper money reguisite for purchase of eoffee,
Tor b restoled at fixed prices abroad mgainst which
would peeeive Lills of exehange.

‘The N tenernle ot Commercinle Franco-Brésilienne,
s vssors of Nathan and Co. was chosen for this important
opsrition on aecount ol ity independence of the vofter mnrket
andd beviuse (he prineipal pariner

was the agent of this Bank
in Paris, Messrs, Holltuguer and Co,

The operation wias cffected with e grentest suecess. The
prices ot eottee which were fnlling at Rioand Santos improved
and husiness tereased and beewme more aetive,

Some 600,00 baes had heen thus ueguired when townrds
the endd of Seprember the Government of S, [raulo effeeled o
finnneinl combination ns a preliminary to the Valorisation
selieme,

Having thos shown the wny and stteeveded inorising the
prive ofestloe weee dndaned the field to the =0 Paalo Govern-
Breat Jeppiny withos hess and withont having ativcted boane
or foysign: tinrketss the comaiereind aperation is now liuidaied,
thus atfording a happy exeeption to the usunl unhappy sto1y ol
coffie spretlations trdertaken by Govermment,

1 have qualitied us eriminal and innuorad the measure that
aimed nt reducing the par value oi thecarreney toa lower
level.

When some tinne ago T was obliged (o express iy opinion
and define my attitude ona matter ol such pravity ml inpor-
tanee 1 waus censured for my rondenvss ot expression. 'T'rue,
however, to my prineipies 1 «till think the same,

‘The dominating iden of the advocates of valovization in
Murch lust was the reduction of the par value of the milreis
to 12d.

Meanwhile during January and February exchange averng-
ed 17d. per milreis and the value of the £ was HSTIS whereas
at 12d. it would be 200 o Joss of 3$882 on every £ sterling,

Where can o finaneier or num of sense be found to favoura
measure that implies the saeritice of good fith and involves a
grave oftence to privave right and to morals,

Owing to the memorable Presidential nessage of May srd
and the tenacious resistunce opposed by this Buuk with the
muintenanee of exchange at 16 3/4d.; to the intelligent attitude
of the greater part of the Press of this City und intervention of
writers of weight and note, the monetary problem will not be
resolved by the permanent reduction of par to 12d, but by the
Inter project creating n Couversion Department and fixing ex-
change at 15d.

‘I'he project of the Conversion Cnisse must now be consi-
dered us law, in a few days it will be put into execution,

This law does not reduce the legnl par of exchange seeing
that in Art. II it stipulates that *payments deereed, contract-
ed, or undertaken in auy form in gold shall be lade as hitherto
at the exchange of the legal par of 27d, per milreis nnd may be

affected in the notes of the Conversion Caisse for the gold value
they represent as estublished in this luw.”
"It is-true that the Iaw prevents exchange from rising above

-16d. per milreis secing that the Caisse will reecive gold against

payable to bearer at that rate which willbe legal tender

the Bank
-

for all payments and contracts to the value of the gold received
in exchange.

Apropos, a fund tal question strikes me. Will the
Caisse find elements considernble enough to operate safely and
continuously and therewith build up defences poweriul enough
to arrest the fall of exchange below the fixed rate?

Let us see.

The fixed rate of 15d. does not at present correspond, espe-
cially during the produce seuson, to the real economic and fi-
naneial position of the country.

It is sufficient to remember that I:was able to cover an
overdraft to the vaiue of £4,000600, to repay £1,000,000 to the
Treasury, and neeumulute gold und bills of exchange to the con-
sidernble sum of £4,302,000 whilst leaving intact the reserve of
£1,130,000 1 Joreign bonds and all the time exchange was
muintained above the fixed rate of 15d.

Besiden, Statistics for Export show that up to March 1907
there was a large balance in favour of the country. In fuct coffee
shipments in Rio and Suntos may reach 15,000,000 bags, of
which 71,500,000 at Santos and 3,500,000 at Rio. Admitting

7,000,000 have sold already, there

therefore thut bills for some 7
still remuin 8,000,000 bags o be disposed of at prices that should
give £ 15,500,000,

The rubber erop in Ammnzonas and in Parfi that is expeeted
to give 22,000 tons, should give nnother £8,500,000 or deduet-
ing £ 8,800,000 for loeal requirements, n surplus of £5,000,000 of
bills to be disposed of,

Without reckoning exports of Tohaces, Cacau, Sugar ete.
that together constitute an appreciable element of the supply of
bills, it must be remembered that the importing market is well
supplivd with bills whilst speeulntion is over hought and on the
anticipation of fixation of exchange with lower rates available
cupital has lett the country.

Phe rate of 15d. is therefore lower than that warranted by
the excess of supply over the demand tor bills ol exehunge de-
termined by the growth of our exports.

No one ean hope to mensure the influence or appreeiate all
the diverse phenomens that emunate from a fixed eurrency and
exert " their influence on the exchange market. During the
months of April, May and June, exports are snll, and what-
ever few bills there may be are not oftered to the Banks but
are ahsurbed by the invisible demuand. Nevertheless the requi-
rements for remiituoees all over the country are continuing and
ascend in these three months (o £6,000,000, that must be nhmost
entirely turnished from official sourees.

Unider sueh circumstanees tixation of exchange in Brazil is
an arduous undertaking and, 1o a certain degree, justifies the
author of the projeet in bis ehoice of 15d. per milreis at w hich
to fixit,

But I enquire will the Caisse be nble to coint on elements
guflicient to constitute a sceure and continuous defence of the
rate created ?

PThe pesources in gold acemmulated by the Bank of Brazil
are more than enotigh (exubcrantes) for the immediate execution
of the Conversion Seheme.

Phe “Stock” of gold and bills of exehange amounts to
£4,502.000 that  will go on growing until Mareh next, and
alredy reprosents woconsidersd e reserve that in the course of
A0y s iy be gl redinto the vaults of the Cuisse,

I heeee ntpesady faed oeeasion G point out how eonsiderable
the surplus b gold of the exports of the cotfee and rubber erops
witl be snd T oo vertain that with firor and diligent adminis-
tration of the inaneisl d pertneent the Caisse may count with
2o oo by the emd of Nereh,

And thus mny be pegistered in our finaneial history the
edifying example of the buildimg up of a Conversion Caisse
with st considerahie reserve entirely out of the resources of the
country without any borrowing whutsoever, whereas in the Ar-
gentine Nepublic it took two years for xold to flow into the
Cuisse,

HHow shonli the means of defenve be organised ?

Po tix exchange by tne new methods these conditions are
essentinl i —

I. v organize the Conversion Deprrtinent (Cuisse) with-
thout delay.  Unless the Caisse is in operation in November the
Bank of Brazil will be oliliged to convert part of the **stoek’ of
gold iuto pag.er money and resources will he insuflicient to pro-
vide for the heavy offers of rubber and coffee bills that may be
expected.

The coming Govermment will have to continue the sacrifice
of great part of the reserves, existing and potential, and will be
impotent to prevent an enoruous rise uf exehange, whereas if
the stock of gold now held by the Bank of Brazil were trans-
ferred to the Caisse it might in its turn he able to dispose of
resources for its transnetions and help to add to the reserves of
the Conversion Caisse until an offieial exchange enn be erented ;

1I. To crente a special Exchange Section in the Treasury.
Phis scetion should work side by side with the Conversion
Cunisse and serve ns a defence to its credits with n eredit of
£3,000,000 ahirond tuken from the Guurantee fund with which
might be incorpor Jdedthe £1,000,000 loaned Ly the Trensury to
the Bunk on sccount of this fund, that is now intact in the
hands of our agents, as I have already shown.

All the notes emitted against the eredit of £3,000,000 should
be kept in deposit and should not be upplied in any ease Lo any
other purpose except purchase of 90d/s bills of exchange on Lon-
don within 10 months at latest of the issue of said notes.

At present the eredit of £1,130,000 utilized by the Bank is
insufficient and for that reason the drafts issued agninst it must

|
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be covered at heavy expense within 75 days, whereas the fo-
reign buuks draw on their head oilces ut much less expense.

Only an official exchange section witl, a credit of £3.000.000
will prevent the foreign bunks and speculators from manipula-
ting rutes of exchange without reference to the fixed rate and
only by meaus of the depurtinent ean o res«rve be contracted in
April, May and June, when the foreign bunks and speculutors
will stimulate the demand for bills meninst the Cuisse utilizing
the convertible notes for cover,  Only un official exchange se-
ction finully can attenuate the injuries that “fixation’ will
entail becuuse drafts at the rate of 15d. per mil reis or gold im-
ported at that rate give rise to certnin well determined expenses
as follows : —

Brokerage v 0,187
Stams ... . 0,110
Commission /s, ..., . 0,125
Foreign stamps.. ...l 0,010
0,432

This entails n minimum of 1/16d., for importation of gold.

Itiscount 4%/, per annuwm 99 days. .. ., 1
Comminsion 1/5°/, .. . 0,025
Freight 15/ .. 0,125

Insnrance 110/, N 0,100
Packing ete..oooovivineiiinoiia, 0,000
1,400

1/4°/, is equal to £14 per £1,000,

It is indispensable that in the nunagement of exchange
operations the officinl section should buy exchunge with murgin
sufficient Lo nllow for those expenses.

The position in which I now lenve the Exehnnge seetion of
the Hank of Brazil gives it sufficient prestige to continue with
the new government the liquidation ot the Exchange aceount.

The Bank too possesses a stock of golt that may be the
basis of the Conversion Caisse, It has moreover the exXelusive
right ot issuing gold velea for payment of custom daties, and
it is, moreover, chiefly by the influence of the Bank that the
deposits of the Conversion Caisse can be dargely augmienned
until the official Ex. hange department is thorowehly organized.

Af in my report duted Juounry last I enime to th oo aelusion
that it would be difficult for the new Bunk of Brazil to suceess-
fully undertake the arduous tn=k of reculnting exehnnge on the
grounds that the interests of Government in maintaining rates
and ensuring stubility and that of the Shareholders in enrning
dividends and iaking a progit out of exehange are not identioad,
how much more must this be the ense now that the fixation of
exchange will he the object of the new Government if the Bunk
is to be invested with the new function and be d-prived of any
chanee of making n profit therefrom when it ought to employ
the greater part of its flonting capital in commercial operations
like discounts and loans.

11I. 70 neutralise the pernicious effeet of the addition to
the circulating medium. On the Caixa de Conversio heing
started an.d operations commenced on the hagis of the reserve of
£5,000,000,50me 80.000:0F in notes issued ngainst sid reserves
add puyuble to bearer ut the fixed rate of 15d. per milréis will
have heen added to the currency .

These notes will have an invariable fixed cold valie and
will thus constitute n special kind of woney (cireulagant indien-
tive of incrensed wenlth and superior to the old inconvertible
notes of variuble value. )

In consequence of the additien to the volunie of the vir-
culating medium a fall in the rate of exchinoge is inevitable
but the deprecintion will fall exctusively onthe inconvertible
currency. Consequently the whole of the deprecintion will be
affected nt the cost the Treasury isstes of paper noney .

To prevent such a disaster cippgelic neasures are peeessaly
in the sense of withdrawad of paper nmoney pari passu with the
issue of notes convertible ut 15d per milréis.

Where, however, are the resources for such i measure to
come from ?

There is no surplus Revenue. )

It would in my opinion beagrave error to apply to this
object the guarantee fund. | have already pointed out the eme-
ployment that should be given to part of this fund which should
be utilised for the movem ntol the otlicial exchange departinent,

In the ubsence, then, of ordinar, resou extraordinary
must be ereated which can only by the utilization of interbal
credit, for example, the issue of upulices of lhn-'l’ul-liv l)«-l»l‘. the
product of which would be applicd to the withdrawal of cur-
rency to an amount equivalent to the issue of notes convertible
at 15. d. per milreis, . i

Such un operation could entail nosaeritice seeing that none
of the paper mouey which has been burnt in the course of the
execution of the funding loan represents Hudgetary surplus but
merely extraordinary revenues that have gone Lo augnient our
external debt.

I should recommend hesides ns a complimentary measure
in order to give a wider cireulation to the notes convertible at
15G. that it should be provided that payments of the pold miaicty
ot eustoms duties should be realizuble ingold or in un‘m\‘_urulnlu
notes on the basis o the legal par of 27d. value per l.lll|'ll:_ls.

The avernge monthly value of these puyments is £ 500,600
by which circulation of these notes wou d be lm-'n-um-d.. o

What is ghsolutely necessary is to maintain cqm!nl»rlum
between the two new kinds of curreney which might be
eusl) .

flllllli)?ell: the future Government should not hesitate ‘t(.) m.lupt
the measure I have indicated as essential for the equilibrium
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that is indispensable i.e. by withdrawsl of paper money in-
praportion as the convertible notes ure put into circulation.
Buch are the cousiderations which niy patriotism and expe-
rience dictate nfter & careful study of these questions in which
the interest of the country are 8o involved. '

On my retirement when I hope to recoup the forces spent
in four yenrs of incesssut Inbour und application, during which
thanks to good luck (bou estrella) I never once suffered o reverse,
it only remuins for me to thank you and the eminent Chief of
the State for the complete confidence with which you honoured
me, and my worthy collegues for the attention they have shown
me and to report to you the devotion of the Staff which bas
accompanied e through the period of my administration.

CusTopio COELHO.
Rio. November 8th, 1906,

" Persenal Tews

Arrivais und Departures during the week:
AKRIVALS

Per s.9. Goyuz, from New York:~-H. Watson.
Per .. Danaire, from -onthampton.—A. H. Hughes, W. A. Rune
:‘I’;l fumily, Murin Young, Dorothy Robinson, 8. Bryan, A. Adams, G,
hite.
Per w.u. Mugdalena, from Bnenos Aires.—F. C. Engelhardt, A.
Ti ell and family, G. Cole.

