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QUAYLE, DAVIDSON & Co.
119 & J:‘;‘;:: gleIAr;;lQZ;JOITANDA — RU:-?:IOQOgOhl;MsEal;DC XEO""“;C’ 32

-COMMISSION MERCHANTS & IMPORTERS.
A GG TS AR
EALAMAZOO RAILROAD VELOCIPEDE & CAR Co.,

GATL.FINA OII. Co,,
SPECIAL TERMS FOR :

BROOKS LOCOMOTIVES,
BRIDGE WORK OF THE UNION BRIDGE Co.
GENERAL AGENTS IN BRAZIL FOR
THE FPRINCE LINE OF STEAMERS.

FRY MIERS & Co.
Swﬁ@//é House 5 Lawrence Powuntney Hill

Q‘_}\ LONDON E. C.
M‘“" ' ENGINEERS & EXPORT MERCHANTS tt

SOLE AGENTS IN BRAZIL FOR

BEYER PHACOCK axn Co’s. LOCOMOTIVES,

“I'he Roller Bearings Co's Rolling Friction axle boxcs, Tyler & Ellis’ continuous Rail crossings. Evans 0. Donnel & Co’s, Patent
lock & block for Absolute & Caution working & Railway signalling apparatus, and other specialities in Railway plant,

EDISON & SWAN UNITED ELECTRIC LIGHT Co. Ld.
COFFEE, SUGAR & SANITARY MACHINERY and WATER WORKS MATERIAL

Agency in Rio de Janeiro: — IT. O, SMART.— P. 0. B. 775. Rua Theophilo Ottoni, 21, 1st floor.
-Agoncy in §. Panlo : — RYICHARD CREAGII.— P. 0. B. 48. Rua do Commercm, 29,
Telegraphic Address, FIELDFARE, S. Paulo

BALDWIN LOCOMOTIVE WORKS., Phlladelphla Penn.

(ESTABLISETED 1831)

BURNHAM, WILLIAMS & Co., Proprietors.

These locomotive cn?mes are adapted to every variety of service, are built accurately to standard gauges and templates. Like
garts .of different engines of same class perfectly interchangeable. P ssenger and Freight Locomotives, Narrow Gauge Locemotives, Steam
treet Cars, etc., elc
Electric Locomotives and Plant for Electric Railways by the Baldwin Westinghouse Combmatxon

ALl WORK TUOBOUGHLY GUARANTERD. ILLUSTRATHD (ATALOGUR FURNISHED ON APPLICATION OF GUSTONERS,
Sole-Agents in Braztl NORTON, MEGAW & Co., 1’d. Nu. & Rua Primeiro de Margo, Rio d6 Janeiro

HIME and Co.
General Mevchauts, Mstal Importers and Manufactarers of
Bar, Angle, Horse-shoe Iron and Box Irons, Wire Nails, Lead Piping, Mule and Horse Shoes, Bolts, Nuls, Rivets,
and Brooms and Brushes, of all kinds.
UNDERTAKIE CASTINGS OF EVIERY DESCRIPTION
AGENTS FOR KNIGHT, BEVAN AND STURGES’ CEMENT.

CENTRAL OFFICE: — 32, Rua Theophilo Ottoni, 32

THE ALLISON MANUFACTURING CO.
PRILADBLPEIA, U. &5, AL
Manufaclurers of every description of FREIGUT CARS for brond and narrow gauge Rathways, DPipes — T'ubes.
. M. DODD®y; Gencral representative, Cnlxn 1004, NIO DE JANEIRO.
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ONDON AND BRAZILIAN BANK
LIMITED.
Capital........sevveinvenes. £ 1,500,000
Capital paid up...ecvevrees oy 705.000
600,000

Resorve fund....ocouvernne oy

HEAD OFFICE: LONDON,

BRANCH OFFICE IN RIO DE JANEIRO

10, Rua da Alfandega

Draws on Head Office and the following Branches
and Agencies:

LISBON, OPORTD, PARA,
PERNAMBUCO, BAMNIA, BANTOB, 8. PAULO
CAMPINAS, RIO GRANDE DO 8UL.
PELOTAS, PORTO ALEGRE, MONTEVIDEO,
BUENOB AYRES, ROSARIO DE SANTA F&, AND

NEW YORK
Algo on:
Messrs, Glyn, Mills, Currie & Co.,
Lonpon.
Messrs. Mallet Fréres & Co.,
Paris,

Messrs. Schroeder & Co.,J. H, Schroeder & Co.,
naohf.

HaMmBURG,
Messrs, Joh. Berenberg, Gossler & Co.,
Hampurae
Messrs. Granet Brown & Co.
GENOA,

THEODOR WILLE & Go

sUdoEsSORS OF

WILLE, SCHMILINSKY & €.

41 AND 43

Ria o General Camara

-o-P.&Q*

IMPORTERS AND EXPORTERS

~e—yr—a—

Cable address:
WILLE —RIO

P.O. BOX. N. 761

RASILIANISCHE BANK FUR
DEUTSCHLAND

F wablished in Hamburg on { Gth Deocember,
1, 87 by the «Dircotion der Disconto Gesell~
sohafts in Berlin and the «Norddeutsohe Hank
in Hamburgs, Hamburg.

Capital........... 10.000.000 Marks.

BRANCH OFFICE IN RIO DE JANEIRO.

¢ Caixa 108)

Branch-offices in Sio Paulo and Santos.

¢ Calca 520) (Calxa 185)

Draws on .

Direction der Disconto.
Gesellschaft ,  Berlin
Norddeutsche Bank in{ and cor-
Hamburg ,  Hamburg{respondents.
. A. von Rothachold
Sohne, Frankfurt a M,

‘N. M. Rothschild & Sons, London®

GRERMANY..,, ...

Manchester and Liverpool ,
Distrlct Banking Compay, Limited,
London.

LRGLARD, v ov v
)Usion Bank of

BANQUE FRANCAISE DU
BRESIL

AUTUORIZED BY

Decrao No. {1432 of 2nd January, 1897

CAPITAL; Fos. 10,000,000 ( Ten million Franoa)

HEAD OFFICHE:
9, RUA LAFITTE, Paris
Branch Office in Rio de Janeiro:
78, Rua da Quitanda
P. O. P. 38

Branches at S..Paulo and Santos -

Draws on:

! ttead Ofice.

Comptoir National d'Escompte de
Parls, and agoncics,

Soclété  Générale pour favoriser lo
développement din Commerce et de
I"Induntrio en France,and agencies

telne & Co.

Luzard Frérves & Co,

Pérler Mereet & Co.

Pamix ann France

London Joint Stock' Bank, Limited,
Parr’s Bank, Limited,

Lazard Brothers & Co,

J. Henry Schroedor & Co,

Lond .- Limit 1'
London.

Wm, Brandt’s Sons & Co., London,

Credit Lyonnais, Paris, and branches
Heine & Co., Paris.
Comptolr  National
Paris, Ptris,
Lazard Fréres & Co,, Parls.
De Nenfilze & Co., Paris,

WERARCE, «vureses d'Escompte de

Banco T.ishon & Agoros and enrros-

PORTUGAL, . vx o4
ORTUGAS pondents,

and any other countries,
Opons aceounts current,
Pays Intorost on deposits for a certaln time.,
Executes orders for purchases and sales of stocks,
shares. otc,, and transacts every dexeription of banking
business, ‘

Petersen-Theil,

Direcs,

Klelnwort Sons & Co.
A, Ruffer & Sons.

§Dlrcctlcn der Disconto Gesellschaft,

i
éUnlnn Bank of London, Limited.

Deutsche Bank, Berlin and branches.
Dresdner Bank,Drerdenand branches
Schroeder Gebruder & Co., Hamburg
Conrad Helnrich Donner, Hamburg,
Norddoutsche Bank, Hamburg.
L. Dehrens & Sohn, Hamburg,

GRRMANY i e.nan,
Correspondents in all chicf-citios.

J. M. Fernandes Gulmaraes & Co,

PoRTUGAL,, o ve ..o {Porto and their Correspondent,,
Banco Commercial de Lishoa, Lisbon
0
I veriores.s. jBanca Commerciale Italiana, Genova
TALY "z Milsn, Turin, ! '

AND ARY OTWRR CCUMTRY
Opens aceounts-cuirrent, .

Pays interest for a certaln tlme; executes urders
fo# purchases and salos of stocks, shares ete., and
transacts evary description of banking business,

Henry Joly.
Manager,

HE LONDON AND RIVER PLATE
BANK, LiMrTeD.

LONDON: Princes Strest, E. C.

PARIS: 16, Rus Halévy

Rio de Janeiro: .