DRPARTURES

Per 8.4. Dinube, for Buenos Aires. —G. H. Ford, Walter Meal, .J.
Addison Smith, C. P, E Lsfitte, C. Wilkinson aad wife, J. Fuller, T.
J. Walker, Charles Evers.

Per s.8. Tenuyaon, for New York.—E. Wagner, Mra. Beven and
fuamily, Mr. and Mrs. Lightuer.

Woney Market

A QTATIONS DURING WEERK CLONING NOVEMBER oth, iyed,
HWAKE AN POLLON'S ’

CUMPILRTY, MY PKRMINSION, FROMN THE FIIURES HIVEN DALY I8 FHx
JURNAL Do COMMERCID)
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Extromen sl which hugine:s was done during the week anded November 9th,
wora 15 ¥gyd. — 153qd. tor W0 ifs  Huak paper and 15 1hged, — 156 Tfgl. for
private.

The average Hunk %0 dis connter deawing rate for the week cones out at
15 W/gg). the corresponding sight rate beay 10 Wgqd. againat 15 Migyd, the nve-
ruge wsikht rute of the Camar o Syadical.

The nversge deprecintion tor the wesk, cab 2l ed on the hasiz of the Banks®
aleht rate, is 43 114/, and the prewium on gold 75.78 2/, sgainat 48 11 {5 and
76,78 9/, lnst wenk, At thene rutes

)
| Y beeneaes wns worth 168625 =~palust 155620 last week
1 ahililag . » sl » #:0 » s

1 penny . 4065 . 80656 s~

1 Frane » N 21 s 062 .

1 Mark...... 0 s $766 . $768 » .

1 U, B, Dollur. . . 38219 > 88219 »

1 Ze0 eoin ... s s d568167 . 368157 o »
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THE BRAZILIAN REVIEW
Satvrday, November 10th 1906,

Monday, November 5th—The market opened firm at 15 3/4d. for
¥ ’

Rank and 15 7/16d. for private paper, w th tusiness doing at 13 15 .
Rates then begon to sise to 15 15/32d. and 15 1/2d. for Bauk against
15 17/32d. for private paper, with business doing in private paper at
15 9/16d.  In the afternoon the foreign banks drew at 15 7/1l. and the
RBank of Brazil at 13 1/2d., with business doing in coffee-hills at 15 1/2d.
The mwarket closed firm at 15 15/32d  and 15 1/2d. for Bank and at
15 1/2d. and 15 9/1Gd . for private puper. )

Tuesday, November 6th—The market opened with the Benk of Brazil
draving at 15 15/32dd and 15 1f2d., foreign banks at 15 T/16d., aganinst
private paper at 15 17/30d. and 15 !I/l(i:l. I_hen nenrl,_\" nl! banks drew
AL 15 1750, against priviete puper at 159/16d. and 15 1942d.  In the
afternoon the market remained well supported, t he Bank of Brazil drew
at 15 15320, and at 15 12240, foreign baoks nl 15 7/16d., agninst private
paper at 15 17/32d. and 15 9/16d... at which rates the market elosed.

Wednesdny, November o th-—The market opened at 155 /16d . (foreign
banks) and 15 1/2d. (Ranco do Brazil) for Rank and 15 9/1d. for private
paper. The marke then improved and hank paper wis quoted at 15 /24,
aned 15 1733, agmnst private raper at 15 19/32d, and 1 5/d.  In the
afternoon some foreign hanks drew at 15 1/2d. others at 1515/32d.. the
Brpeo da Brazil continuing deawing at 15 17f32d. with business -lu_ing in

private paper at 15 9/16d. and 15 19f32a.  The market closed firm at
55 1ade and 15 17324, for Bank and at 15 9/16d. and 15 19/42d. for
private puper, _ .

Thursday, November 8th—The market apened at 15 1/2d. and 15 7/324.
for Bunk with business doing at 15 5/8d. for private paper.  Fhe market
was guivt du ing the murning, bat improved in the afternoon with
offers coming in chiefly from other market.  The markets ciosed at
15 5/8d. for Bank and at 15 3. and 15 3/4d. for private,

‘Friday, Novembier Sth—The murket opened firm, banks drawing at
15 5f8d. and private puper quoted at ¢ 3., with some business
doing at that rate. Then rates rose to 15 11/16d. for Bank and to
16 9l and 15 13/16Gd. for private paper. In the afternovn bunks
drew ot 15 23/32d, and rat itinued to rise, the market closing at
15 344, for Bank and at 15 27/320. aud 15 5/3d. for private paper

saturday, November I0th—The Market opened firm nt 15 25/42d, for
Bank and at 15 7/5d. and 15 2d. for private puper and. there
appearing  more  offers  rates  rose to 15 7/Rd. for Bank with busi
uess doing in private paper at 15 31/32d. Then rates declined and
Banks drew nt 15 27/32d. against private paper at 15 17160, nnd in the
afternonn rates continued 0 deeline to IV2/32d0 ol 35 LifiaGd. for
Bank, with husiness doing in private paper at 15 7/8d. The market
elosed with all tks lrawing at IH 13/16d. apainst private paper at
10 Tsd. amd 15 20420

Rates as we anticipated have taken an upward turn owing
partly to the abundance of hills and seareity of maney, hut
principally to the position of the Bank of Brazil, which scems
anything hut satisfactory,

The long promised balanee sheet is not et fortheoming,
but it is reported that the cash halanee in the Bank does not
excewd 18 000:000% and that there are bills to the value of sone
£4,000,000 to he tuken ap this month or next.

At present rates of 15 7/8d the Chrilliant position,”” which
the President of the Bank hins been so diligently  preparing for
the neweoming wdiinistration wotld, therefore, seem to entail,
instend of o profit, a certain foss of 22000008, which it ex-
H2000%, and

~

i

change should be pushed to 16d. would beeome 2.
nt 17 e 62240008 1 1!

]

Not only are reserves of pnper money very low in the Bank
of Brazil but in all the bunks all over the eountry and, espe-
cinlly, nt Pard where the Rublier is just com rin
and billy are said to have been offering yesterduy ut 16 1 8d,
whilst iiere the highest waas 15 7/8d.

Here rates for the eurrent month are higher than for Decem-
ber, when enffee shipments will for a time at any rute be
neurly parnlyzed, and there will be only Kubber to count on
for any considerable supply of ready bills, Exelusive of Coffee,
produce hills all over the country in December will not give
2 1/2 millions, whilst current requirements are about 3 1/2
millions sterling. It is, therefore, possible that there muy be
4 renl shortuge in December and thut some difficulty may he
found in delivering the bills bought by the Bank of Brzil,thut
will help to neutrulize the effeet of reselling, should it he ne-
cesnry. At the same time the situntion might be eusily utjli-
zed by n daring speculator with plenty of resources behind him
to push the rte by drawing heavily and obliging the Bank
of Brazil to take up these bills or repuss them at ruinous rales
just as ‘Thompson did in 1900, It would, however, he sone-
what risky as, in the present well supplicd state of the Coffee
trade, there is no knowing when shipments on u really Inrge
senle will be renewed  unless Government purchases become
much more active,

Resides, a8 o last resource there always vemains n hurried
isgue of convertible notes with which to take up the bills, nnd
that, thowgh inconvenient for many reasions, would of course be
done rather than incur a henvy and certnin loss,

Translation in time for publiention in this issue of the
wmazing manifests, that the President of the Bank of Brazil
terms his *report™, has {eft us little time for eriticism,  But its
perusal shows very clearly that any previous criticism of the
mmnagement of Exchauge on our part fell very short of the as-
tonishing reality !

For the present we will only dreaw attention to the faet
that of the bills bought in October to the value of £7,709.000
most of what is termed in the Report the “stock’ of bills,
amounting to some £4,000,009 would seem to be for future deli-
very, seeing that the value of exports of the whole country
for that month could not have exceeded £6,400,000 out of which
£1,054,000 went to cover previous drawings of the Bank and
about £3,000,000 for the usunl trade requirements. For the next
three weeks, however, shipments of coftee will, if steamers can
be found, be on as a wigantic n seale as duving the last week,
when embargues at Rio and Santos amounted to 638,487 bugs
valued ot £1,310,200, the biggest ever recorded ! Clearly, should
this happen, rutes for ready bills ean searcely help rising again,
even if they deeline in Degember unless Government ean act
immedintely and relieve the pressure for money,

Cotlee shipments (embargues) here and at Santos yielded
£1,310,200 apainst £926,000 for the previous week and £639,000
laxt year.

For the erep, clearances up to October 9th show 1,205,926
hags more than last year, and the sterling value to bave been
£2.380, 140 more.

'BRADBURY, WILKINSON & CO., LTD.,

25/27, FARRINGDON ROAD, LONDON, E.C.

GRAND PRIX,
Engravers and Printers of

BANK NOTES.
POSTAGE AND REVENUE STAMPS.

BONDS. SHARES. BILLS OF EXCHANGE.
CHEQUES. DEPOSIT RECEIPTS. TRADE-MARK LABELS.

HIGH-CLASS PLATE PRINTING.

THE MOST MODERN SAFEGUARDS ADOPTED, MAKING
FRAUDULENT REPRODUCTION. BY PHOTOGRAPHY, &c , OF
THE WORK O- THIS FIRM PRACTICALLY IMPOSSIBLE.

CLIENTS IN ALL PARTS OF THE WORLD~NOTABLY
BRAZIL, ARGENTINA, MEXICO, AND OTHER LATIN-
AMERICAN REPUBLICS, THE VARIOUS COUNTRIES OF
EUROPE, EGYPT, PERSIA, CHINA, AUSTRALASIA, &c.

DESIGNS AND PRIOES SUBMITTED ON RECEIPT OF PARTIGULARS
OF REQUIREMENTS.

PARIS, 1900.
ESPECIALIDADES DA CASA.

Gravacao e Impressao de
BILHETES DE BANCO.
ESTAMPILHAS. SELLOS DE CORREIO.

BONOS. ACCOES. TITULOS EM GERAL.
LETRAS DE CAMBIO. CHEQUES.
RECIBOS DE DEPOSITO.
ETIQUETAS DE MARCAS REGISTRADAS

OBRAS CHALCOGRAFICAS FINAS.
ESTA CASA T M ADOPTADO O3S METHODOS MAIS
MODERNOS E A“ERFEIGOADOS PARA SALVAGUARDAR
SEUS TRABALHOS CONTGHA TODA POSS!3ILIDADE DE
IMITAGAO PHOTOGRAPHICA DE MANEIRA A TORNALA
QUASI IMPOSSIVEL.

OS CLIENTES NMA CASA ENCONTRAMSE EM TODAS AS

PARTES DO MUNCMO, MAS ESPECIALMENTE NO BRAZIL,

R. ARGENTINA, MEXICO E DEMAIS REPUBLICAS LATINO-

AMERICANAS, COMO TAMBEM NO EGYPTO, CHINA, E
AUSTRALIA.

DESENHOS E-ORCAMENTOS SERAD FORNECIDOS AOS INTERESSADOS.
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BUSINESS DONE ON TBE RI10 STOCK EXCHANGE
Daring the week snded November 9tk, 1806

Wil H CLOAING
=k L e =
BRECKIPTION “r Khems wert | "This Lant Bute
week - of last
GOVKHNMENT N&- “ '
CURITIKA |
Apollces Uiernend®] 719 10808 {1:0iG8 Nov. 9
\ $ | Loy .0
L:uloy s Y
1:0dH8 > m
1:01. 8 - R
1-ulis — » 4
1108 - » 4
Do {1ani1 e o8 158 > o
Do 1w e 1018 — » T
Do ticid g Sy BIRT S B K
Rlute ol b -
. (1% ] GRS [T HY ] Hl
1ong TS - s &
H SIS ST sanig N :
de order . [E RS AR BT Bg BOUS » o
|
Hanky i
i
Bruzil ... . Qe 1§ 1358 1108 14§ » 8
Commerci; RS RS 1138 13385 B 3
Commercia. ve UL L N5 JER) 5§ N v
Lavourn ¢ Consmereio .. g 1308 Lwig o 1us 1§ > a3
i i
RAILWAYH & TRAMWAYS i ‘
Vingio Sapucahy....... : s » 5
COTton Mites é ‘
Confiangs Twluatrial, .. ! (YT ’ “
Brazil Industrial. . | s .
Progresso Industria I I
Adliang o - > 1
Petrapolitana — » [
Corcovade. . o » ki
Bano Aleixo., . e » =
INsvIA N | ]
Indemnizadora. . oo ) Aol o A (S N -
IR Gk :
Jurdiin Botaivn. . | Ist P LRI » e
Do order. A s} < s <
Crrris Mrbagos . . e . [
Engenlto Cential -lo‘

Quissansi ... .. ceeen 150 & B T
Melh. de S, Paula,. . T [ S > “
eJernnl da Covmercios ’ R . 1 . ~
Confinngn Tndnstrial, ... 17 i > G
Corcovado Cabwleay. ..o ] 25 - > B
Mercado Mar o A » u
Fuluil Pautistana. ol B - ) “

| !