No. 20, Rua da Alfandega.

Awthorized by Decree No. 591 of 17th October, 1894
i 4
Subscribed capital.......... £ 1,500,000 3
Realized A0 siivrienes 4y 900,000 4
Reserve fund....c.ovnveeaes ,, 1,000,000 y
BRANCHES :

Paris, 16, rRue HaLfvy, PERNAMBUCO,
Pari, Buenos aines, MonrgvivEo, Rosarie,
MENDOZA AND Paysanps

DRAWS ON : —

London and County Banking Co., L’d,— LONDON.
Banque de Paris ct des Pays Bas,— PARIS,

Banco de Portugal and agencies.—-PORTUGAL,

And on all.the cities of Europe.

Also on:
Brewn Brothers & Co.—NEW YORK,
First National Bank of Chicago,—CHICAGO.

HE-BRITISH BANK OF SOUTH
AMERICA, LIMITED.

HEAD OFFICE: 2 A, MOORGATE 8T
London, E. C.

Capital.....,.. ceee.s £ 1,000,000
Idem paid up. v 4y BO0,000
Re8eTVe fUNA.ecccaresonres 4, 320,000

Offfice in Rio as Janeiro:-

31, Rua 1° de Margo

Beanches at:

8. PAULO, BANTOY, BAHIA, PARA, MONTEYIDRXO,
BUENOS AIRES AND ROSARIO.

Agencies at Pernambuco, Cears, Maranhiio and
Rio Grande do Sul,

Draws on its Head Office in Lomdon:
The London Joint Stock Bank, Limited,
Lonpon,

Messrs. Heine& Co.,
Panis,

Messrs, J. Berenberg Gossler & Co.,
and correspondents’in Germany,
, Hamsure.
Messrs. Roesti & Co.,
and correspondents in ITaLy
The Bank of New York, N, B, A.
Nxw York.

Mecolves deposlts at aotice or for fixed periods asd
tramsacts every deseription of Banking busisess.

for
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ANCO DA REPUBLICA
DO BRAZIL.

Rellzed Capital. . . Ba. 110.150:2005000
N. B. This capital to be
reduced to Rs. 100.010:000% in accordance with

Government’s Decree of 8th' May 1897.

Beserve Fond . . R, 16.143:7083846
Profts in Suspease. . . R3. 9.750:8463817

on 31st December 1898

OFFICE IN RIO DE JANFEIRO
g, roa da Alfandesa

Agencles at Pard, Maranhan, Ceard, Permambuco,
Bahia, Victoria, Santos, San Paulo, Desterro,
Rlo Granda do Sul, Porto Alegro & Pelotas.
Draws on:
Meszrs, No M. Rothschild & Sons.
London & County Banking Co Ld,
Meossre, Baring Brothers & Co L4,
LONDON,
Meosere, Hottinguor £ Co,
Comptolr National i’ Eecompto de Paris.,
PARIS,
Commerz und Diskonto &c Bank in Hamburg.
HAMBURG.
Baneco do Portugal.
LISBON.
Opena acenunts currant;
Tayr [ntorcet on Doposite for fized poriods.

Exocutor ordarn for purchase and gnloe of stosks,
sharca ote, and Lraneacte avary domcription
of bankluyg businers,

W ILSON SONS & CO.
(LIMITED)

2, RUA DE 3. PEDRO,
RIO DFE JANEIRO

AGENTS OF THE

Lacific Steam Navigation Company
Shaze, Savfll &+ Albvion Co., Ld.
The New Zealamd Shipping Co., Ld.
The Howden Line of Steamers.

Repairs to Ships and Machinery

Having Iargo workshops and sfficlent plant, are In x
poritlon to undsriako repaire of ail descriptions to ships
and machinary. :

— e

Coal.— Wilson, Sons & Co,, Limltod, havo dopdts at
8t. Vincont, (Capo Vorde), Montevidio, I.a Plata and
at the chicl Hrazil porte ; and, among othars, supply
conl undet contract, at Rlo, to:

‘Ihe Brazillan Governmaent ;
Hor Britannlc Majasty’s Government ;

The T'ransatlantic Steamahip Cotnpanion ;
Tho Now Zealnd Shipplng Ctmpaaisg ; &c.,

QOeal.~. Large atocks of the bost Cardff steam Coal
slways kopt In Rio dspit on Cnncelgao laland.

Tup hoate alwayx roady for worvice.

Barge Lightera.— ditto,

Ballaat supplied to whips,

!lll.“lllmlnll t Wilson, Sons, & Co,, Limitad, London,

Cardiff, 8¢, Vincent, {Unps Verds), Rle Rahls,
Pernambuco, Santon, §, 'nuh, Montevidéo, Buanos
Alfres and La Plaw.

})ACIFIC STEAM
NAVIGATION COMPANY.
ROVAL MAIL S1EAMERS.

DEPARTURES FOR LIVERPOOL.

Orlasa , . . .. .o .., .. June acth.

Iberia o o L 000w v o oL July  4th,
Thase popular stcamers are fitted with the slectric

light and all modern conveniences, Cuisine of highest
order,

For freights apply to F, D, Machado,
No, %, Rua $, Pedro ;

and for parsages and other information to
‘Wilson, Bons & Co, L'd. Agents.

No. 2, Rua 5. Predro.

I IVERPOOL, BRAZIL. AND
v RIVER PLATE STEAMERS.

LAMPORT & HOLT LINE
PASSENGER SERVICE FOR NEW YORK

“Hevelius™ .. . ... 00, ., 1xt. July
" Wordsworth ™ . , . . .. ... x7th, 7
“Buffon . . .., .. .. ... and, Aug,

Tho steamer

“ COLERIDGE ”

saila on thy 17th. inst, for
New York

calling at

BATIA & PERNAMBUCO

Taklng 1st and 3rd clags passongsre at modorate
ratoe,

Burgoeon and Btowardess carriod.

INwminntod with olockric Hght.

‘The voyage In much qulcker than by way of Vangland
and without the Inconvonience of translor.

Waokly corgo stonumern for NEW YORK
For frelght apply to the Broker

Wm. R. McNivon,
6o, Rua 1,0 do Margo.

Far parsagor and furthor information apply to the

Acrnrs: NORTON, MEGAW & o g,
58, Rua 1.* de Margo.

SOCIETE GENERALE
Transports Maritimes & vapeur de Marsellle

LRPARTURXS FUR RUROPK

Bdarn. . . ... .. 20th. June
Les Andes. . . . . . 8th., July

Marsellles, Barcelona, Ganoa, and Naples touching
Bahis,

Theough {aras lo.hrh It elane

I. pold 82

L1 de  Imd I 113}
[T v I . I. (2 1]
Thrangh faren te Parie retars Isbelams . . . . 1.109
de ds md, . ... L a2
[0 L) sl .. ... L 1)
Maraolllea, Qonen, Unploa, drd elam. . . ., 1. 125
Barceloma Brd elamn , , ., , ., .. ,.., [, 15

AsENTA — KARL VALAIN & Co.

RIO DE JANFIRO, 32 RUA DA ALFANDERA
SA0 PAULO. & RUA MOPREIRA QEZAR
SANTOS, 17 RUA I§ DE ROVENRRS

HE BRAZILL‘XN CDAL
COMPANY, LIMITED.
Representatives of

CORY BROTHERS & 00., L.

of Cardif and Lomdon.
Colliery Proprietors.

Ceal Depdis in ail the principal ports of the world.

A constant and fresh supply of Cory’s Merthyr
Steam coal 2lways in Srock,

Prompt d=livery at reasonabls prices,

Tugboats always ready for service.

Enginesring Works.

Ropairs to Ships, Lausncher, Machinery, Lighters,
ctu., cffected with the vtmost possible dlspatch,

OFFICES :
Rdificio da Bolza, Salas 25 and 27,

Entrance : Rua Gen, Camara,

Depot: ILHA D05 FERREIACS,

P, O, Box 774,

OYAL MAIL
STEAM PACKET COMPANY.

Under contracts with the British and Bra-
zifian Governments for carrying the masls.
TABLE QF DiPARTURES.

1899

Date | Stemmer Deztinaticn

18py

June rqfDanube Fahia, Permambics, ILishos, Viga,

Chertaurg & Tpten.

4{la Plata

N

Lanhia, Macels, Pernambuc
# Southamptsn or Antwarn,

This Company will have retcamers from sxnd i
Kaghnd threo tmee a menth,

Tusuranes, on frofght ehipped on theza tfgamars, con
ho takon out at tho Agecney.

For fralght, preenger, and other information spply

No. 2, Raa Genaral Camara, Tet floor,

C. J. Cazaly.

Luperintzndant,

ORDDEUTSCHER LLOYD,
BREMEN.

Capital . . . 40,000,000 Marks.

Departuses from Rio de Faneiro on the {it
and 15th of cack moenth (o
Bahla, Antwerp and Bremen,
Regular line of Steam Packets botwesn
Bromen — Uniled States
" Brazil
r River Plate
' China, Japan
Australia.

Pareongors and cargo fur 2ll ports of the different
lines accopted,

"

Pazeenger rafes ret-el, rd<.
Rio—Antwerp, Rotterdam, Iremen g00 Mark: L9
o~ Lisbom. . eviiisiiveina [P 1 1] d L1

For further information apply to
HERM, BTOLTZ & GO., Agents.
Rus da Alfandzga, No, 63 Rlo da Janeho

Fuawpers

— T o

JISCONDE DE 0URD PRETO
D). AFFORSO (7150

DR. RODRIGOFS AOKTA
R. BARBUSA DA BILYA

RIO DK JANKIRG

45, Rua do Rosarle.
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JSnsurance

ORTH BRITISH AND MERCAN.
TILE INSURANCE Co. Lid.

Totz| funds on 3rst Dec, 1356
Authorlzed Capital..
Subscribed Capltal..,

. £ 12,954,532
** 3,000,000
2,750,900

Agents in Rio de Janeiro: PULLEN, STHMIDT & Co.
10f, Rua d2 (Quitanda,
HE MANCHESTER
FIRE ASSURANCE Co.

Five logurance Capital.........v.. 2.000.000
ROmOrva. o is v ia e 512682

feneral Agent, H. DAVID DE SANSON.
45 RUA DO OUVIDOR

RIO DE JANEIRO
LLIANCE MARINE

Rua da Candelaria, 8

ONDON AND IA\FASIIII’L
FIRE INSURANCE CO.

Caplitat (fully subscribed).,..... £ 3,127,300
Reworyo fund, ..oy iiiiunnien. 676,333
Agemts: FEDWARD ASHWORTH & (e,

No. 2o, Run 50 dn Margn, £is de Jansirs.

No, 2t A, Rua da Quitanda, 5, Jun’s,

and wild bavarage,

l ()YAI, INSURANCE, (f)'\/IPANY
0w
LONDON AND LIVERE'NOL

Capttal, e £ 2,000,000
Att,umulu(rd 1 nmh . £ 0,244,000

lusures agulust the risks of fire, houses, goods and
marchanding of every kind,

brands.

John Mooro & Co., ngenta

No. 8, RUA DA CANDELARIA, No. 8

C. N. LEFEBVAE

23, Rua pa Canvrvaria 23
Rio de

AGENTS FOR

BLACK
BOTTLE.

(BLACK BOTTLE)

SCOTCH WHISKY,
The Finost Scotland Produoes.

$$D.C.L."" Whisky l¢ 2 deliclous and
f'lmly Wamded whisky of excellent flavour,
which, whila malntaining all the due stimu-
lating' propertles of the spirit, hax been
mellowed by agsinto a perfoctly wholeemng
The Jargne seale upnp
which  the distilliug  and blending  of
0D, C. " s carrled oul gusranteex
regulapity In guality a great advantage,
which whizky dilnkers often wiss in other

The Rhymo and Rannm nI “p.cC.L."
D, stands for ' Distitlers” of Scotland the pride,
B. for the “ Company " whoae fame {3 world-wide, d

L llgul(l:- * Limlited” allixed to the name, :

AND GENERAL ASSURANCE| %}

COMPANY LIMITED ¥
or | armiwvene [}

LONDON
Onpital . . . . P £ 1.004.900
- Prerident, Tmn RomnscinLn
Marine rizkn on Specie and Merchandise accepted to 142

any port. X Post
JOHN MOORE & Co. Agonty. £
v

And that's how the title of ' D.CL." came,

[June 13th, 1899,

CHARLES HUE

COMMISSION MERCHANT
Ship Agent

7 RUA FRESCA 7

A large stock of chandlery goods and Tools
also Ropes, chains and
Canvass of best qualities always on hand

THOMAS J. LIPTON

LIPTON'S Teas,
LIPTON'S Hams,
LIPTON'S Jams,
LIPTON'S Pickles,
LIPTON'S Groceriss.

2115, Rua da Quitanda.

Champagne Piper Heidsick

From the old firm Haidsick
ESTABLISHED IN 178g
Caxte Blunche,
Sec, IBrut XKxtra.

115 RUA DA QUITANDA 115
7‘)0

CARSO\ D HOIEL

RUA DO CATTETE, 158,
Propriclor, caero rrnonzr

Janeiro

‘/’

Thin well kaown YLeze [z ait :u-! in the most wone
venirnt Incality in Pio, woadin a0 rinstes o f (he centre,
and with the alnctric trasoe paesing the door avery &
H!I"Ull"l

Beauntiful and eparios z:rdv‘n, plent’ful mater vupply,
baths and ucellem ))'g e aTTRAZement.

Hiau been patromied fr Jeare by Britlah and other
foreizn viritore s well as by most of the lealing Ira.
zil.an familicx,

Sea Baths within 5 minutes walk,
Moderate terms and gzl attendance.

J0SE WEISSONN & ﬂu.‘

Importers of all kinds o Cotton & Woollen Joods

COMMISSION & CONSIGNMENTS

Sole agents for the State of Sdo Paulo,

__ALSO_Fom  THR

Sociéte des Prodnits Céraminmes et Refracloires de Donlogne sor Mer.
The Lexivia Phenixa of J, PICOT

SOCIETA CERAMICA RICHARD GINORI

)'T"”'i""‘ti i tae
BALTO DO ITU (Sd0 Paulo)
COTTON WEAVING & SPINNING MILLS

SAO PAULO PARIS. -

LAT0 5E 340 IS, 14 b 36, RUR DY ENGHI RN
'J'cluizrn}»hh:/\Ll,nlhn‘::‘c:"”‘ o 407 % Telegraphic Address :
WEISSOUNg San Panlo, WHISS0ON, vans.

FRANCISCD MOLLER & Co.

DRY GOODS IMPORTERS

15, RTUTA DO ROSARIO, 15

P. O. Box No. 126.
WAO PaUul.d

AGENTS FOR THE

Magdeburg Fire Insurance Co,

HEAMANN  BURCHARD & G,

Tmporterms of

DRY-GOODS, SMALL WARES & SEWING-MAGHINES

P. 0. Box, 96, Tolsgraphlc Address, DUODECIKO,

SAO PATUTLO
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MOTI with the rate of exchange and alter the time tibles, all in agree-
: on Yy ment with Government.. . . ke
- Government reserves the right 1o reduce tariffs on articles of

MINISTRY OF INDUSTRY, RAILROADS
AND PUBLIC-WORKS

Ri0 DE JANEIRO, 17 APRIL, 1899,

By order of the Minister of Public Works and in accordance with

. §8art 3 of law No 559 of the 31st Décember 1898, it is hereby

notified that up to the 31st July of the current year at 1, -m.,
roposals will be received at the office of the Dircctor of Public
orks of this Ministry, and in London, Paris, Antwerp and
Hamburg at the respective Jegations and consulates, for the lease
of the following railroads:— 1st. The Estrada de Ferro Sul de
Pernambuco {Southern of Pernambuco Railway) situated in the
State of Pernambuco, Length under traffic 193 kilometres 9o8
metres. Gruss Revenue in 18g7—Rs. 533:189%046,
znd. Estrada dec Ferro $do Francisco (Sio Francisco Rail”
way) sitaated in the State of Bahia with 452 kilomctres 310 me-
tres of line under traffic, Gross Revenue in 1897—Rs. 1.899:701%015.

, Both in accordance with the following specified clauses.

I.~— The lease shall be for a period of sixty years, Government
reserving the right after the lapse of thirly years to cxpropriate
same, with previous authorization of the Legislature as also to
take posscssion of the lines and rolling stock indcpendent of
such authorization when required for military purposes.

In casc of expropriation the value of the railway will be paid
in currency and be capitalized by taking § % of the net revenue
and multiplying that by the number of years yct to expire
to the termination of the contract or lease which will be added
to the unredeemed capital actually invested by the lessee in
works and improvements of the road.

In case (:fptcmporury occupation of the road by the Stule the
lessce may claim indemnization, never greater than the average of
the net revenue of the line corresponding to the five ycars pre-
ceding the occupation by Government, .

1}.~ Conditions of the lease will comprise:—

(a) "An initial instalment to be fixed by the tenderer not less
than 100:000% (Unc hundred Contos of Reis).