AIntCRELANK S g ; . ‘
Laterins Navionae i S ng 15 ' . :
Internacicun! de Docas, | [ATHE Y . P
The total husinegs done on the Rio de Janeire Stack Fxe-

chnnge amonnted to LsTa: tosgoun distiibuted ses foliow <

Government securifios P 2T ismen

Bk shinres. oL 0 S
Railnay & Trawway shaeos, o

,,,,, [T LT
Cotton Mitls Cooo oo RERIELEEY
Incwrmnee. oo
Debentures o000l

SISO

Miscellunesus.. ... ves

Vatnl, week ending Novewber Oth, (906 1864003000
Navember 2ud 1006 EENFHET
Neovember Toth, 1805 3, 815: 5758000

» » »

CLOSING QUOTATIONS ON THE MONTREAL STOCK EXCHBANGE

Montreal Prices

Ocr. 1T Ocer, 16
................ 1
Limited (B
................. i
Aght aud Pawer Co. T
4l

!’
l

BUSINESS DONE ON THE S. PAULO STOCK EXCHANGE
During the week ended November 8th 1806

DESCRIPTION

GOVERNMENT SE-
CURITIES

Campinss Municipality.,

Suntos Municipulity .

o
Ribuiedozinho

pality........
Muunicipality Tth.

RAILWAY >RARLS

Mogyana. ..

Companbia
P Lunbista. ..

Basks

Banco de S Panda., ...
Banco Com, o Ind,
Banco e Cralita

MORTGAGE RuNDS

Bunco Unia de 9. Paala

The bustness done wn the Sae Panle Stak Fxehbnuge during the
week ended Nuvember 5th 106 aonnutet 1o Ra 4 36:0058600, distributed ay

follows ¢

Governnsent Seeurilions, oo,

Railway Shares

Banks .ol
Mortzage Bonds,

Total, week cnded Nov,

>

»

"

) CLOSING
Sales |Highest! Lowest | This Date
R week Last of last
! !
W0 S8$ ) 8BS 1 HBS 858 [Nov. 8
8 Hs \ ©48 1 048 — » 6
131 s wig HLE — s 7
51 198 iy 198 — » d
ler: “4is ! 1 R 4 —_ * B
i ;
6§ 2678 » B
ROEE 2088 » B
1338 s 7
, B s 6
' —_ s 7
; i
i |
Al e P
12 S TE T} — » 3

20: 7778000
204: 0038000
118:8318000

23048000
436 0058000
418: 4868000
421:596.000

LIS TR RN .
1st 1006....... .
Sth thed L.

Noy,
Nov,

| MERRYWEATHERS’
STEAM PUMP,

AT

63,

For Washing Fruit Trees,
Irrigating Crops, Filling Tanks,
Watering Cattle, Fire Protection
: and General Pumping.

Simple in Construction. Weigltt 63 cwt.

MERRYWEATHER & SONS,
Long Acre,

PORTARLE

“THE VALIANT "

BT

o
Writa far Pamphlet 823 ¥YX.

London, W.C.

PURGEN —The ideal aperient.

Neuchatel Asphalte Company, Limited

RUA SENADOR VERGUEIRO No. 67

RIO DE JANEIRO

TO PROPRIETORS :— Undertakes,
the Federal District, the construction of side pavements
mation regarding such work to be obtainmed at the Prefeitura.

. 0. Box:1,183

Constructors of all classes of Natural Asphalte Pavemenis
with the consent of the Prefeitura of

HEAD OFFICE—LONDON

in this city. Infore
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ﬁaim{ie_ Sheels

London & Brasilian Bank, Limited

Capital . £ 1500000

(‘::,n:u paid-up . TH0000

Reserve (und . 3 7U0,000
BALANCE SHEET, OCTOBER 318T, 1906

Assets

Capitsl Uneulled...
Bills discounted,
Blils recuoivablo. . N
Accounts wilh ffoad Office & Bran~

- Bundry accounts

London and River Plate Bamk, Limited
ESTABLISHED 1862

Cupital...... £ 1.600,000
Capital paid-up. » 900,000
Reserve fund »  1.000,000

BALAKCE SHEKT OF THIS BRANCU OCTORNR
3isT, 1906

Assels

Bllls discounted....
Blils recelvable........

Lendon and River FPlate Bank, Limited
- ESTABLISHED 1IN 1862
. £ 100
. 900,000
1.000,000

Capital..ocoenoneanans
Caplul paldup.....
Reserve fund. ..

BALANCE SHEET OF ‘l'lll! BRANCEH OCTOBER
3)sr,

Assels

Bills dlu:ounled.
Bilts

Loaus, Accounts pledged, ete
Accounts with Head Office, branches
& agencles..........

Becurities plodged.........
Securitien ju deponit._.......
Cash : In current money in the lnre

hes. aeeee 15.206: 1324790 of the bank....cooociiiiaiaaaas 80768‘00710
Lonbs, accunnts current, Nlc 'd H 2.268:8484L70
Acconnty currest gunratteed an L pia
sundry securitie B ﬂ 108, 539.‘3‘0 Liabilities
Bundry nccounts.. 127148687 10 Declared capital of the branch...... 1.500:000$000
Cash : In curront money. 9.208: ’“““50 Dupo-us. Fixed und with notice,...  &.1U1:9188840
curreat with and without
46.167: 5408060 interest.... oo 98521808170
Buudr
r‘oluu of necuri es,
Liabslities Bills pryable...
Accounts with Iland Utﬁw, nruuchel
Cupitid oo erriaeaian 18.283: 3138430 & ngenries.. Ceerrrarrensaeen

Preposits :
Acconnts current
without interest..
Accounts curront
at short notice....  3.003.0684660
Fixed maturity.....  2.5606: 10088

11.451:5398210

17.021: 1488760

Accounts with Head Otfice & Bran-
ches . ioiiiiiaiiens .
Accounts current [,uurunu-ml &
dry securities.,
Buudry nccounts
Bills payubile

3.842: 1398070

E. & . E, —Rio de Jaueiro, November tth, 1906.
— For the Londou & Beallian Bank, Limited, —
{ Bigned ) £, Broad. Maunger; /, /. Wilsom, Actg.
Accounlant.

The British Bank of South America, Limited

£20 ench £ 1.000,000
. £ B00,000
£ 875,000

Cupital BO.V00 shaves
Capital paid up
Reservo Fund...

BALANCE SHEET, 0CTOBER 3137, 1406

Assets

Sharcholiers ..
Bills discounted.
Loans,_aceounts y
Bills receivalle.. .
Accounts with Hewd Oficed Bran-

ches
Beeurities plodged, ¢t
Bundry avconnts. .
Curli: 1n eurrent nwme

Liubilities

Capltal ... e
Accounts eurrent without in
Accounts carrent with Inte

notice
Deposits fixed
Accomnls with Head Office & Brao-

ches..
Becurities pledged and in duponl
Bills deposited.
Bills pay abi
Bundry ace

8.RB1: BBESHR0
C.48G: 4118160

.65%:H084240
1.451:3618530

1.246:
12:4468$950
8.4919: 108080
38.413:7458330

E. & O, E_— Rio de Juneiro, November, 6th 196, —
For The British Bank of South Amexlm, Liwited.,
{signed) J. W Appiin, Munsger; E. Ribton Ceoke,
Accountant,

Brasilianische Bank Fiir Deutachland

BALANCE BHEET, OCTOBER, 3lst 1906

Assets

Accounts current gunranteed. . ... 6.188: 2548537
Accounts with Head Office, brauches
and agencies, .
Bills disrounted.
Bills receivalle,
Bills pledged. .
Becurjties ph-nlgml
Becuritien in deposit, ...,
Casli ¢ In curcenl money........ ceae

Liabilities

Capital; 1 Murk=($000..... erseees

Avrmlnln current with jutorest.....

> . without do.......

» with Head Otfice, bran-

ches und correspundunu.
Deponits ixed.............

Becurities pledged and in dopoult. .

Bundry accounts.. PRTT TP

o 61.750:07 18987

e

rectors.

0. E.—Riv de Jantiro,— nc:l ,—John, Di

st

E. & 0. E.—Rio de Janeiro, Novembor 7th, 1508,
— For the London & River Plate Buuk, Linited
(Bigned) A. H. Hutler, actg. Mannger ; £. 4. Tootal,

SA0 PAULO
The Britisk Bank of South America,Limited
Capital suliserilied ., vees £ 1LO0D,000
Ditto realized.. . £ w00
Reserve Fund, £ 376,000

BALANCE SHEET OF TIE B, PAULO BRANCH
oCTOBER Hi8T, |

Assets

Bills discounted .......
Bllls receivable........
Loans, accounts pledged ete.....
Accounts with Head Office #nd bran-

ches ......... .
Becurities ple«lgm! .
Bundry accounta
Cush : on hand .,

l ﬁh" 0508510
SAB000
BL7gnE0
278460

17213080

Bills payable
Gonornl Ace
78240
IS 1K)

Deposits fixel, .
Acconnts with He

ches..o..ooils
Becurition pledy
Bills und Humuilms in deposit
Bunidry Accounts ......... Ceen

5.202: 0908400

E. & O. E.—H, F'aulo, November 6th, 1906 — For
‘Fhe Beitish Bank of South Ameries, Limited iNigned).
Frank Dedd, Mannger. — H. S, Kirkmuan, Ac-
cotnlant,

London & Brazilian Bank, Limited

Capltal ... £ LAWow
Capital § . £ 7ot 000
Reserve Fand, ........ £ TU0,000

BALANCE SMEET oF THE BRANCH I8 8A0 FAULO,
OCTOLRR 3l8T YOG

Assets

Bills discounted.
Biils receivable.
Louus; uccounts curre e,
pints with | i Uﬂu'e xuul llrnu-

mints curreot le
1dry securities,
bumlr) aceounty
Cush: In curreney....

Liabilities
Depusits 1 neceunts
current with und
withuut futerest..  6.500:2668080
Deposits tixed...... 5.028.86080580  11,520: 1408110

Aceounts current guaranteed and
sundry securities.......

ceerienes  9.686:B118240
Accounts with Hewd Office and Iu nu-

chea......... 6338780
Bundry nceount. 5.618: 0054850
Bills payulle...... . 40: 9948610

28.646: 6728620

8. Paulo, Novemlier ﬁlh 1906 —For the "London
& Brazilisn Bnhl.imlled:—t. B. lllur .Acﬂng Ma-
nager, . D. IWeale, Aeung Aecmmhnl. '

3 $04:111
Loxus, accounts ed, et 1.61): xmm
Accounts with ';lem.l ()lllct-, Itrln-
ches and sgencies. .. <e.  1.15T:0778740
Bundry acconpts., . ..... 25: 9768680
Loans pledged and sandry secuiitivs  10.990:0524970
Cash : In current money in ths sale
ofthe fank......oo0uieneraenns.  1.UGL:THIS620
14, 363:8448H0
Liabilities
Declared eupital of this branch...... 500: Y004000
Deposits fixed.... Bb7:5868070

Aceounts current with and without
interest..

Bundry accounts .

Becuritios pledged anil in depanll...

2.278:500874)
8.248: 13538720

10,380:0628970

Bills payable. ..o, ..., . B:H07$730
Accounts with Hend Ofice, hrutchon

andagencles..........ooooounn. . 2.828:4334660

19.868: 4848940

E. & O. E. - So Paulo, November 5th 1906.—
For the london sud River Plate Bavsk. Lhmited,
{signed) — Aarry Weigall, Actg. Munager.— E. (.
Howra, Accountaat,

Brasilianische Bank fiir Deutschiand

BALANCE SHEET OF THIS BRANCH, INCLUDING THE
BRANCH AT BANTOS. OCTOBER 31sT, 1906

Assets

A current
Bills receivable. . .
Bills discounted.....
Bills plodged. ....

Berurnics picdged.
Becurities in depos
Cash : In curreat money..

.45
olub 371!209

49.152:4234265

Liabilities

cevereess  T.872:7408008
Depusits fixed. ... ceeess  BUTOU: 2628414
Securities pledged d in deposit

and securines receivable foraje of

sundry parties ceeeaae.  25.027:98508966
Accounts with lh.-m|-()ﬂ|re. Iurnllch

at Riv de Janciro and correspon-

dents...oooeiiiiii.n e -
Buudry accounts.,

Account enrrent

10.554 : 2018085
1.9y7: 1988811

49.152: 4238265

E. & . E.—B, Paulo. November bth, 1906~ Flsas,
Carl, Divectors,

SANTOS
London & Braziiian Bank, Limited
Cupital....... Ceean £ 1,600,000
Capital purd up T,
Reserve fuml., » m()ml)

BALANCE SHEET OF THE BRANCH IN SANTOS
OCTOBER 318T 14f

Assels

Bills discounted
Bills receivab e,

Ace cunts with Hen ve and
Brinches .. ooo.ou.. vavavees vee 2.081: 7008520
Loans, aecounts current, ete. Bub: 7928120

Accounts current guaranteed ulu.l
suudry se uritles....

Bandry accoants. ...

Cash :

in current muney.

12.867: 178y5590

Liabilities

: Accounts
t with and
w.thout iuterest. 3.083:6538130
Fixed muturity.. 202. 0858410

8.255:7418540

Accounts with Head Office and
braselies. .oooeeennocnonsnnnen
Aciounts current gunrnuteed and
sundry securities.
Bun iry nccounts. .
Bills puyable

2.177: 8778440

12.357:173:690

E. & O .E.—Santes, November G6th nm For the
London & Brazilian Bank Limited.— E.A.,
—~—Maurger 8. Du 8. Kirton, Accountaut’ -~ --

Novem|

Entrie
9th were
more thuar

For th
bags ut the

Bhipn
previous
week last )

The n
the previc
was 7.75 ¢
centa last |

Btocks
thnun last y

Suntos
week, and
avernge fo)

On the
year and I
Rio

San

Oth

Tot.

Bhipm
never befo!
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Banco Jtaliano dsl Brasile

Subiscribed.. 00: 000§(x)
Paid-up 350: 00000

CAPITAL ;

BALANCE SHEET ON OCTORER IS8T, 1906

Assels

Sharebolders ...
Bills discounted
Bills receivable .
Accounts guarantead
Agents avruad. ...
Bucurities in depaosit,
Furniture.......c..
Sundry uccount
Cash in curreney.,

1.260: 0008000
1.872:6518850
536: 0349920
249: 4508420
I

ST TG08U80

Liabilities

Cupitul 2 BEREIMNDSINNY
Accou L current. Ro1 TS 1t
Deposits ut fixed dw IR NI

Accounts rurrent in L,
Agents abroaad,

Values deposited, #1650
Bills for collection.. 10349420
Sundry accounts cha8yen

@I Al

E. & 0. E.--830 Puula, 6th Navewber, 1%, —
Luiz M. Napolitano, Viee-Presulent, o, Dickon,
urcsintant.

BAHIA
London & Brazilian Bank, Limited
Capital.. ...l £ Lo
Capital paid-up . » THE )
Reserve fund...... ..., > TERE(RA)

BALANCE SHEET OF THE BRANCIH IN HAHIA
OCTOBER 318T, 1926

Assels
IGRGTEET
LA OTHET

Bills receivalile.
Loans, accounts
Acconnts with He

ches
Hewl Office und Branches. .
Accounts current guaranteed & san-

dry securitie
Sunilry uccount=
Cashi: In current maoney

Offive

Liabilities

Depaosits :
Accounts current with and without

interest.. il Bl g
Ac ounis current guaranteed & sun-

dry securitiva, .o 5T HUTE2 I
Accou with Head Othie

& Bran-
cl P
Bundry -
Bills puyaide. ...

E. & 0. E.—- Bahia, Novewter Srd, 1906, — For the
London & Braziltan Bunk, Limited, — (Signeds 70 2%
Guthrie, Actg. Manager:s 20 R Freor, Avens
untant,

’ﬂ"“" ,murket

Rio de Junciru, November joth, 1905,

Entries nt Rio and Santos for the week ending November
9th were 168,330 more than for the previous week and 184,945
more than for the corvespoinding week last yenr,

For the crop,entrics renchied 5,683,421 hags meninst 6,302,455
bags ut the corresponding date kst year.

SBhipments (embarques) were 170,614 bags more than the
previous week, and 318,470, hags more than the corresponding
week lust yeur.

The avernge price for Rio No, 7 was 4§37 1 aainst 4$493 in
the previous week snd 4630 Llast year; and at New York it
WAS 7.75 cents against 7.81 cents for the previous week aud 8,26
cents lust yeur.

Btocks decrensed by 65,287 Lngs and are 541,573 bags more
thun Inst yeur nnd 352994 bags more than in 1904,

Saptos entries nre 161,061 more than in the previous
week, aml fell short of shipments by 85,833 bups.  The duily
avermge for the week (G days) was 78,863 bags,

On the basis of emmpurntive entries to November 9th, this
year nnd last, the crop should be ag follows :—

Rioo...o..... . 108,181, of 3,406,035 = 3,681,024
Santos........ 140.5%/, of 6,982,885 0,

10,388,920 14,
Other puru(say)..‘..............,....'...

Total probable entries................... 14,821,337

Bhipments during the past weck have been on a scale
never before witnessed ; embarques here and at SBantos having

been 668,487 bugs yielding £1,310,200 f. o. b. as aganinst
£928,000 for the previous week and £639,000 last year. T

For the crop the coffee cleured up to November 9th gave
£12,782,771 or £2,380,490 more than last yeur and at this rate
coffee exports will give 24 or 25 millions Bterling for the cur-
rent year instend of 22 millions ns estimated by us in
September.

Commissarios’ Prices

Shippers’ Prices

November J........... 68500 68500
» 4. . 6G8H00 €500
» . 68400 68400
» . 68400 68350 to 68400
» . (8350 G800 °
» e aeinaas 63500 to 68400 48300

COFFEE ENTRIES

FOW TR WEKEK NNDKD MOR VIIK CROP TO
- P
v. 9] Nov Nuov. 9 E Nov,*10
g i LY ' JRUET IILEN i od
| :
e
By Content R0y ... .00 58,796 AT AR ] 417,889
s Leopultinn ity ¢

| TS ITTITY M Al V0 43,268 ug4 416
Comntwine, diacharged. 4.0 5,84 1,020 70,010
{ 1 T1) DA ! 10U 1615 LT <) Yrdod| 1,80 ukY 1,677.370

Trasalerred bono B to
Niethrig ooren e . 1,507 6 41,839
Net bntilen ot Bio. .., 1,635 431
Cunstwine, in teanmt. . 64,060

Nictheray foow o &
Toopubine Wy . ..., 108,685

Vata! Rbe e indusg Niee o T

theroy & tessit. ., 19654040 1,808 0:6
NaNTon: 671881 4 4v3,400
Total Rin & Nanlun. ... R79.6111 8,658 421 6,302,485

The const neeivnds fur the week soded November 9th were from;—

S, Jofio da Barmn...... ... 0,862 ¢
Murahé 1.888
S Matheus 395
Igunpe.. .. 262
Villa do Prado.. .. w7
Purnty. PPN ees 65

Tl ooeeinn o, oo 8,659 baps,

The Uitnl enilires by the diferent S0 Paule Roilways for the Urop to
Nouvewmber Oth 1906 weve ns follines .

Fer Remuining
Total nt '

tutal e “ut
N. Pauln

Past Noroenbaon
Sunton

Paseitnhiy ol othiers

[N HRIEL RN EREETH 78,7188l 49,413
L {19065 A AR 34T B 450,268 4,404,409 16,860

COFFEE LOAVED (EMBARQUES)

RING wEER ENDBED FOR THE CROP TO

jHL1H 190
Nov. 9 | Nov. 10

76,240 1.4-17.737[ 1,466,107
7,033 1220 4l pEX )
4,00 84,087 64,000

19,967

638,437 487 =21

,
|
| ' '
i

N, Paulo, toth November 1906,

There were hardly any fluctuations of prices in the® consu-
ming markets during this weck, the stendy rise of the exebange
rate from 15 3/8d to 15 15/16d today contributed largely to this,
aw chenper sules were rendered impossible,

The Suntos murket, however, bud to reeede by about
150 7¢is exuctly in the snme proportion ns exehange went up.

Type No 1 was sold Just Saturday &t 48550 and today
at 48400

Large snles were made at low prices, 36/6 to 87/6 for su-
perior during the first week of the month, which are executed
now on account for the heavy shipmento nmounting to 570,000
bugs in seven working days. This pace, however, will hardly
be kept up and we look forward to smaller outgoings tending
further downwards as we nppronch December lst when the
surtux will come into force. This is now according to all
accounts to be considered ns un ncomplishied fuct, at least us far
as 880 Puulo is concerned.

We doubt, however, that it will have the desired effect, on
the contrary we feel convinced that the plunter himself will
have to pay it.

There is too much coffee nflont ngninst which December s
sold und which will, therefore, be delivered unless consumption
takes it, which in face of heavy deliveries of 13/4 millions of
bags in October is not likely, nt least not at present, or higher
prices. Here the pressure will come.
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The Byudicate contivues buying at u premium of 200 réia
£ 10 kilos over the murket rute. It goes without ssying that
quite independent firms only cun avsil themelves of this appor-
tunity the Government offers, all others are subject to sell
their goods tor whutever they will fetch in the open mnrket,
owing to lack of money or to lack of room,
The wenther has been favourable in the interior, bright and
warm aud sufficient rain to foree vegetation.

MANIPESTS OF COFFEE
During the Week ended November 9th, 1808
HIO PE JANEIRO

: PATK |NAME O¥ VEANKL| DESTINATION HHIrERRS Baur | roTaL
. 4|Saureguiberry. i Havre.. JC. abelow. ..ol
N'"_ 8|/ '.lo d Orustsin & Ca
. do o Engen Urb: 11,000
» 4| Titiam.........|New Orleans..|Urusteln & Co.....
. do Pinto & Cu.. .
N do do Norton Megaw:& Co.
. do do ragen Urhua. ... . i
. do do Gustay Frinks & Co. L)
. do New York.....|Ocusteln & Co,... S| 80,222
s BIOBF . .eveianis Havee....ooro U Dubelow covians 1,600
» do do It. do Couto & Co 4,00
s do do  opt Pinto & Corvnennens duu| 7,600
s byltaperuna...... Pelotas....... do &
. do dn Zvuha, Ramos & Co [
. do o Sigueira & Co...... 1o
. do Porto Alegre... | Zenhu, Rumos & Co 100 845
s g{Wurzdwrg.. ...t Antwerp.......|Cuilo Parete & Co..
. do do C. Dabelow ...
» do do EUCEL ]
» do do opt Carlo 'arele & Co
» deo do da Castro Silva & Co.
. o do  do Eugon Urd
. do do  du  |Orusteis & Co
» do do do Theodor Wille £C..
» du do  do Nurtun.Megaw & Co
» do da  do P. 5. Nicolson & Co !
N do Rotterdam. ... |« arlo Pareto & Co.. £
» do Bergen opt, Eugen Urbun . 2
. do do Theudor Wille & Co fT)
. dov Leixdes ... ... [Sundry .ooenennnnn 1 10,058
s Glltalia.......... D, Fiurita & Co...
p . do FITTIY! I AU
1 3 - do .| Theodor Wille & Co.
: » do ¢ . do
. do do
. do Smyrm. ... du
. do Conatantinople C. Dubelow. . ..... 2,746
» &|Danubde........ Durban ..... +o| Hard, Rand & Co...
» du S B S TTTITI N ST .
H do ) do
» do Port Elizabeth. o
» do Buenons Alres.. ! Orustein & Col..,
3 do  Montevidéo ... o
» do i e Zenla, Ruaos & Co 2,299
» Gjindig.ieni... .. Trieste........ [ Theulor Wille & Co.
. do H do C. Dabelow .
s do o Ornstein & U
. do i do Pinte & Co
s do Ao Lugen Lrban .
» do do Carlo Pareto & Co.,
» do Venlee.. ... o Theodor Wille & Co 12,818
s T\Temmyson....... New York.....1Ounstein & Co.. ... 4,04
. do da Theador Wille & Ca|  pl000
» o [ do C. Dabelow........ A 6,000
> do | da Carte P b
N do Aa Mavoel P Teixelra. ] 300
N do du JR. do Cont. & Co..{ 2|
» do do Pto & CooL o
» do do Eugen o rhan.. ...
» do do Johin Mowre & Co... 20,125
» T|Magdalena.....!London...... + [Hard, Rand & Co...
» do Stockholm.. ...  Eugen Urban ..., b2
»  TiMemiand ., ....|Mew Orleans.. | Hard, Rand & Co...
> do do Theodor Wille & Co 36,852
7| Olinda cpdenha Ramos & Co
. do ¢
J.o Dias & lemidto ...
Pinte & Co..
. Engen Uehan
FooPias & Irudo
do Ao { Pinty & Co
do do Sundry .
do Conrioonnnns | Zenha, Ramos & Co i
Pa— do do {Rigueien & Coo,.., i
» dn Tutoya..... .. ' do
ot do Murunhio, ... f do
» do i [I"mlu &Cooaiii,
» do da J.o Dias & Trosia,
. > do Muceis. Sundey oL
. . do s Pinte & 4o ..., 10
» do Pernnmbueo .. do 100 1.960
s Bl Petropolis......  Humburg opt . “TheedarWille & Co,
» do do Guatay Trinks &
» do do K 1 Urbar
» do Gelle,. ) lur Wil ¢ §
» do Eugen Urlan., ... ..
» do Helsingfors.. .. [tustuvy Trinks & Co.
. do Cupe-Town ... Eugen Urban.......
» do East Londun. . do
» do Stockbohm .. .. Orustein & Co., ...,
A do do C. Dubelow .,
» do Norkoping..... | Orusten & Co.
» do Copenhagen. . . i
. g" o Piuto & Cu.....,,..
» dn Algen Bay..... | Norton Megaw & Co
. o Arende).. ., C. Dabelow...
s do Christiania. a0 T
» do Bergen........ do 9,213
Totul....ooeeitununa.. | 164,657

BANTOS

DATE ’ RAME OV V"“l

DESTINATION

AHIFrERs

|
i Haun [T(II’AI.
)

Nov.
»

P B YU TP I PPV P Y Y VYN EYPINCYYNTYN DY

cevwwmvAUITETET W

.

S\ Marsstow ......
do

$| Hutionwood. ...
Biltalia..couvuee-
do

do
do

4| Corrientes .....
o

4 Wursburg.....
do

do
do
do
do
do
do
do
do
do
do
de
du

Ll Betty .........

New Orleaus. .
do

"
do
du
do

do do Helworthy Ellis&Co
do do DiogenesFerreira&C
do do George Frey & Co..
5| Moravia.......| Monteviado.. .| Hurd, Rand & Co...
6. ds Netw York{Geuon.........|Prado Lima & Co..
ito do DiugenesFerreira&C
6} Petropolis......| Hamburg...... | Nathan & Co.......
do do N. Gepp & Co. Ltd,
do do Theodor Wille & Co.
do do E. Joluston & Co..
do do Krische & Co -
do do Burbosn & Co..o.. .0
do do Holworthy Ellis&Co
do do . da Fonseen & Co
do do Prado Chuves & Co.
do do Haldwin & Co.......
do do Schmidt & Trost
do do Nos uck & Co...
do do ZerrennerBulow&
do do Hard, Bund & Co...
& Montevidéo,. ... . Nathun & Co..
do N. Gepp & C t.
do E. Johnstonu & Co. ..
do Krisclre & Co .
do do Barboza & Co. .
do do G. da Fouseea & Co
6| Magdals ..!Bouthampton..{N. Gepp & Co. Ltd.
do do Hard, Rund & Co.

6! Washington....

8| &arisrubde......
ao
do
do

Buenos Alres.

do
do
do
do
do
do
dn

Bremen......
do

Trieste.......

New York.....