() An annuity payable in currency of the Country every halt
year, to be calculated as 4 percentage on the gross revenue of the
railway.

(¢) An instalment equivalent to 2o % of the revenue shown
by the Louks to bave yiclded morg than 12 % interest on the capital
y y ) I
actuully cmployed on the line,

The preference will be determined, in choice of tenders, pringi-
hully by llhc relitive value of the instalments offered under clauscs
zn) and (b).

1l.— A cerlificate of baving effected in  the Federal Treasury
or in’the Delegation of same in' London the deposit of Rs gi0008
as guarantee of signature of the contract, must be presented together
with cach’ tender.

The tenderer who should be preferred and fail to sign the
contract within 30 days from the date of publication of same
having been assigned to him, will forfeit that deposit in favour of
the National Treasury.

IV.— Expenses for Fiscalization of the line will be on account
of the lessee and will be fixed in the corresponding  contract at
between twelve to twenty five contos of reis per annum, payable
in half yearly instalments in advance.

V.— The lcssce will maintain the permanent way, buildings,
workshops und dependencics, as woll as the fixed material and
rolling stock, all in perfect order, and will be obliged 1o add to
the rolling stock in-accordance with the nccessitics of the traffic.
When the period of the lease cxpire, he will, morcover, deliver to
Governtent, without inderthnization of agy kind, the permanent
way, buildings, workshops and dependencies ns well as the fixed

;5 :

‘For the renewal of the rolling stock, apparatus, instruments,
and officc appliances a special fund will be constituted by the
annual deduction of 4 % from the gross revenue to which will be
added such sums as may be derived from the sal of the material
replaced.

VI, The lessec will have the preference far the eonstruction
of extensions or hranches serving the development of the line or for
facilitating its traflic, without prejudice of previous rights acquired
by third partics.

He muy, morcover, construct new lines or double the- existing
lines on the whole length of the line in those districts where such

- works become necessary .

-
VII. The leased lines will enjoy the right of expropriation as
well as of exemption from import duties on the material importcd
for their own use. : :

VII. The le

will have the right to claim the revision of
tarifl rates, and wil

authorized to apply a sliding scale varying

prime necessity in case of public calamities, as also to subject the
scrvice of the railways to enquirics and investigations whenever the
public welfare scem to demand it.

. 1X. The legal domicile of the lessce for all judicial proceed-
ings must be constituted in the Country where ali questions that
arise must be tried, and if the lessee reside abroad he must appoint
an agent with full powers to represent him in the Capital of the
Republic.

X .= The Government reserves the right of imposing fines of
1:000% to 15:000% (one to fiftecen contos of reis) and the penalty of
recision of the contract itself in consequence of unjustifiable delay in
payment of any sum’ due to the Treasury connected with the lease
as for any other infraction of the contract.

The suspension of traffic for more than 13 days without suffi~
cient justification, or the delay of more than 4o dys in the payment
of the annuity stipulated 10 the contract will be regarded as suffi-
cient causes for the recision of the contract,

X].— On signature of the contract a guarantee cquivalent to
100:000% (one hundred contos of seis) for each line losed, must
be effected cither in money  or in bonds (apolicesy of the Public
Debt, and deprsited in the National Treasury in guirantee of the
fuithful execution of the contract, which will be forfited in ¢ e the
contract should be rescinded in consequence of failure to comply
with the conditions stipulated therein.

This contrict shall be maintained in its entirety throughout the
whole period of its duration,

XI1. — The ruling dispositions as regards the pelice fiscalization
and statistics of railwaye, not in contradiction to the contract itself,
will be likewise applicable to the lessce or Company 1o which
the ~ontract may be transferred.

( Signed ) Cactano Cesar Campos, Director General of the De-
partment of Works and Railways, ~ April 17th 1849,

MINISTRY OF INDUSTRY KAILROADS AND PUBLIC
WORKS

Riy de Jancirg, 17 April 1599

D)’ order of the Minister of Public Works and i accerdanee
with §8art. 3 of law No 559 of the 3151 December 1898, Ui herehy
notified that up e the 3ist. July of the cusrent year 4t 1 p.om,,
proposals will he reccived at'the office of the Dircctor of Public

orks, of this Ministry, for the lease of the Paula Aflonse Kailway
in the State of Alagoas, having 16,908 mctres of line in traffic
and a yross revenuc in 1897 of 49:984%420, in accordance with
the following specificd clauscs,

I.— The Icase shall be for a peried of sinty yeass, Govermment
reserving the right after the lapse of thirty years to expropriate
same  with previous authorization of the legislature, a5 also 1o
take possession of the lines and rolling stook indcpendent of such
authorization when  required for military purposcs.

In case of cxpropriation, the value of the railway will he
paid in currency and be capitalized by taking 50 of the sovonue
and multiplying that by the number of years ydt to expiic to the
termination of the contract or lcase, which will be added to the
unredeemed  capital actually invested by the Iessee in works and
improvements of the road.

In case of temporary occupation of the sad by the State,
the lessee may claim indannization never greater than the average
of the net revenuc of the line corresponding o the provious
flve ycars preceding the occupation by Government.

I1 — The terms of the lease will be as follows :

(@) An initial instalment that will be appraised by the tenderer
but shall oot be less than 2§;000§. (Twenty five contos of réis).

{6) An :inhﬁt&;rayihlc in currency of the Country every half
year to be calculated a3 a percentage on the gross revenue of the
railway. :

(¢) An instalment equivalent to 20 °/, of the revenue that
according to the balance shown by the books shall have yielded
morce than 12 ¥/, intcrest on the Capital actually employed “on the
line.

The preference will be determined in choice of terders
principally by the relative value of the instalments offered under
clauses (a) and (4).

HI. A duly authorized certificate of the deprsit in the Federal
Treasury of the sum of Rs. 5,000% having bren effected as gasraptee
of signature of the contract must be presented together with cach .
tender,

The tenderer who should be preferred and fail to sign the
contratt within 3o days from the date of publication of its haying
been assigned to him, will forfeit that depoesit in favour of the
National ’%rcasury.
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W. Fxpenses for fiscalization of the lire will be on account
of the lessce and will be fixed in the corresponding gmtract at
between six to twelve contos of réis per annum, payable in half
yearly instalments in advance.

V. The lessee will maintain the permanent way, buildings,
workshops and dependencies, as well as the fixed mateiial and
rolling stock, all in perfect order and will be obliged to add to the
rolling stock in aceordance with the necessities of the traffic. When
the period of the lease expire, he will morevver deliver to
Government, without icdemnization of any kind, the permanent
way, buildings, workshops and dependencies, as well as the fixed
material and rolling stock, all in perfect condition.

For the renewal of the rolling stock, locomotives, apparatus,
instruments and office appliances, a special fund will be constituted
by the annual deduction of 4% from the gross revenue, to which
will be added such sums as may be derived from the sale of the
material replaced,

VI.— The lessce will have the preference for the construction
of extensions or branches serving the development of the line or for
facilitating its traffic, without prejudice of previous rights acquired
by third panics.

He may, morcover, construct new  lines or double the existing
lines on the whole Jength of the line in those districts where such
works bhecome necessary.

VII.—The leased lines will enjoy the right of expropriation, as
well as of exemption from import duties on the materia! imported
for their own use.

VIII.— The lessee will have the right to claim the revision of
tariff rates, and will be authorized to apply a sliding scale varying
with the rate of exchange and alter the time tables, all in agreement
with (iovernment.

Government  reserves the 1ight to reduce tariffs on articles of
prime nceessity in case of public calamitics, as also to subject the
service of the railways to enquiries and investigations whenever the
public welfare scem to demand it.

IX.— The legal domicile of the Jessee for all judicial proceed-
ings must be constituted in the Union, where all questions that
arise must be tricd, and if the lessee reside abroad he must appoint
an agent with full powers to represent him in the Capital of the
Republic. )

The suspension of traffic for more than 15 days without suf-
ficicnt justification, or the delay of more than 4o days in the
payment of the annuity stipulated in the contract will be regarded
as sufficient causes for the recision of the contract.

X, 'The Government reserves the 1ight of imposing fines of
1,000% (o 15,000 (onc to fiftecen contos of reis) and the penalty of
recision of the contract itsclf in conserquence of unjuz-(iﬁaglc delay
in payment of uny sum duc to the ‘Treasury connccted with the
lease, as for any other infraction of the contract.