Rotterdam ....

ADtwerp caeds oI N, ti

Bremen,......|Fl

Rottordum ...
d,

Theodor Wilte & Co.
Hard, Rand & Co...

Arbuckle & Co ...

I Nonsack & Co......

DiogeneaFerreirn&C
Frado Chaves & Co
Krische & Co......

Nathan & Co..
Baldwiv & Co.
Praude, Chaves & Co
4. du Fonseen & Co

¥ : & Co.
Nowsierk £ Coooo.0,
Sultes Toleds & Co.
Haurd, Rand & G
George Frey &
[
Nossack & Uo

o
»

Thendor Wilie & Co
N. Gapp & s bed. .
.. Jo nston & Co
Erische & Co...
Fradu, Chuves &
Rarbioss & Coo,.
ren: or Bulow&C
radu Limu & Co..
Holworthy Ellis&Co
Nosnuck & Co..oe
Dingenes¥FerreiradC
Haldwin & Co......
Nuthan & Co.......
Hurd, Rund & Co...
pp &Co. Ltd.
Hard, Hand & G,
Holworthy,Ellis&Co
Theotor Wille & Co
Zerrenner Bulow &€
Baliwin & Co..
Krische & Co
Piado, Chaves
Nusnuek & Co ..o
DiogenesFerreira
=andry . .oooeee. .
fur Wille &
N. tGiepp & Co, Ltd
Nossack & Ci
Prades Chaves &
Holworthy Ellis &

0

N. Gepp &Co. Ltd..

Raldwin & Co......
Theodor Wille & Co
Prado Chaves & Co
N. Gepp & Co Ltd..
E. Jubnston & Co. .
G. da Fonseca & Co
Hard, Rund & Co,
Prado, Lima & Co.
Krische & Co.

durboza & Co.,,

R, Gemes & Co.... o

k. Sohnnton & Co..
Mualta Cerquinho &C
Krisehe & Co .. ....
Sall s Toledo & Co.
Prado, Chaves & Co.
Nossawek & Coo.oo.
DiogenesFerreirn&C
G. da Funscen & Co
Holworthiy Ellis&Co
.| Prado Chaves & Co.
Prado Lima & Co...

.| Theodor Wille & Co
N. Gepp & Co Lt 1.
Hard, Rand & Co...
E. John ton & Co..
G. dn Fousecn & Co
Buldwin & Ca......
Prado Chaves & Ca,
Holworthy Ellis&Co
Nussac k& Co......
Zerrenner, Bulow&C

Krische &. Co..

1

10,250
B,p0
400

)
20U
1,001
Lbe

740

18,665
53,476

42,980

76.007
10,260

83,090 ;

1,760

72,201

21,288

5,760
624
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DATE l NAME OF YESSEL| DESTINATION SHIPYERS BAOS TOTAL
Nov. § do do Prado, Lima & Co.. 512
» do do Burboza & Co ...... [
> do do DiogenesFerreirn&C 50n
» do Fiume ........ Nossack & Co...... 125
» do Veuice........ do 620
. do 0 [Theodor Wille & Co 20 6762
» 8Saturno. Buenos Aires.. | Balles Toledo & Co. 100 10
s 9{Urlenais .. . Marseilles opt. ! Barbosa & Co ......
. do do  do N. Gepp & Co. Lid
» do do  do Hard, Rand & Co...
2 do do do Krische & Co.......
» da do  dc E. Juhnston & to.
» do do  do DiogenesFerreira&C
» do Smyrne.......| Hard, Rand & Co...
. do Canstantin. pl. | Prado Chuves & Co.
. a1 do Hard, Rund & Co... 8,130
» 9| Eastern Prince. | New York..... ZorrennerBuiow&G.
» dJo " Bartwzu & Co......
» do do S E. Johusta , & Co..
» do do W.F.MeLanghtinCo
» do do N. Gepp & C.. Lud,
» do do Haldwin & Co......
> do do Hulworthy EllisxCo
13 do do Nossuck & Co...... 2.
Totaloooiivafearanens 516,212

Correction. By the 5.9, Guahyba Messes. Eugen Urbnn shipped
2,250 bags of coftee for Hamburg and not 1,250 bags as sialed in our ‘

fasne.

st

The cofies satled during the week ended November 9th, was

consigned to the following destinations

46,199 b3.864
100,262 416 936‘

Total
19081907 | 196,401 470,790

~.Eur

t

1906/196 | 53.436 263,375 10,156 3,891
|

i
|
i

T

PR & i ! o .
unir | KUNOEK 8 e | o Fornes] T ) o
ATATKES HANKAN LATE | PORTS TOPDATR

2 Bt | DRALTRS! ]

B0
|

PORTS

VALUE OF COFFEE CLEARED FOR FOREIGN
Week ended
Nov. 9 | Nov. 2 ‘1 Nov. Crop to Nov. 4
i
i [N
| Buge | #uus ‘ Huun ; £
RIO. . weneenrenenanns 153,952 5:x,emi LA0LATT 29sT e

"

Bautos .........
Total 1906/1407 .

de. 180516, . .

OUR OWN STOCK

RIO : Stock on November2... .. ... .. .

Loaded (Embarques) for the moath ..o,

Ntock in Kio o

ovember®, .

BTG BH,004 ] B, 188

Entries duringg week ended November %0, R

T AR ERIRTORA H]
04} 12,742,571

':m:,' Fer d0, 281

Stock st Nictheray ssd At on November 2 INT sS4

Entries at Nictheroy plos total embarynes
acluding transib, oo oninee it 188 387
36,033

Deduct: embargnes at Nicthe
during the week.......

¥ and snilings

 November 9.
SANTON: Stock on November 2 ... P
Entrien fur week emtbed November %, ...

443 1

Londed during sume week

170,704

r® v a9

64,082

PR S SR

80

Ntachs in Santoy on November 9, .

Rtockn in Rio wnd Suntes on November Oth, 1806,
do do on November 2nd, 10

e do  an November 1Eth, 1905, ..,

FOREIGN STOCKS

Nov. 3.1mé Oct, 2771006

1089, 119

3 O
2 K18 THE
1,911,928

Nov. 4:100h

United Minles Porty. .. .. 2 904,000 240005, 000 3.690,6U0
Heavre ............... . 1,749,000 1,748,000 211,000
Buth . 4.743.000 4 653,000 5,800,000
Deliveries united States 149,000 100,000 134,000
Visible Bupply at United
Btutes ports........ 3.809,000 3,722,000 4,440,010

Weekly Report of the Companhin Registradora de
Santown. Sales registered ou the basis of New York Exchauge Standard
Ne. 4.

By Cable:—
Sales for the week ending Nov. 10th....  B84.0th) bags
50

Cloving quotations for November ... .. 484
» » » December, ..... 48400
» » » January....... . 48400

Dumont Coffee Company. At s meeting of the holders of the
five-and-a-half per cent. first mortgage deb of the D t Coffee
Company, Limited, held at Wincl House, E.C., Oct. 1T7th, the fol-
lowing resolution was unanimously carried : — *“That this meeting of the
holders of the five and-a-half per cent. first mortgage debentures of the
Dumont Coffee Company, Limited, hereby resolves that the £56,800 of
debentures of the company, originally forming part of the issue secured
by the trust deed dated Jauuary 15, 1897, which have been purchased and
resnld by tue company, shall, notwithstanding such purchase and resale,
rank in all respects equally with tie outstanding debentures of that isue,
and shall be deemed to be debentures within the meaning of the said trust
deed.”

From Nortz & Co's Circular of 6th Octoher 1906,

“ Fresli communications from the houses interested in the
consignment of 2,000,000 bags of colfee are to the following
elfet:—

191) that the Brazilian Government has not yet bought a
single bag ot enffee,

Zud) that the purchases of Nuthun & Co. have nothing to do
with the Syndicate,

drd) that late purchases at Huvre nnd Hamburg are entirely
independent of the purchnses to be made on Government
acvount.

We take note of this whilst remarking that we had foreseen
this hypothesis when we said that the million bags purchased hy
persons conneeted with the Government would be realized at
cost ut higher rates. For the moment these purchases have heavy
losyes.

As regards Nathan & Co., it the communiqué is to be tensted
that deal was inquestionahly madein preparation for the fall of
exehange that was engineer d immediate y after.  This opera-
tion waurrants the supposition of connivance in Government
circles, wibeh, if true, is an indication of the demoralizing and
"f’"lul"ifm jutluence that Valorization already excervises in those
cireles.

We would remind Messrs. Nortz & Co, that the Brazilian Government
by which is generally understond the Federal Government, hay practi-
cally nothime to do with Vaulorization, which so fur has been directed solely
by the coflee States, S, Paulo, Rio and Minas,

° The Nathan deal on the other hand, had nothing to do with Valori-
zation, but was simply a monsoeuvre of the Bank of Brazil to get bills
cheaply to cover its enormous overdruft,  As to the morality of such pro-
ceedings there enn be but one opinion but Valorization has enough of its
own to auswer for without that.

With regard to the volume of the crop Messrs. Nortz & Co, re-

A SWhen in Brazil in Augu-t 1901, we found very few exporters
or Commissarioy who did not estimate the erop at 13to 14 12
miilions.  Luugine how sstonished we were on our return in Sep-
tember of that yoar te il people i.n .Eumps: still disputing whe- |
ther the erup would he W or 11 millions hag, for the very g
renson that uo one was to be found in Brazil willing to risk
reprisals by speaking the truth!

SO hat is going on new is a reproduction of 1901, ‘The mis-
tuke is to believe that Brazil iva kind of sanctusry the secrets of
which are elosed Lo all but a favoured few, deceiving the pubile
and then free themselves from responsability at the end of the
crop by simply saying they were “mistaken.”

The trade abrond has only itself to thank if it continues to be at the
merey of specnlutors for its information, and is obliged to trust the reporta
of the purties interested in the most gigantic bull deal ever undertaken
inatead of obtaining its information first hand, from independent sources.
Proposals have several times been made by competent parties to organize
a service of this kind without any response however from the Trade.

But, as regueds erop prospeets and the fear of reprisals Mcss'rj, No{_@l
& Co. ¢ gerate, There are many persons, besides ourselves, who do
not hesitate to express an opinion when they have one, without fear of -

consequenees whieh after all are never more terrible than perhaps a more

or less virulent attack in svme newspaper, that sensible peuple take no
account of. Otherwise, we have never heard of reprisals of any kind, -
as we certainly should in our position and with our habit of speaking out

our mind.

As regards the future of prices Messrs Nortz continue ;—

G We cun only await develoy ts. The k interested
in the rise are powerful and wenlthy enough Lo make a rise if
they wish, but we fear they are l"ollllﬂ.?EIVl’(l themselves "v!lh
repaed to the future erop not to deeeive others W\lh‘the}u. I'he
difference between those at the head of the *Valorization'” mo
vement and ourselves is that they are "usxesged with the in_lel
until lutely quite rensonable, that the period of over-production
has passed whilst we think that sm"h iy not the case nn-d tiat the
menns wlopted to alter the sitiation are now in the interest of
development of consumption.”

In a latter circular dated October 13th Messrs. Nortz & Co, recom.
mend their friends to cover their requirements before December and to
theu quietly await developments, .
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COFFEE PRICE CURRENT
For the weok ended November 9th, 1906
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HOURS UF RAINFALL

:By favour of the Lmopoldina Raliway:
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Rude oba Neera
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Arenl,.. ...

8. ln«_ da Rio Py
Exlre Rios .
Baerrmin.,
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Bicus. .. .....o..

Furinda de Carapos
Ranran
Lot
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Teixeirus, .
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4 049

4.238
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P. Bava .
Snude
Nictheray
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B, Fldelis..
B, Braga ........
Alafons., ..
Murandd....

Ll e RO O Gl

e

R
NS

Teae e v e a

T

t.

S SRS

¥
2ot
b

i
()
" 6
4 K

25t
i 8
4 ]
2 9
A 1
211
8

8
2010
4

GBS ORS . G

B¥owd,

Sugar  Market

The following are the closing quotations on Nov. 10st at
Campos, Bergipe, Pernambueo nnd Buhia.
Campos  Sergipe Pernambuco Bahis

White Crystal. ... ..covenv... 205210 - - —
Yellow erystal....cvveevnnnr. 160165 — - -
Mascavinhos..........ooooate 160170 — —_ —_
Masenvogood....ooooienin., —_ 140 140 -

»  regular...e.e.ioaee. — 130—135 130—135 —_

»  medivm, ...l —_ 120 120 —
Segundo jacto............... — — — —
White nzina.......oooooene - — — —_
White 3% sorte... .o .oovvennen — — 170180 —_

Somenos.. . — — 150—160 —

Euntrizs at Rio frogy Ist inst to date....oooooiioiiienne. 20,429 hags

Clearances ditto..... . 20,505 »

Block. viveeirnniinenaenans L 245,645 »
— Murket stendy.

Pernambuco, October 31st 1906,

Entries to 24th have been 156,061 bags enmpured with
107,912 bugs same time Inst yeur. T'he constwise enquiry has been
very smull and any business isjvery difficult to put through.
The export demand was good and ut one time Goyanas were
sold as 18510 fob, then price dropped again to 1$450 and (o-duy
only 1$300 to 1§350 is obininable, and for shore sugurs 15200 to
1$350 bugred, A fenture of the past week has been the demand
for Yellow Crystals 96 test for the River Plate, and one steniner
has alrendy tuken 7,500 bugs and there are 20,000 bags more
bought for sume destination from this besides some from
Muceio.

Toduys quotations are ns under but very little enquiry.