X1 On signature of the contract n guarantee cquivalent to
sawoog (fifty contos of rci:ﬁ for cach line leased, must be effected
cither in money or in honds (apelices) of the Public Debt,and shidl
be deposited in the National Treasury in guarantce of the faith-
ful exccution of the comtract, which will be forfeited in case the
contract should be rescinded in consequence of failure to com-
ply with the conditions stipulated therein,

This contract shall be maintained in its entircty  throughout
the pericd of its duration,

X1, Covernment will take into consideration proposals the
terms of which are not strictly restricted  to the conditions  laid
down in this notice only in case no other tender shall have been
presented in the strict terms of this cdict, in which case it would
enjoy the preference.

NI The dispositions as regards the police, fiscalization and
stitistics ol railways, not in contradiction to the contract itsclf,
will be likewise applicable to the lesscc or Company to which the
contract may he tinsferred,

(bigned) «— Cuglavie Cesar Camyos, Director General of the
Department of Works and Railways.—April 15th 1859.

Wi R. McNIVEN
60, RUA I." DE MARGO, 60

RIO DE JANEIRO

KWORN SHIP-BROXER

LION & €O. -

HAMBURG, SA0 PAULO & SANTOS o

GENRRAL TNPORTERS & COMNISSHN MERCEANTS

SPECIALITIES

Hardware, Tron & Steel in bars and sheets, Tubes,
Lubricating Oils, Fertilizers, Agricultural Implements,

Sole Agents for the 3tate of 850 Paulo

COLUMBIA BIEYELES.

The Popc Manufacturing Company, Hartford, Conn. U, S. A.

I.LTOINW & Co.

Bao Paulo: No. 3 RUA Lo COMMERCIO, P. 0. B. 44,
Santoss NO, 34 PRAGA DA REPURLICA, P.0.R. 47.

Or. Meves ds Bachs

SPECIALIST IN DISEASES OF THE EYES AND EKARS
15 YEARS PRACTICE

Xx-chief ollnlesl asslstant of Drs. Orittchet and Lawierd, Londen
and Dre. Wecker and Panas, Paris.

Consulting oculist of the Caixa de Soccorros D). Pedro V.,
Head of the Eye department of the Policlinica,
Late Chicf oculist of the- Hespital of Santa Misericordia
and of the Portuguc:e Beneficent Scciety
of the order of Carmel, and meniber of the Secicty of Medicine
and Surgery of Rio dc Janciro and of the

SOCIETE FRANGAISE DE OPHTHALMOLOGIE

Consulting Room: Kua do Ouvider 51 ~sese— Residence: Seasdor Verzueir) 76, Kiv
OTHER SPECIALITIES

Dissases of the Nose and Throat

Wil atland pakients in any Juri of 5, Paede and Sewth of Minai

at moderate charges.

Good 3ecomedation with sdequale service for frealment of paiients

* COMPANHI DF LOTERAS RACIOAES 00 BRAZIL

RUA NOVA DO OUVIDOR 29 )

Caixa do Coxreio N*. 41

Enderego Telegroahico— LOTERIA8~RI10

Contracto no Thmi"o Naclonal para as loterias da Unilio de 31 de Desembro de 1896,

-Extracodes diarfas RUA CHILE 58 —RI0 DE JANEIRO

year
raily

byt
acly

pall
(1) 2

or i
as g
with

cont
havi
the

of it
betw
in h

work
rolli
the |
‘Whe
Gove
Way,

T —

and
anny
adde

repla



, 1899: - June 13th, 1899.] Tur Drazinian Revinw. ' Vil

p. . IVERPOOL BRAZIL & RIVER PLATE,STEAMERS. , ]._J IC) J&T (&: (/‘( .
Agents, X, . Hampxhiro & Qo. - N . e - R
No. 80 Santos. Rua 15 de Novembro. SAO PAULO & SANTOS
: b o Box 10 Sole .agents for the State of Szo Paulo
e e e POCAHONTAS SMOKELESS STEAM COAL

- PR]NCF. LINE Belmargo & Go, Agsnts.

ANALYSIS OF Pocanientas Coaln

Rua do General Camara, 96 NMade L Tohn o, b C

Port Office Box, 181,

FoC.o 5 Neweretle--n-Tyne:

Santos.z— Talsgraphic Address, Princeline. "N .

; \»f;\ Cuben . ., fh.51 per cent
o A

: ,, : }f;} Hadregen L KPR » o
r THE MONTEVIDEO TIMES ST R
ol 7 Nitrogen. L 0.(0G  » »

1 v N .

R . % Sulphur, . . LGl

luble form. (Daily paper, established 1888.) q ,f ,f“ ! : i v
stinal tract, ‘ Ash Tsv »
The recognised organ of nglish interests in the Republic ol Water, ., 1.2 » -

0 act as a . Urnguay. Newsy and independent.

O, per o osent
. A . R s
Forcign subscription, with postage, £4—4s. per annum.

B No wecekly edition published. Specimen copy free on appli- . .- Calorifl - Poyver. —
. organically cation. 7 ﬁ"’ > Pounds o5 woia o prratdd drom
c milk, ~ - ¥rostnl Address, Casilla 206 POCAHONTAS 2120 Fuli. By one V“lfr'd o e
¢ mulk. , TRADE MARK REGISTEREWD cend, ms determined in Thomeon's
. MONTEVIDED, URUGUAY. Calorimeter, 15,4 s,
& Co. o - This coal is of Ligh Calornifie Power, Leing in thyy TR
: ; cqual to the Pest Webh Sreun Cond, ard o e Bens o0 2] 6
B E DELL’AC U‘[_x & 00 Steam raising purposcs,
. . .

N. 4, RUA SEMIIIN ARIO, IN. < CASTNER, CURRAN & BULLITT
- HOLY, EXPORTERS POCAHONTASN (O
SAO PAUILO

: MAIN  OFFICE  PHILADELPHIA  PA
Manufacturers of all kinds of Cotton & Woollen cloths,
on the Italian and latest Buropoan systoms,

e ) BRAANCH OFFICES
MANUFACTURER] OF READY MADE CLOTHESR 50 Kilby =, Boston 1 Prosdaay Nes-Yosk

TRO

nal contragt an

-,

- ——— Citizens Bapk  Bldg. Nafolk, Va. Old Coleny Bld, Chioago.
{H(l'l'lﬂ) TMactory i Sio Rogue Neave Bldg,  Cindpneti, Tenss Bldg. Keonehe.
i s '
l oo Huroponn Agonta ITuall, Itlyth & ol
ndran 1 BA0 PAULO OFFICE & OENTRAL DEPOSIT IN BRAZIL A Fruenynen Ave, Losnos B, €.
‘ A, Idun Meominnwrio, SOTTTEL AMEBRRIOADN OFINICE
1CIO, 489, - ? ’

" 0. BOX 127 Trlegraphic Adidress. Vadotta-—- 8, PAULO

Carty Rroongraeys, S0

T DTUTEINO S AW IALE =S
HEAD OFFICE : Buslo Arsizio, I'TALY S— )

'ur\l:)rr::o:)ln\ewlu } BRANCHES : 2 Rua Montanha, BAHIA ‘ The PLIO de JELHO]TO Kn()lpp Inshtute

T FAMO  de
gshura —

ate, Factory also ln Buenos-Ayres : CURVELLO
Doposit Offico — CATLE VICTORIA 1147 FANTA AT A

Under the Dircction of Dr. [0 Catido, MDD it Conmantae-
ions and applications at any kour n the day

o ‘ o excepting Saturdays,
nte. . SOTTO MA OR BARBOSA GO. Trentmont with or \\'lllml;l Board and Lodgingz, s dasaoed,
J

7 'N, Limitea,

1 i Enquiries to be wldressed to the Propre-tor
anddr Importers ol Di. I'. CaTAw
’ Modicinal Plants, Tranes, Qils, Ointments, ete.,
~ Hardware, Medical Stores, Building Materials, Salt, preseribed by the Kneipp System, always m stock,
¥ Irom ol General Tmporters” coT B
:.- l 4  RUA DO COMMERCIO 46 J N MITC CELL
ANDEGA . S30 Paulo ELECTRICALI. ENGINEER
§ AGERT FOR THE
RO . | THLEG. ADDREss: “SOTTOBAR'™ S. PAuLo. - e ’
i N AR VAR 1T TG 1 H )
| p.o.mox. 157, | GENERAL  ELECTRIC COMPANY NEW YORK
! ,h - A T ) CLEVELAND BICYCLES
“allkinds. : “| OswALD EVANS A STIVA DN S OO IKS
and all A

Pua do Ouvider, BT
N. 85 C, Rua Direita. 5. . |
1 y Rua Direita. 5. Paulo Hammond Typc-Wryters

Post OMce 13ox B 627, Toeley. Address, *LEvans.” RIO DE JANEIRO BRAZIL
N, 12 B

i Importer off Plows and Bicyclos fr. 0. B 051



Rua da Alfandeza Ho, 4

Proimm, EHliausmlor o Co.