Usinas. ...ooooa e . 38800 to 48000 per 15 kilos en shore. No demand
Crystal white 28500 » » »

» yeliow 28000 » » »
Whites du. boa..... 38000 to 33200 » » - »

» . rc-|.,ulur. . 28500 10 L8800 = » »
Somenos ..., ... 18700 to 18500 » » »
Cluyed. . 18600 » » »
Bruto seceo. . . 18500 » » »

» meludo.. ... 18300 to 18350 » » »

Clearnnves during the tortnight have been Rio, 4,541 bags ;
Suntos, 16,955 bags ; Rio Grande, 1,700 bags (75 kilos) ; Buenos
Aires, 7,800 bugs s Liverpool, 5,391 bags per Navigalor and
7,761 bags per sAnuthor. In port londing two steamers for United
States, nnud several for Congtwise porls.

The Usinas are beginning to see that they must make more
export guidities as sadl Jots of whites they have sent in only
gave SH00 U 3600 Tor first quality and if entries are larger the
prive will certainly go mueh jower, and they had best wvail of
this new outlet for the Piate for which there are still buyers at
25000, whereas the value for Mtates I8 not over 1$850 to 1§800
to-day. Cuble from Liverpool this evening advises market there
41, perewt down,

c J LEECH AND CO’S

Coffee Statlstms 1906 = 1907

On Sale at “The Brazilian Review" Offfces

6, Rua do Rosario, 6
PRICE: 8%000

BOUND VOLUMES

OF THE

razilian Review

FOR 1905, 1904 AND 1903
Can be obtained at CRASHLEY'S

36 RUA D'OUVIDOR 36
Price 80%000
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Shipping

ARRIVALS

AT THE PORT OF RIO DE JANEIRO
During the week ended November 9th, 19508

ARRIVALS AT THE PORT OF SANTOS DATK | NAMK OF VRNSKE Viaw ™™ :"’:; RN
During the week ended November 9th, 1806 | ——— — =g - —
_______ - Nov, i Braziliun. .. B.OR 81| New York
aon- | de do B04| Vietorin '
DATE | NAME OF VKSSEL ¥law Kin Navk ! “RoM do do 718 Purto Alegre [
| 3 British . do 2774 Glnaguw 4
- e ; : )V.uln‘nglun. Itulien ... .. do L4911} Genon 3
3 ceveeen|Brazilian.. | 8. S, ETh talia o do 8,381 Huenos Alres I
Nov. 3 pictorsa........- | Beazliian o L Eorlauopolis 4l Gloria. !, Brazilias... . do 253 Paranagus i
3 ulgﬁx . do do 253 Puranugud 4 lratiaya. do do 408) s orte A wgre :
3 Montevidéo....... Gernan..... do 43 Rosurie 41 ¥ictoria . du do 4311 F1 sianopolis .
8 Hasussia. . do do Huunurg 4 Hann..'. German, ., ., lh_lmuo 1,053 Bimonski i
8 1,51,,,N_“ e Iwlsn. . ..., t}u 1, Buenos Aires g ;V{::j’f‘z’fd . "'“":::’w i -*-dnﬂ- 1,984 0 nrn:ll‘l,l' :
3 C. di New Yor do " . &4 i’
5] Danubde .., o dn L3183 Southumpton N
¢ o 6!S. saivador. Neazithun. .. Jdo §.80n| Wanton |
i o bi lernero, . Argcnlnw. . do vy nos Afres
5 Gern an do M‘-‘ Buenos Aires b Maristow Ilrluuh o do 2,209 Bautos
o British. dy el do g ::',‘:"bwurg. x\ el Ju 3.;.::& Wi I«llu
H N .en oraeging . uriue [L1H
b 4o o A2 Mucoid 6| Mays iak. Brachian .} & 8. i Matheus
& do B4 Buenus Alros
6 do ol :' (F:""'IP"’;" - . n do Porto Alegre
5 i 5| Fredsael... . orwegian .1 Harque Gulfport
2 Helgian, :1:: Liverpool :: I:‘;lg:‘;'um . Ikmr,l.lh Hr)n;om.r ‘I:’n'nlop .
6 du  Bremen iy N do ube Frio
6 do Ries abe Janeiro :: Aurara :g ‘:"
7 ¢ de do , ao
0 British. ... ao Southumpton 8 do do
7 dn do ol New Port 7 :::; - do
8 du do 2, z - LR
8] Orfenars.. Freneh..... do I mu' Huenun Airen ;!3"‘,";:";‘;';::':' - O
b Brariliun, dn N
7 do ; do 717 Porto Alegre
SAILINGS FROM THE PORT OF SANTOS i ::vrn;lxlll..u do 3 Un3| xantas
. 7 razilinn ... o 269 <. Jofio da Barra
During the week ended November 9ik, 1906 BIS. Lurr i M 2,319 Glargow
o 8! Mersario { do L4488 Cardiff
oN B f’df/l‘dﬂl’ Sehooner 208 Itajahy
- FON- W Franken [ T B h
DATK | NAMK OB VENNRS rLaG we HAGE ron 9 Souther | do N::“(‘;:ntle
,,,,,,, SO S e g!g;llénnn.l..... . Nurweghul.f Burque 560! New Port
Nov. 8 N teazitian... Rio 15 do Sul mirante.. . ..... Brazilian i scehovuer 19b{ Itajahy
8 Vicporia . da ;Lo de Juneiro
3o do
: do
3 i [LLoyD BRAZILEIRO
8 Hutlonwnad
BiMuristowe. . oo, o ew Orleana
41 Corrientes . l‘rcnch Havre OWNERS
4 Wurburg . Rotrerdam
DiEugenmia ..., I‘[nZAl“lII Schvoner Ginarutuba
o Blclemente IV .. ... do do Hjucas
[ ;;nlnades..... do do 3 ltagahy M BUARQUE & Co.
S do I:IJln'us
& T PN 2, 4, 6, AVENIDA CENTKRAL, > 6
6 do thavre » s 445
b Moravia . .| Ausirian do Bevnos Aires
6| Mlagdaiena. ... ... | British do Southampton Rto pr JANEIRO
6 Washington .o Jtalian do Buenos Atres
6] Mossord. . RBrazili do Rin de Juuviro
6 1',1,,,’,,1,, . jGerman, ... o Haminirg .
'y .| Braziling, .. a0 Puranagui
6 S Russlun. . do Chatiel 41, NAVIGATION SERVICE OVER ALL THE BRAZILIAN COAST
Y Bearthan... do Rio de Jaielra
6 ey an Hamiutrg .
7 S Braaflinn .. du Antou Passengers and  cargo se.vices  for Uruguay, Paraguay,
7} . do do Buenos Aires Argenti iy @
7 i Reitish. ... o e Argentina  and Matto rosso
8 L[ Qeran,.... i Hres en
9} Jokai. . llunl.mu b . da Feame -
) Eustern Prince... [Britiabo ..o do ,\"A»\\ Yerk —
3 Camocim.., Hewitin e et MONTHLY TRIPS BETWEEL kIO DE JANEIRO & NEW YORK
8 Orieanars . ...... Frewch. ... do Muearitles
I R -
SAILINGS FROM THE PORT OF RIO DE JANEIRU Sailings From Rio:
Durlug the wesk ended November Stu, 1506 NORTH LINE.......... Every Sunday at 10 o'clock a. m.
; - RIO GRANDE LINE,.. The Ist., 7th., l4th., and 23rd.,
DATE | #aNMK GF ¥RNIRL vian bow every month, at 12 noon,
| PR NEW YORK LINE..,.. Once nmonth.
- “‘ 1.2 N " RIVER PLATE LINE... The 4th, and 20th, every month,
ov. 3 A. Jauregusbery. = Havee & at 12 noon
3 M .. Biteteos Afres . M
B Rudi o fasainy 814, CATHARINA LINE The 11th. and 28th. every month
i Titign, ONew Yark ut 12 noon,
4 stuira. . i T - R
1. Otimda “Brariian. .. Mo SUL DA BAHIA LINES Onee u lmnulh ( Depurtures not
4 Guaran dv P ansgid . .h.\w .)
A} Aachen.. L jGermsn. ... QRIS SBERGIPE LINE...... f'wice n month ( Departures not
4 Calderon., A Selgian, o fixed.)
s el . X ’ . A
R .s.:‘/’x':.”:aw,r: R W85 Baenos Afres MATTO GROSSO LINES.  Are i connection with the River
b, Washinglon . Ttulian . " Plate Line, depurtures from
billaperuna. - Beaurdbinn Porto Alegre oAb o oIhe
L Montevidéo or Buenos Alres.
6 Wurzburg LjGierman. Hicmen
viimrig., .. L[ Austrian, .. Trivste 0
6' Irisbrook By Baltuo re FLEET
b Santa i1u o Brusilian..... aip Alagoas Goyaz. Florianopolis.
6 Danube . X Bacnos Aires Brazil, 15'4’1![f1?1'. Sanlos.
G Aymoré, Paorta [:\h gre Mendos, Meyrink, Planeta.
bt Guen Anpnina Mararh@o. Victoria. Suteliite.
G Fidelense Olindn, S ymoré. Prudente de Moraes,
6 fndia.... {  Barque Junuien Sao Salvador, Fontretla, 1ris.
T\ Magdaiena... o B Snthumpton Pernambuco. Fuagundes Varelle, Amazonas,
T T ennsson. . do w York N , irao Pard Guaraia
7 A thugo . do G, do Sul vepirito Santo. (¢ rao Pard, waraj@.
T Garcra.. do Vs Braganga. Dicamantino, Ladario,
7iSoares da :;“"‘:““" o) gharque » ?':"‘""‘ Matte Grosso, Mereedes, Nioae,
" abe Frio . - s
70 e arer I Mearajo, Puapida, Hapemirim.
BiPetrapolis. .. e, ... 8. 8, Humlnrg Cozipd. e Verde. Cahy,
8 Drumians g . . British . do Raltamore d
B( Fernambuca, Brazilian.. . do ey
8 do 26 RUILDING
B8 do
8 Burque . 2
8! ompetrdor...... Schooner ][.nmpmum For Cargo, Passages and Genernl Data Apply to the
91Southern Cross.. do Rucoon Alrens
9 .. do Antonina - A
9 a0 8114 Santos Head Office & gencies
P —— . S — -
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IVERPOOL BRAZIL, AND RIVER
l- PLATLE SUPEAMERS

LAMPORT & HOLT LINE
1" nenenger nerice for New York
deerage pussaye Ric e New-Yeork 17 days

27th Nov.

TINTORETTO  voveannntn. eiiese
N 1st Dec.

BYRON......

The stennier

CALDERON

wuils on the 15th November for
Banhin and New York
Tukrig 1ud & Arod clnsn prasengers far wbove purts

ol for

BARRADOR

Clemnysen” & CHyton' knve adso osuperior Ist

ehnss aeeommmlntion

Far Freinht nppdy 1o the Broker
W, K. MceNiven,
18, RUA DX 8. PEDRO

Foo passtgen and Goiber intormation apply o the

Agents : NORTON, MEGAW & Co., Ltd.

RUA PIIVMEIRG DE MARCO

ae-hlopn X

DN,

\ ILSON SONS & CO.

ANMITICD:

2., Rua de N, Pedro

RIG 1l JANELRS

AGENIS OF TYHE

Pacine Sieant Neoeication Company
Naveli & Arhicn s L

The New Feanewt Naguag o Lo,

Ny

Che Jewden Line o Stoase re

Repairs to Siips and Machinery

- Ruving large workshops nnd eflicient piat,
nre i a position to andertnke repnire of ail
descriptions to ships nid machinery.

Lartade— Wilson, Nons & Co., Linited, have Jde-
POty at B, Vin cent, (Cape Verde}, Montevidéo,
La Plata, umd nt the chief Brazil ports; and
amony others, supply conl under contract, at
Rio, to:

The Reazilian Guvernment ;
Hix Britanuic Majesty’s Govermnent ,

The Treansathontic Stemmship Compantes :

The New Zealund Shipping € mpsnies ete,

Conb. —Large sticky of the best Cerdif) stesin
" Coal alwayx keyt in Rio depbt on Conceigio
Island.

‘Tag boats ulwnys renay for servive,
Cargo Lightesn.—ditto.
Baliast suppliz to suips,

Eatablishments: Wilsons, Sous & Ce., Li-
mited, London, Cardiff, 8t. Vieent, (Cape
Verde), Rio, Bahia, Pernambuco, SBautes, 8iio
Paulo, Montevidéo, Buenos Aires, La Plata,
Kosario & Las Paluus.

. u=bbees b 3
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H amburg-Sitdamerikanische
Dampischifffahris-Gesellschaft

The splemdid Gerzan Steamer

SANTOS

Capuain Haeveker

Expected from Santos on the KNov. 16th 1906
will teave after the indispensable delay for

Bahia, Lisbon,Oporto (Leixdes),
and Hamburg

Phe stenmers receive eargo for Lisbon direct
and also for Leixoes,

Al stenmers of this Company are iluminated
with electrie light and have splendid accommao-
dation for Ist, ansd 3rd. class passenge:

Free conveyanee on hoard supplied for pus-
wengers nmd Jugguge.,

For freight apply to the Brokes.

W, IR, Mo, Niven
18, RUA DI 8. PEDRRO, I8

Four passuges wmd fuether informmtion apply
to the agents

T'heodor Wille & Co.,
AVENIDA CENTRAL, 79
X x

avebl-en

Brazitapriaric Ling

of
The Austrian Lloyd's Steam Navigation
Company
annd
The Royal Hungarian Sea Navigation
Company "Adria’ Limited

terweekly  sailings from Santos and Rie
de Janeiro for Trieste and Fiome nod, with tean-
shipnent, to nl} Meditereanenn, Fast Asintie nnd
Fast Afrivan Parts.