This well-known Faatory ia situated at the Crest of the Coast range in an unvivalled situation as regards climate and
3 g B

utiligerld for Brewing.
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gmnm CERVEJARIA TEUTO NIA

(TEUTONIA BREWERY)

DEPOBIT

Bua do Lavradic No, 60
Mendes, E. F. C. B.

. P P . N N . N A
jrewery,  The situation znd condition under which this hesr is brewed guarantee ils being the best and purest in the market.

THADI MANK

Somatose « Bayer”

A tasteless, odourless, nutrient meat Yowdcr; it contains all the albumineid principles of the meat in an casily soluble form,
It has Leen extensively employed and found to be of the greatest service in consumption, discases of the stomach and intestinal tract,
chlorosis und rickets. It is of great value in convalescence from all discases. -

SOMATOSE strengthens the muscles and stimulates the appetite in a remarkable manner. It has been found to act as a

most efficient galactogogue.

Lose for adidls: a level tea-spoonful three to four times a day, with milk, gruel, coffee cte.

TIRON SOMATOSID (Ferro-Somatose) A first-class tonic, containivg the albuminous substances of the meat organically

combined with iron,

MILIC SOMATOSIS (Lacto-Somalose) A strength-giving food containing the albuminous matter of the milk,

Daily doses for children :

1 to 2 tea-spoonfuls; for adulls: 2 to 3 table-spoonfuls.

To Bi Sop: In all drugstores, Casa Viuva Henry, H. Marli & Co.; I. H. Jensen; Crashley & Co.

Sole importers: BLUM & Co. RUA {° DE MARGCO 52, RIO DE JANEIRO.

A SUL AMERICA Life Insurance Company

CENTRAIL OFFICE — 56, RUA 'O OUVIDOR, and 66, RUA DA QUITANDA — RIO DE JANEIRO

Capltal. & . L, + + + «

nts. N.00010003000

The anly Company suthorized to emit policien amortizabls by hall-yearly drawings, Policles drawn In this manner enjoy all the rights conceded by the origins) contrsct »n
share futire profit withont further payments

Ropresontative in S. Payro, FERNAND DREYFUS.

. CERVEJARIA BRAHMA

(BRAIIMA BREWERY )

40, BRua Yisonde o Sapueahy, ez
FRANZISKANER BRAU

Bpoecinlity:
PILSENER BEER

These Lwo brands mannfctured with picked mate-
rials, are greatly appreecialed by consumers, and aro
sold in barrels, l)otl.{cs and cases of 44 whole or 72
half-hbotlles.

For consumplion in  the interior, special kinds
are manufmetlored recommended by theie particularly
agreablo Mavour aud eusy proservation.

JIDGERWOOD MANUFACTURING Co. Ld.
Makprs & Importers of all kinds of machinery
Cuaixa do corrcio 84. — SAOQ PAULO

Telegraphic Address ** Lidgcrwood”—— 47 P ATITO,

E. Bneto & Co.

Gommission Ferchanls & Fmporfers
Rua da Alfandega N, 50

TRLIGRAPHIC Ammwlr, ONETO-RI10

P. O, BOX N. 1043

o do Janeire — lmprenaa, Naclonal,

IJ4, Rur Quinzeo de Novembro.

Th Bralion Gonracts Corporalin, Lon,

fé6do nocial: 8, GREAT WINCHESTER OTREET, Londres,

Agencia no Rio de Janeiro: RUA DO HOSPICIOQ, 49,
1” andar,

Fndorzgo tolegraphico- BXAZILIAN, K1

Fxocuta contractos o fornscs matorial para extrades ds fere
d'agua o encanamentos do gaz, odificios o quasequer outy
vendo o importa machinae o wtenellice para Javemra ou geon
Industrin ; fmporta toda o qualguer marsadnria da gal
fquo scja; constris navies, JAnchae, chatas, rebeadarer, ot

CXPOrtd o ncieita zoneros do paiz em contignngia,

abasteiimente
ohrae

rorsean da

or grnern

Tolas az communicagder devem sey enderepadas ¢

THE BRAZILIAN CONTRACTS CORPORATION, Limited,

CARLOS F. HARGREAVES Director-residente.
RUA DO HOSPICIO, 49, 1° andar

RIO DE JANEIRO

C.FALLETTI

32 RUA DA ALFANDEGA

RiO DE JANEIRO
P. O, BOX. 52.— mI0 DE JANEIRO

—— e ——

Undertakes the sale & purchase of Sccuritics of alliinds,
Discounts and loans on mortgage or collaterals, and all

deseriptions of banking  business.

AGENCY IN SBANTOS P. O. BOX, N. 86,

v ) urity ol the watee
This is eollested in vast reservoirs on the property of the Company and conducted, purs and crystalline, in pipes to {he

y

. YT~ .

red
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" The Brazilicn Resl
NOTICE TO SUBSCRIBERS
' »
Temporary Offices: RUA NOVA DO OUVIDOR N. 11
(2nd floor)
4
3
. P. O. Box. 472. Rio — Telegraphic Address — ** REVIEW ”
a.
€g ALL COMMUNICATIONS TO BE ADRESSED TO THE EDITCR
By Mr; J. P. WILEMAN
, 1891 : , Rio de Janeiro, Crashley & Co., rua do Ouvidor n 36,
& . Rio de Janeiro, Laemmort & C, Rua do Ouvidor n. 77.
E‘ AGEBNTS Londan, Mr. John Sampsen, Dashwood House. 9 New
g for sale of the Broad St: EC.
0,000 i # Brazilian Roview ** ? Londan. Messrs, Strect & Co, 30 Cornhill; E, C.
),000 ; Sao Paulo. C. ' Hammett & Con. Rua aa Quitanda, N. 15,
¢ do My, Jamecs Gray — Representative.,
),000 L
k! ADVERTISEMENT TARIFF
5 Entive page. . + . = s« o v n . . .. 4 times 3003000
I Wide column Z toa page. « . . . . . 4 1502000
& Narrow column 3 tvapage. . . » . . 4 1003000
, I Per cenlimnter wcross page. . . . ., 4 123000
> £ » o wide column . . . . . 4 63000
ARIO, . - nareow column. . ., 4 ., 43000
Discount if taken per annum 10 %; in addition advertisers get
52 insertions instead of 48.
Payments for foreign advertisements may be made if desirad at
bhe rate of Rs. 303000 per £stz until lurther notice.
IN. TERMS OF SUBSCRIPTION, POST FREH.
For Brazil 48#8000. Abroad £ 2 Per Annum, Paid in Advanoce
Bubxeribers aliroad are advised to glve orders for forwarding direct to the management
as by postiug throagd lucul agonts they cannot securs tho mall, local delivery being alwags
postponed until its dvparture.
— Advertivers aro respectfully informed that all **permanent ** or wonilily adver.
tisemonts will he cuurgad for uutil due notice is given of their withdrawal. This doos
JTH not apply to prepail advertisemonts insortod for a spocified poried, Tho collostor is
NOT gmalifiod $o recvive vorhsl instructions rosposting tho withdrawal of pormunont
advortinomonts.
T . Malils salling during the noxt 4 wooks
DATR 1
O NAMK COMIPANY DRATINATION
SATLING .
)‘000 ) . FOR NUROPK
),000 June 1y Cldle Messageries Maritimes | Bordeaux
) 000 14) Famuie Royal Mail Southampten
y a0 1 risse S. N. Co. Liverpool
ax| Hr'sil \1c sageries Maritimes | Bordeaux
. 28| Magdu ena Royal M'ul Southampton
July Mo ann P. S, N. Co. Liverpool
5| La P ate Messagerics Maritimes Bordenux
1l Nie Royeal Malil Southampton
FOR THR RIVER PLATR AND PACIFIC
) June 14| Mag fa'rna Royal Mail River Plate
18 L P ate Messagerics Maritimen do
aty Orcllana P. S, N. Co. Montevidéo, Pacific
a8l Nl Rnynl Mail River Plate
July 3| Coroiliae Messagorics Maritimes | River Plate
4} Orep-sa P, N. Co. Moutcvidéo, Paclfie
12! Clyde Rny'\l Mail Riv.r Plats
toko,
“Subséribers Wwho desire to receive the Monthly Danking Sup-
" plement arc uquustul to give their orders as early as possible”
The extra. charge for the supplement is 24$000 per annum for
Brazil or £1 abroad,
]
NDON . @0&5
ARIS., &
The wook. The unexpected always happens, cspecially in
Brazil, wherc the inost extraordinary surprises arc sprung on
AURY, the public without any warning or preparation. Anything more
fantastic, however, than the American-Bolivian embroglio it would
TALY be hard for even tropical imagination to invent, the difficulty heing
to comprehend how any one could conceive such a ngnnrolc of
oRK improbabilitics.
| As our readers arc probably aware, there has been a frontier
s aad question with Bolivia und the right of rccovering export duties on
s .

rubler shipped from the district in dispute, over which' there has

‘

been a pile of newspaper correspondence and not a little official
friction. A Par4 paper now asserts that it hicld in its possession
official correspondence between the ex-Bolivian envoy and agent,
Paravicini, and the. United States Consul at Pard and Minister at
Rio, undertaking to protect and aid Bolivia in case of war and géner-
ally back up Bolivian pretensions to the disputed territory, In
exchange United States’ preducts were to be exempt from payment
of import duties, and preferential duties 1/4 of those frr other
countries, were to be levied on rubber shipped to the United
States ; besides the cession of the disputed territory in dominio to
the United States as reward for assistance should there lie war,

No doubt a vantage ground on the Amazon and control of
the great and growing rubber trade would be a éonne boucie, but
even so might be too dearly purchased, The whole matter is,
however, too absurd to merit serious consideration.  Any attempt
of the kind, particularly on the part of the States, would but be the
signal for the threatened partition of S, Amecrica.

¥or commercial reasons alene no great Kuropean power would
cven consent to the United States or any oue clse controlling the
Am izon and shutting the “open door.” DBesides it is certain that
the United States Goveinment is doing all in its pover at the
present moment to crnciliate and attract the sympathies of S. Ame-
rican countries, in which it is ably backed up by its diplomatic
representatives, here at least. The coming exhibition of Phila-
delphia is another proof of the desire of the United States to cultivate
friendly and intimate relations, and nothing but an excited and
disordered imagination could have conjured up visions of possible
aggression by a Country whose interests, «n the contrary, lic in
encouraging the peaceful development of commercial relations.

The matter has, however, caused great excitement in Rio and
even in Congress, Jt will, we are convinced, prove but a mnine
days wonder, a storm in a tea cup that will soon blow over and be
forgoticn.

This fantastic incident, like that of
ill will and distrust at present evidenced  towards  America,
rally, are, however, signs of the times; they are not generated
spontancously, but an outcome of specific and definite causes, not
wholly without reason,

The United States that for a century Lias heen regarded as the
madel of all that was great and free, the paladin of the oppressed
and feehle peoples, scems to them to have now abandoned its noble
traditions and joined the ranks of the oppressors,  The fate of
Cuba and the Philipines to day may, to such imaginations,
be that of the Amazon or the Plate to morrow ; whilst the
foolish after-dinner oratory and reckless jingoism of the press ever
since the war, unsparing in its threats to S, America on both
sides of the Atlantic, has turned confidence into suspicion and
served but Lo enhance and justify what seemed Ttely but a phrase
— the desillusdo Americana !

the Wilmington and the
gene-

That the visit of General Roca to this city will have valuable
results, cven should such results be of a maral ratier than a material
nature, there can e little doubt, The two countries so long estran-
ged Dy the Missions dispute have absolutely no real cause for
cither distrust or dislike. As the Vicion s1ys “the relations of the
two countries arc so friendly already s to dispense with the
necessity of interchange of visits,” ‘The object must, therefore, hinge
on other subjects, cither- of general S. Americin policy and, per-

haps, alliance to resist external aggragsion as has been advanced, or

on the commercial policy of the two countrics. We ourselves be-
lieve that the true object of General Roca's visit is directed
more to demonstratc the friendly and cordial spirit in which they
regard their Brazilian ncighbours than to found any definite inter-
national political programme or to obtain concessions for trade.
The first step towards onc and th= other is, unquestionably, to ins-
pire the conviction that neither has anything to fear but all to gain
by ncighbourly intercourse, Once that is cffected the course is
cleared for future common action, be it in political or commercial
ficlds. At the sune time, there can be no doubt that a liberal com-
mercial policy of give and take between countries so  intimately
allied by nature will be advantagcous to both, materially and mo-
rally, and contribute powerfully to their entenfe, Unfortunately the
crrors of the past stand like lions in the path. Our insane protection
in one and the other country has created artificial industries and
vested interests too powerful to be overlooked ¢ven to found an
international policy. But even so therc arc lines on which agreemen
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might be come to, by which Commerce between the two countries
might be powerfully stimulated. Such, for example, might be dis~
covered in the preferential treatment of Argentine flour on the onc
hand and Brazilian mafe on the other. In a similar manmer xargue
and tobacco might be counterbalanced and even something be done
to favour Brazilian sugar.

If, in reality, the visit of President Roca is intended to foment
more intimate commercial relations between the two countries, it
would be well that a definite programme should be drawn up be-
forehand, as, otherwise, the visit is likely to prove as sterile in
practical results as the Nacion says ‘‘the mecting between the
Argentine and Chilian Presidents did for similar reasons.”

The International Commercial Congress al Philadelphia.
The opening session on 1oth October of the current year is to be
presided over by the President of the United States. The exposi-
tion will be the first of the kind held in the United States. Tt will
.comprise a textile section, showing American Piece Goods of weight,
widths and patterns most in favour abroad, electrical michinery
with the necessary powers, agricultural machinery, implements and
tools, farm yard, waggons, carts etc., as also a shoe, belt and lea-
ther section ; one for novelties, carpet and upholstery and-a special
section devoted to transportation. Another section will show how
goods must be packed for different markets.

The Estimates for the Ministry of Public Works etc., for the
coming year 1900, shows an expenditure of 82.615:0325452 as aga-
inst 83.500:6425684 voted for 1899, a reduction of 885:610$232.
Should the State railways of Bahia and Pernambuco be lcased, as
is expected, a further reduction of 2.149:200% will be éffected in
this budget and the estimates reduced to 80.299:4025352.

The 1868 Internal loan. The Fornal do Commercio states
that the Government has determined to issuc local bonds on similar
conditions to thosc issucd in London for funding the interest of the
1868 issuc of which there are some 11.584:5009, cquivalent at 27d.
to £ 1,303,256 in circulation. The Forwal adds that these bonds
will be redeemable at the ‘option of holders at the rate of quotations
of the London emissions of Fundings in that market, we confess
we cannot comprehend  this reference. According to the London
agreement amortisation is suspended for 13 years on all the honds
funded under that arrangement.

During the month of May the sale of gold wales or cheques
Dy the different authorised local Banks was as follows:

German Bank . . . . .
Trench Bank . . . . . . . 15,055.125.8
London & River Plate Bk. 5 10,643.165.11
London & Brazilian Bk, . 5 4,094.175.2
Banco da Republica . . . » 3,308.13s5,7
British Bk of S, Amcrica, " 1,483,05.0
Banco Naclonal . . . . . " 661.0s.0

£ 22,969,15s.5d,

£ 58,406.135.11

‘What Government is doing. The Noficia of 1oth June
states that ¢ the Treasury is about to remit to Messrs Rothschild

in London the sum of £103,915.9s. 5d with the object of founding
a reserve in accordance with the funding scheme,” The Noticia

then—proceeds—to—cnumerate—the—different- ~remittances -already
effected this ycar, which for the convenience of our readers we tabu~
late as follows ; —
REMITTED SINCE 1 JANUARY
£ Nifrsls

For the service of the Funding loan., 79,025 2.531:974%
Amortisation and service of I'rcasu-

ry Bills issued in 1897, ., .
Legations, Consulates, purchase of

nickel for coinage, guarantce of

Assoc, Commercial and Ama-

zon Felegraph. . . . . . . .
About to be remitted to serve as

Reserve fund . . o o 0 L L

415,000 13.280:000%

96.644 2.375:496$

105,945 3.200:000%

.é 696,614 $ 21.387:470% -

The whole of this large' sum has been remitted without the
necessity of Government entering the market, entirely from the
product of the recovery of 10 p. c. of import duties in gold, The
advantage of that measure, that we so warmly supported, is now
put beyond the possibility of a doubt.

In addition to these remittances, government has burned
24.000:000$ of paper money ; has redeemed the 1879 internal gold
loan at an expenditure of 32,400:000%; and treasury bills in cir-
culation to the amount of 21.000:000 ; rep3id the Bank of the Repu-
blic 11.000:000f owing to it; and paid off other debts of former
Governments to the sum of 14.000:000$, making the total of
123 787:470% paid since 1st January; there still remaining a
balance of 3.169:129% currency to the credit of the Treasury in the
Bank of the Republic as well as 1.171:066% gold ; and nearly
4 130,000 in the Treasury itself, equivalent to 3.goo:000$ currency.