DEPARTURES FOR TRIESTE
HEIMEFELD oo oo 2ith Nov.
MORAVIA ..o PR drd Deel

FOR RIVER PLATE
STEFANIA ..o o oo 30th Nav,
For treight npply to the Broker.
W m. R. Mc. Niven,
in, RliA DI S, PEDRO.

Foo L weeanes et ooy anforpeshoon o the

VGE T

iIombauer & Co.

U GRENEILOT CANMARN, UL
Juier de ot
RUA I DEFJUNHO T A
Nanilos,
LI T T T X

SOCIETE GENERALE

‘Fransports VMariti
Marscillen

DEPARTURES OF STIKAMELS
FOR EUROPE

ORLEANAIS .., ..... 13th Nov.

ITALIE............ .. Hth »

LES ANDES. ... .. 22nd »

POITOU.............. 6th Dec.

AQUITAINE......... 22nd  »
fur

Muomeilles, Barcellonn, Genon, aud Naujlen

Through fures to Parin Ist ciasse.... L gold
dn du 2ad f 85U
do do  3rd weens L 199
Through fures Lo Parbs return st class f. 1 1y
do do LITT IO A 882
do do drd.,.. I 364
Murpeilles Gouon, Neples, 8rd claes,, I, 130
Burcellonn Brd clasa..o.ovoiirnnineae I 160
Agents — Ant dos Nantos & C. .

Rio de Janeiro—A venida Central, 14.
£, I'aulo.— 29 Rus 8. Bento
Santos.—- 1 Praga du Republica

e-be-oa z

BREMEN.

N ORDDEUTSCHER LLOY!

Capital.. 1 35,000,000 Marke
NEXT DEPARTURES

Date Btesmer ! Dentination
906 !
Nov. I Aacken..... Bubin, Pernambuco, Madeira,.
i Lislon, Leixdes, Autwerp &

i Hremen

Bahia, Mudeirn, Leixdes, Rot-

80 Franken ..,
. terdum, Antwerp and Bre-

men.
P gers & Cargo pled
Passenger  Ies 182-cl jrdc’.
Riv — Rotterdam, Antwergs,
Brewen . Marks 150 £. 10-/-
*» — Lishon & Leixdes, £ 14/~ Ra, 1608

For further informamtion u]spl'y. I
HERMN.NTOLTZ & €, Agents
Avenida Centrul, Gi-74 Ria de Janeire

lu-ishi-pn Tx

H . A . L. Am(fr?g::nrln.;ne)

(Sowth Amevican Neveiee)

Fhe new tine Lnperinl Mai) Mteamer

BORUSSIA

expected ITom Santos on the 165th Nov,
on the 17th Nov, ar e
Rabia. Made
Dover,

14086, waily

u, Leixdens,
Hamburg

Thene tagoibvent and fant stemoers, il espe-
cntily for the Krazit rade and fittedwith the latest
improve rst clasw pisengers the high-
ext cam

Al stenuiers carry uwurgenn and 1 stewardens

Free conveyance on dard sapplied
gers ol Luggige,

for passens

The Companny tsne Int cluss tickets 10 Paris and

London,
Far tremght apply to the broker,

W, R. McNiven.
18, RUA DE S. PEDRO
And tur pasnagen amt other information Lo

‘Theodor Wille & €.

Aveaci Uentral, 74

'l'heﬁiluyli iar

R. M- S- P- Steam Packet Company

ieder vontrnet with the British and
Brazilisnn Governmeants for enrrying
the minils,
TABLE UF LRFARTUNRY

Date | Steanner Deatination

Balila, Pernamtmceo, 8 Vin-
cent, hLiwbomn, Vigo,
Chertsurg und Southamp-
ton,

Nuv. 11‘."105'"({!(1..
|
i

Sautos, Montevideo and Bye-

i
X, Thames. ...
i nos Aires,

'

21! Danube... ..

|

Bahin,Pernambuco. Madeira,
Lishon, Vige, Cherbourg
and Southampten.

2| Clyde....... Santos, Montevideo and Bue-
! nos Ajres..

7] Amazon....|S5t. Vinecent, Lishon, Vigo,

i Cherbourg and Southampe-

, ‘ ton.

i

Special attention is druwn to the following:

Holders of first-class tickets, single or return,
ay break their voyage st any intermedinte ports
and proceed by sny of the PACIFIC STEAM
NAVIGATION or MESSAGERIES MARILI-
MES Comp’s Stemmers.

For freight, passages, and otier information
=pply,

No. 73, 1° de Maurgo. st Hoor.

KENIGHT, HARRISGK & Co., Agents.

h-bl-es . xx

o

e ——— et »———-w—‘,;,_, -
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THE FREIGHT NARKETS CURRENT COFFEE FREIGHT RATES :
FOR THR WEEK ENDED NOVEMBER 107H, 1806
British. Fiirplay of Oct. 18 says that the condition of the freight Rie Santvs ] .
market is generally described as being weaker, andsthe reason for this is Ansterda i0/- in I;ull ol |
that rates from the Bluck Sea direetion are lower to the extent of wbout g::::r“:l 000 Y i’g;:;’)ﬁ o ;g; :g °/ B
one shilling per unit.  While this temporary “set back’ i« unfortunate Alexandris® .... 55 fros. l 10 v/, 25 frew. & m A
for owners who have boats to deal with just now from this direetion, we Alicante .... ... 50 fres. in full. 50 fres. in full,
cannot altogether endorse that the freight market is wenker, because in ::g:::‘e"m Marseilles. gt“ r],{;"-::“ ‘:‘!01‘;/. 51 1/2fron. & 10/, .
other directions we do not find tais to he the case, bat, iu fact, the reverse, Aguiles .. s "3 0 frea. in l‘:ll: -
for rates are uot only firmer from the East, but there is a better demand , mu gumlmmpton 426 &2 12 0f, —_—
for tonnage from the l:l.lil(‘t! S“"f‘q' s-fapwix.nll.\' ‘fmm the ﬁnll‘pnrls.' Algon Tty : :‘l:‘l‘ul\"'l‘r': .. :‘:/I:; ::", I”_’ o -
Coal rates from Whales to Rio were 155.6d. for Octuber loading the » Rotterdam, Ant- .
Crown of Arragon being fixed st that rate for the said month and the werp or Bremen. 42/6 & 2 1297, —
Teviotdale at 153, for November. Bamsorab.. ..., Wfres & 10, 99 fres. & 10 ©/
eviordade at s, o . ¢ R . Barcellona. . .. .. . 35 fres. & 10 °f, 35 frea. & 10 '/:
' Argentine. There is no change to report in rates for Brazilian win Ilnmhurg . TH/G in full, _
ports, the small regulur traders fiuding no difficulty in filling up at the Reira ) » Tneste.. . 95/-& B o/ 55/ &5 °f,
i ered fignre: » Snullmmplon.. e, TB[G& 2120 —
following unaltered figures. N
W te i B A » Rotterdam, Antwerp
€ quote from B. A, -~ or Brewen t“/ﬂ &2 h2e —_
To Bahia and Pernumbueo 20/, 1o Pelotas and Porto Alegre 20/, ta Eilbao .. RPN ’)8 A0 fres. in {nll 60.50 fres. in full
N r i 8. Franviseo (P i) 144, Bremen. ... 40/-& 5 vy, 35/-& 5y,
to Desterre 14/, to Antonina H/.. tir ].rllll iseo (Parunng m., 14/, 1o Bordenux, ‘"U"kllm B e 10 o 35 frow. & 30 o/,
Rio Grande 1Y/, to Santos 10/, 1o Rio 10/, with the nsunl 1sf to 2 extra Bombny via Trieste. . 508 5 o/, 50/- 5
from up-river ports. The Times of dryratieg Oetober, 20th, Braila®™ 5700 ives. & 10"/, 37.50 frcl & 10",
Brindini 49 fn-n &0, 49 freq. & 10 9/,
Loeenl Market.—The forward emenpements for the wreek wereas Buenos :\vrm ;wr Img M) kilnu . 1320 18500
foilows :— Beyronth®® e, s & 1O "/ 70 fres, & 10 "/,,
N . 30 fres. & MO 35 fres. & 102/
Per R, K, })[,‘u.,,. ____________ for lr\;.-\rl()rlpnm.. 3 cow & Murseilles o B fres & 10 oy —
» » » Borussia... <o Hamburg... L Caleutta vine Frieste.. .. ....... 88/-&5 "), 55/- &5/,
» » w Washingtom..oo.o  » Genova, o " Carthagenn 50 fres. i fuft, 50 frew, lI/I full,
» » » Lomburdia.. A Colontbo, a0/ &b v, i &b
» » » Rrazile. .. " » v Carfu** 5.: fres. & 10 V), 55 fren, & w %
» » » Aachen ... o » Currueh & hof, 50/ & Hef,
» » » Eranken .. oo - Cornum . H.50 fies in fufl, 53.50 fres. in full
» » » Umbria.. . - d Cuvalln® A fres. & Jov a8 fres. & W0 °f,
. » » » Jugé Gulart.... .. oo Christinnia, . . .)ll~ in full -
Copenhugen dirwet ... ... ‘Iﬂ &hor, 376 X By,
ria New York - .
e — T » Hamburg..... % (" e —_ ;
; ] R w  Dhenos Aires®. 3706 i ful — 3
| 5“{; E R RYWEATH Eg‘ ’ |‘| npedowny Southwwpton. .. $0/- & 2 1/2 %/, —_ i
’ % AR f ; » Rotterdam, Ant. i
: werp oe Bremen., — H
? e PATEN'TCLRI .. ’ ‘ Constantinople®® oL S2U2F wo X0y,
| GREENWIGH G : ; rin New York... ... -—
> D SRR N : »  Buenos Aires 2/6 —
} ST[:AM FIRE E:i‘-;j ' | Pl »  Southmapten. ... 4) /- RRTESS N —_
! = il el » Humburg....... 2/6 & ERVERS N —_
} H »  Rotterdam, Aut-
i werp or Bremen, 42/6 & 21700, -—
i New York ... 0/ &0, had
{ = Hamburg ®, af-in full. —
Delagon ¥ o» ‘lmnlmmplun . - & 20200 —
Ray »  Rotterdam, :\ub
» werp or Bremen.. 70/- &2 1201, --
vio New York....... 0 &HS,
o Humburg .. anj- & Doy, —
Fast » Southampton.... 5i/- & 21/2 "/ -
| Lawdow ) 7 Rotterdam,  Aut-
werp or Bremen., 50/ &2 1720/, -— .
Fiame. oo iiinninnnn. .. 40[-&HC sov. &5°f,
Calatz®® 62 fies, & 109/, 62 fres., & 10 0/,
Genon 1,000 Kilos. 5 fren. & 102/, 35 fres. & 10 °/,
Gibraltar ria Genen .. 63w~ 46 frea. in full
Gijon. .o oo, 56.50 frem in full 56.50 fres in full
- = Hamburg. . . 10/ &d "), 35/ & 569/,
; cre. 000 ki o .
i As adopted by the Lond-n County Counoil 1-‘;[:*0 ¢ :: ::’I:k"f:::‘,l.(il,l"’l i p #;;[rr:)\:u 10710 (338/-';“5 ';l/‘lﬂ * #
Brigace and Princl‘;.x;xl ;gwns thvouy cvtthe Koot wis rvieste. 83 & 1 8/ & 5‘./’
orid. ) Liverpoal .. . 35/ .u.fw- N
ADVANTAGES : | l.nmlun”l l(m“l:dlll“;' ;55 ﬁ 5;::5" 35/&5 v/,
Sb rear ' . o (options), &7 -_—
DI B A e an e fx Mutgn ... S BN tres. & 1 e 35 fres. & 10 9/,
Acesn: SEOkedl w\; xsv ¢ n;ntlrl(y ot i Do ria (,ulmu & Mnr-n:lllen 58 fres, & 10°
Accessibllity of Valves. S TN | Malti o e e el B3 fres & 10970 53 fren. & 10 %,
* Machinery, LIERIness, 2%, 26 [ Murseitlen 100U Kiluw.......... 35 frend 10 o 22 fres, : }g -,/,,
Prac g he ol o fon S Messina ** .. .. 45 fres & 10 ¢ YCs. ©
[ ERMYWEATHIRS. C3. Long her-, (o ahn, & & || Metelinn **, 63 res & 10 9], 63 fres, & 10 °f;
! Montevidén per hnp.. 60 kilos.... 18200 -—
e —————— T e e e Mombassn via Trieste. .. 55/. &5 °/,
i rin New \ un. ves T 5 ot
» Hamburg ..... 50f- & 2 l/" J -
Mossel Buy { »  Southampton.. 50f- & 2 1f2 9/ - |
L] » Rotterdum, Ant- i
' werp or liremen.. 50/- & 2 1/2Y/, i
Mostaganem vie Marseilles.. .. 53 fres & 10 ¢/, 53 fres, & 10 ®la
’ Naples .........oaal co 112 fre. & 10 ¢/, 43 1/2 fres. & 107/,
SR New York, liners per Img .- gf) . z 5 :gc. &g :;,
N. Orleans Liners »  » De. °f e,
RKS Odessa ** B fris & ‘0 “lo 67 fres. & 10 °f
SOLICITOR OF PATENTS AND TRADE MARK Qdenss B0 e & oo, 51 ek & 10 g
. OF Pasnjen 60.50 fres. in full
Palma de Mallorea. 5:‘:}50 !n:s in full 0045 '/
Penang via Trieste. 60/-& 5 °f -
SOUTH AMERICA Palermo.......... 45fres, &0 °le = g
Patras **. 55 fres. & 10 ( 55 fres. £ 10°
e Pireus®. 59 1/ fres, & 1007, 52 1/2 Fres. & 18 v/,
Port Baid 55 fren & 10 0f, 55 fres, & 10 9/, i
N N & < Rotterdam. 40/ &5, 35/- &5 °/, |
O. Rangoon via Trieste . . 55/-&5H Y/, 55/-& 5 °f, !
! 8an Sebastian. ..... . 56,50 fres. in llzu:: 60 %—’fﬁ'm. in I'mllll |
' NN r Santander . 56.50 fres, in fu Tes. in 4
ALY M R N" 16 Samsoun ** 58 fres & 10 ¢/ 58 fres, & 10 9, i
i NO. 16, RUA GLNLR AL CA A A, ' 8eville... 50 fres in full 22/50 fz-. in full :
i Shanghai via Trieste 65/-& b °f, - %a |
RIO DE JANEIRO (Braziv) Smyrna®*... .. 5212 fres 10°), 521/ fres. & 10 %/, i
Southampton 1.000 kilos 35/-&5°, 26&5°, :
Caixa do Gorreio (P. 0. B“‘) 314 — Telegrams “Buschmanz-Rio’, * To Dalagos Bay & Beira the freights must be paid here or in Hamburg.
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Suex via 1 eieesanaiee DO/ &DC 50/ &5°/,
PR it & 10 °fa 2 1/2fres. & 10/,
Suking * ... L 5Tfres & 10 v, 57 fres. & 10 °f,
Taragoune.. 50 fres. in ful!
Trebizond *%. 58 fres. & 10 2f, &
‘ 30/ &£ B,
53 fres, & 109/¢ 5 & 310 °f,
n full. 50 fres. in full

_
=

G 1f2 fres.& W0/, 62 12 fres. & 10,

Varnn 62 1 6 X
Censtee ¢ 50 fres, & 10 ¢f 50 fres. & 107/,
t;:{i: e L H.5H1 l‘r.:. in full, H.50 fros. in full
Yakebnua vias . LB &D 0"/‘4. ﬁg/- : 3 m/,,
Launzibar via Troesteo oo . abf- & B0, 55/-&5°/a

* Boyal Mail Stennrers in cowmbinntion with l!n'n‘ll‘llerlinm.,
er Couferencs entes vin Marseilles, Genon or Trieste.

WEsT CoasT Ponrrs

Panta Arenny. . ooe ceeeneans -ﬁ/ & HY,

Carrabo ..., . lfi-/

Coraneh. 6

Cabedern. auf

Taultn auf

Nastoti auy

Dinrgue. s f

Coprinhe, S0/ -

Tuienbinnnm 0/ —

Callin. I R

Valparii=o. . oo ceue »1:_)/.<' S —
i foptienl oo oo AT D, —

Railmay Fews and Guberprise

SUNDRY TRAFFIC RETURNS

Milvage , Latest Farnings Bepoated ‘ A
b SN P
Katlway e Uit ; ! ;
i fmg L oeeE b |10 it LR
LN 1 pmg i Month. ' s i 1405 l b : [REAHY
[ — S b | e =esneeeee | e e e
1 R G ; (‘ : i '

. rae. il O e : TR
[T Neuthe.. 8] T e Sept. 5 EDRIrE IS 1) ST ONS) 2520
L | ) i | . ; |
H i | i |
! oy -

fropaldicar! 1,400 LA Nov, drd L‘a’.f‘?:i‘ {0 lvli R
L Brae R ; ; o ]
i cirunde. b i L Ap. : togi, 1,u.r»~m} [T

Warhet Pepsris

Peraambaco, October Sist, Food,

Cotton.  Futrics to 240l have been TLAW hags against 17661 baes
wame time tast yenr. Atter my Tast the Liverpool market fonber advineed
and on Bt Exporters paid (18000 far abont 20500 baws, and on 20 o

- 1,600 hags more were sold atsame prive, and setlees then vetived aod began

l%asking 18500 arad even 198300, but on Sith Liverpool ssarket Legan ta
drop once more losing wearly H2do, yesterday there was ooreaction ap of
8 puints followed tduy by nodrop again of T points with every probald.

[ ity of goime lower on renewed reports of execllent autloak fur the Anpe-

| rienn crop, all the date reports of damage having been apbarentiy far

‘1 manipulation of the Liverpoo! market.  The weather has been very pood

for the matta erop and the eotton s all bursting snd enrries wont delay

losg o, and in Deconsberflannary promiae to be nno-ually baree,
Clenrances.  1lave been Rioo 340 bagss Santos 156D bugs and

285 hales.  Liverpool 171 bales nud Russia 159 hags sl S0 bades,
‘The news from Liverpoul is again weaker, there is une buyer g 10§

for Rio, another guotes 0850, and vthers only 18400,

Coffee. Abont 600 hags sold to Exporter at 78500, price then went

L down nud next sale wasat 7800 for some SO0 bags, sinee it has been soldd

I* to tragdche at T3500 and new buyers only talle of 73000 1o 78200,

i Mil A Targe business was done at 83 réis then murket weakened
olf to 82, but®the weakuesy Jdid not lust long and past few dars a
very hurge business hus been done ut 90 réis, today buyersonly talk of
88 réis there beiog great diffienity in getting tonnage room, sellers ha.

i

wever are very frm and many nKing 95 réis. Shipments have been Rio
32,243 b, Pard 80T buss, Santos, LI bags amd Vietoria 520 Lags.

tieans, Ater my lust alectined 1o 168000 mulatinhe at which a
Targe business was pat through, with Bhaek at 19830 to 208 00, since yester-
duy priees have been wenker with sellers at 133300 for former and 188500
for luck, at close however there seems more inelination to bay, hut
sellers dre rather helding o, Shipments have been Rio 8.243 bags.

i Santos 7.792 bags wsd Vietoria 195 haus,

Farlnha, Advasced to 485890 at which some sales were made, hut
market closes wenker with setler« at this figure and Buyers withdraw,
and only talking of 33500 to 48400 per bag. Shipments have heen Rio
2,600 bags and Northern Ports 100 bugs,

Preights. Some demand for tonnuge to States at 12/— to New
York. To Liverpool rates are unchanged and cargo scarce so far,

R R R
=1 PETROPOLIS
.

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

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

Steamers, the property of the Leopol-
dina Railway Co., leave Prainha Wharf

at 6.30 aam. and 4 pom. daily for an hour's
A2 Journey across the Bay to Maua, when pas-
:};\& sengers are transferred to a train which
arrives at Petropolis at 8 85 iom. and 6.10
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p.m. Return trains from Petropclis by the %
Bay reute leave daily at .30 am. and 4.30 %
p.m.  The steamers are fitted with every 'S
convenience, restavrant, buffet, etc. The
return fare, during working days, available %

for 10 days including tax, is 9$600, and
7$200 on holidays, feastdays and sun-
days,

Petropolis is also served by a railway
route (a branch of the Leopoldina Railway)
which runs rourd the Bay in combination
with the Central Railway. Trains leave Central
Station at 8.05 am,, 430 p.m,, and 6.35
p.m, daily (8. Francisco at 8.35 a.m., 5 and
7 p.n.), and return from Petropolis at 6 a.m.,
9.25 am, and 4 p.m. Return tickets by this
route, available only for three days, in-
cluding tax, 68$000.

The ascent of the range of hills to reach
Petropolis by the Leopoldina Railway is
made by the Riggenbach Rack system on
onc of the heaviest gradients (1 in 6-1/2) of
any mourtain railway in the world, so that
the route is interesting and the scenery{
extremely picturesque, =3
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'BRAZILIAN EXCHANGE

THE STUDY OF AN INCOXVERTIBLE CURRENCY

By J. P. WILEMAR C. E.

(Editor of the «BRAZILIAN REVIEW™)

PRICE togonn
wold at Laemmert, & Co, RIO DIE JANEIRO.

Eftingham Wilson, Royal Exchange, LONDON,
Oflices of the «Brazilian Review.» Rua do Rosario No.6
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' THE SAO PAULO TRAMWAY LIGHT AND POWER COMPANY, LIMITED
LN HEAD OFFICE, TORONTO, CANADA ---NEW YORK OFFICE, No. 25 BROAD STREET

! CAPI'TALIZATION #$13,000,000.

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

Whether in search of the picturesque or on business intent, the traveller who pays a visit to 8, Paulo, en roufe for Europe or
the Plate will be richly repaid. Leaving his steamer at Santos, he ean take the tenin up the Serra over the 8. Paulo Railway, enjoy
its splendid scenery, spend a pleasant day in the city, and then tnke the night train and rejoin his steamer at Rio next morning,
or leaving the steamer at Rio he can take the night train to Sao Paulo-—spend the day there snd rejoin his steamer at Santos
next morning.

The city of 8. Paulo, which is the capital of the State of that name, has a population ot about 300,000, of which about
one-third is forcign, It lies in the valley of the Tieté River 22500 feet ahove the level of the sea and enjoys a delightful climate,
fresh and plensant throughout the ye The ditterence of terperature compared with Santos, only 34 miles away as the crow
flies, is almost incredible ! The electrie tran service is unexeelled anywhere and, thanks to it, visitorsean in u few hours see all the

PLACES OF INTEREST

such a» the Luz Gardens, Antarctiea Park, Ypiranga Muscon, a0 monumental building ereeted on the spot where D.Pedro 1. declared
the independence of Brazil nearly 100 years ago, *he Avenida Paulista, and the beautiful suburbs, all of which are served by the

electrie cars. )
1O CAPITALINTITS ANI MANUKFACTURKIRS

in search of investments, 8. Paulo offers peeuline intersst, Bojoying an unvivalled elimate, it stands at the parting of the
ways, from whence five great trunk lines solinte to the juterior, seeving o distriet ns big as half of Lurope.  Altogether the
Btate has 2,450 miles of railway, all exeept one Hine betonging to National eompanies and yielding handsome returns, The State is
the greatest coffer producing country in the world,  Tu point of prodnetiveusss no other part of Brazil or of the world ean emmnpare
with it, yielding ns it does more than half of the worbls supply. With one of the best ports in South Amerien, and ite position at the
eentre of the railway sy<tent whicl some day niast extend to Rio Cosupte in the South and throngh the State of Matto Grosso to the
Bolivian Andes in the West, the Juturve of Sao Pauto as the gieat distributing centre would be seeure even if the enterprising and pro-
gressive character of its inhabitants had not made assuranee doubly sure by bringing about the construetion of one of the most

modern lurge HYDRAULIC-ELECTRIC PLANTS IN THE WORLD

With such advantages the eity of 2, Paulo is hound to heeome the geeat manuafaeturing centure of Brazil, which already has
M L some 20,000,000 inhabitants, n poprlation equivabent to that of all the rest of South America, and nowhere can eapital be more
profitably employed.  Labour is cheap and plentiful, whilst the Qiigh protective tariff ensures large profits to proverly conducted
manufactories.,

To take a few instanees, duties on Cotton textiles rule from 100 to 200 On Hessinns and Jute manufactures, about
100°%,.  On Woollen textiles from 100 te 207 On Shoes from S0 to 100", and on Furniture about 100%,.  There are
alrendy 1 number of Cotton, Waoollen aned Jute Mills in tull work, all of which ure doing well.  There is, however, plenty of
- T room for neweomers,  While at present the great bulk of th e mentactared nrticles used in the country are imported, the policy of
! the Government is strongly towards the proteetion of National induostrics. Therefore, only brRins and eapital are wanted
to make large fortunes, beecause the sine que non, cheap and abundant Electric Power, is now
provided by

THE SAO PAULO TRAMWAY LIGIHT AND POWER COMPANY, LIMITKIP

The accompauying vigactte shows a view of the works of this Compuny on the Ticté River, at the village of Purnahyba,
about 23 miles (rom the city.  The dum is 860 feet in leneth, 36 feet in width at the buse, and has an average height to bed
rock of 45 feet.  Ifrom the pond tormed by the dam, the water is condueted to aseeondary reservoic through two steel tues each 12
feet in dinmeter and 2,300 feet in length. From this reservoir the water is condueted to the turbines with u head of something over
77 feet, T'he power at present produced is 10,000 H.P.  Additional machines, increasing same to 15,000 H.P,, are now being
installed and therenfter the mmount ean be inereased indefinitely.  From the power house the energy is transmitted to S&o Paulo,
where it is utilized for the operation of the tramway, light, power, ete.

A short distance from 880 Paulo are to be found the famois Ipanema deposits of iron ore, among the greatest in the world,
Endowed sv richly by nature with a feracious soil, salubrious elimate and

INEXHAUSTIBLE POWER AND IRON
the two greatest elements of hum i\ progress anywhere, ths in lusteial futnee of 31 Paulo i3 guwanteed and no better field for

enterprise could be found.  ygyas y1v AND SEH FOR YOURSBLVES
aud for information apply to

THE S. PAULO TRAMWAY LIGHT AND POWER COMPANY LIMITED

TORONTO. NEW YORK and N. PAULO (Rrazxil)
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AS

CHARUTARIAS

NATHAIN

S. PAULO, Rua de S. Bento 43, Caixa do Correio (P. O. Box) K.

SLUPTONT

Telegraphic Address:

SANTOS, Rua Onze de Junho 5. Caixa do Correio (P. O. Box) 147

SWYSARD
IMPORTERS AND GENERAL MERCHANTS —mm— ‘

Telegraphic Address:

SPECIALITIES.
Railway Material,
Agricultural and
Industrial Machinery.

General Hardware,
Gas and Water
Pipes and Fittings.

Iron, Steel, Copper, Brass and
other Metals.

o4 e e

- CATALOGUES REQUEST
Open to accept sole Agencies in the State of Sko Paulo.

& CO. |

v:e %%%:e:o -

Cement, belting, Paints,
(alcium Carbide,

Sole reprezentatives in the
State of Sdo Panlo

- OF

The Standard 0il Co.,

OF NEW YORK

(Thompson & Bedford
Department.)
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