This is the best possible reply that Government could give
to thosc who question its policy and its results. Unless revenue
were increasing it would be impossible to have done what has
been done, Jt is true the Country has the advantage of the sus-

pension of specie payments abroad, but, in exchange, it has (o N

deposit or burn 40.000:000$, cven at current exchange more than
£ 1.000:000% ; pay off € 1,000,000 of Treasury bonds, which
makes up £ 2,000,000 as against the relief of £ 3,000,000 afforded
by the funding arrangement. That the Country has overcome all
its difficulties is not pretended. There is yet much to reform,
much to repair. Bu to all who have the interests of the Country
really at heart, and observe, in the course things are taking,
the certain promisc of improvement ard rchabilitation in the not
distant future to all those who through good or bad fortune,
through good and evil report, maintained unaltered their trust
and confidence in the resources of the Country to overcome its
difficulties and in the determination of Brazilians to do so, the
foregoing statemcnt can be only a matter for congratulation and
satisfaction.

‘What was wanted was a definite programme and firm will
to cxecutc it, and, however we may differ as regards the ultimate
objective of that programme—the elevation of exchange, it cannot
be disputed that the conception of the financial programme is as
thorough as its exccution by the present Government is vigorous,

M » .
On Friday, gth Junc, 2.000:000% mor¢ paper-money was inci-
nerated making 24,000:000% in all,

Books Received. Report of the Fvangelical Iospital al Rio de
Fancire. The building at the Fabrica das Chitas is yet far from
completion, but we are unable to make out from the Report how
much is required to finish it, The Endowment was raised du.
ting the past year by 20:892$580 to 96:963$890.

The Prevention of Leaf Disease in Caffee, published for FPlan-
ting ‘Opinion, Madras, pricc 8 annas. This Pamphlet is in fact a
very complete little treatise on  the Coorg district cultivation and
treatment of the Coffee plant, It includes chapters on shading
cultivation, weeding, manures, crossing and hybridising, coffee
rust and leaf rot and their remedies, catch cropping and other
subjects of interest to the planter. We hold one copy at the dis~
posal of any planter desirous of knowing what latest science has
to say on these subjects.

.

COMPARATIVE EXPOR TS TO BRAZIL

FOR THIE FIRST QUARTER OF 1808:AnD 1890 - -

1898 1899 Inc. or Deo.

United Kindgdom. , . £ 1,454,000 £ 1,283,000 —1L7%
France, . . « o + « 400,600 446,960 -+ 11,5%
Argentine Republic, . 288,135 339,217 4 17,7 %
U. States . . . o« « 503,852 412,022 —18,2%
£ 2,646,587 £ 2,481,199 — 6,3%

German statistics only specify quantities and not values, but
judging from aggregate metrical tonnage for the quarter, there has
been a falling off from this dircction from 16,980 to 13,761 me-
trical tons equivalent to 19% .

In any casc it is certain that the general shrinkage of imports
this ycar is not so large as is generally supposed, probably not
excoeding cight or ninc per cent, At Rio and Santos, which re-

Lo
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f 4 present 57% of the total imports of the Country, it is doubtless It is certain that Brazil could produce all it requires of this
_e much greater, but this is compensated by other districts where the article, and, with alittle more care in its preparation, oust the foreign
v 1 falling offis less and others again wherc therc s a pesitive increase, article entirely. Dr. Carvalho calculates the value of imported lard
‘ such as Para and Mansos. . in 1898 to have been 5, 882:120% or about £ 196,070 at Rio alone.
a : Exports from these countries, to the whole of Brazil forthree Bacon, on the other hand, shows a positive and regular decline
i E months,amounted to £ 2,481,199 or allowing 20 % more for freight since 1894, when 11,150,820 kilos were imported, falling to 8, 6, 7
B and expenses, £ 2,977,438 represent the c.i.f, value of their ex~ and 2 million and odd kilos in 18935, 96, 97, and ¢8 respectively,
" L ports to this country for the first quarter of this year. There can be no doubt that in this case the native article has
r 1 Imports from these countries according to Custom House replaced foreign imports, and an-important saving been effected for
of * . statistics represent on an average 6; % of those from all countries National Economy — as Dr. Carvalho estimates 10,0c0:c00$.
a ,‘:\ ‘ and, consequently, the total value of exports from other countries | Dr. Carvalho’s figures in this instance represent the retail price
e g to Brazil will be approximately £ 2,254,700 for the quarter, and and not c.i.f. value, but even allowing it to be reduced to half,
y F ‘ if importation continues on the same scale throughout the year, 5.000:090$ or £ 167,000, it is a welcome and valuable saving,
y. 4 amount to £ 18,940,000 for the whole year, Maize (corm), too, shows a great shrinkage of 5o0.9 % due to
‘e The present rate of imports is therefore equivalentto nearly local production, and all descriptions of wines and liquors, except
1€ 41,580,000 per month for the whole of Brazil, of which Rio and wines in cases and barrels, cven in this instance cheaper wines
as Santos account for §7% or £ goo,600 per month. This we be~ having been substituted.
- lieve may be regarded as a pretty fair approximate valuation of ex- Hay shows a decrease af 31. %, that we are afraid has been
0 ports from all countries for the first quarter of this ycar and per- arrived at by stinting the poor duzro (mule) of his fond as there is
- haps the minimum rather than maximum. little or no local production. What little there is in Rio Grande
ch # do Sul being insufficient for cven the consumption of that State.
ed P IMPORTATION OF FOOD AND OTHER PRODUCTS AT There is no doul.)t t}?at alfafa can be grown as well and on us
a1 N RI0 DE JANEIRO large a scale in Rio Grande and Parand as in Bucnos Aires.
o t . ) . It requires only capital and energy to produce all the hay we want
v )’ b The statistics publlshgd in a late number of t}}e 707"7;:!1 do Com- and more too. We have always urged the cultivation of Alfafa
- N mercio, by Cap. ]o?é Carlos de C.arvalho, managing director of the (lucerne) in Rio Grande do Sul on a large scale, as is domein
1o’t b Docas Nacionaes, give the following results : Buenos Aires, and believe that a large fortune awaits lhcfsc who
e, : Importation at Rio de Janeiro undertake i.t in a proper manner., \Vc know s:everzll Ioculitufs close
ast P . . to a port without drawback of any kind where it would certainly I?c
its ; Food Products .o 1esd (83 Ino “0"/0[’" successful, anfl urge upon Government the advantage of an experi~
he Rice . . . . bags 1,014,015 1,130,324 —40.9 mental farm, illustrative of the proper methods to be adopted.
nd Cod Fish . . . kilos 7,611,722 8,022,850 + 5.4 Dr. Carvalho cstimates the alfafa imported in 1898 at
Dried meat . » 47,165,434 2,666,780 — 9.5 2.513:504$, or more than £ 80,000 at Rio alone. It is probable
. Lard . . . . » 4,928,868 2,906,190  —41.1 that the rest of Brazil imports as much again.
vill Beans . . . bags Nil 94,136 — 1 dles he oy . £ local
ate j Wheat Flour. . barrels 603,329 273137 —54.7 mg)orts of Candles have shrunk 6o0°/, in conscq\'mn.ce o' ocz
not ¥ Bran . . . . bags 158,669 8,335 —04.7 production, Unfortunately great part of the raw material is still im-
as f Butter, . . . cases 69,55 44,478 —36.0 ported, so the saving in this respect.is not considerable,
o Macaroni ., . » 33,972 1,101 —95.6 Turning to cereals and other products, we find the flour in
us. ¥ Maize . . . . bags 859,833 422,286 —50,9 i . . . . R
, oy Bacon . . . . kilos 11,150,820 2,456,016 —77.9 barrels from the Uml?d Statcs has? declined  annnually since 1894
. 2 ! and reached §4.7 °/, in 1898, whilst Bran has fallen off still more,
o= Winos oto. 04,7 °/o. These figures, however, tell us little unless completed
Pipes 78,863 64,567 —18.1 | itk the statistics of imports of flour in bags and of wheat from the
Winc . {Barrcls 5,405 6,824  +14.3 A ine Republi . ] , e e 4 q
) .. Hogsheads 8,861 5,634 —36.4 rgentine Republic, which have grown perhaps more than flour
) de Cases 229,448 248,954 -+ 8.5 from the United States has diminished,
om Beer . . . . cases 51,187 1,190 —97.6 What is certain is that the shrinkage of flour ilnports is not de-
oW Gin. . . .. > 26,191 11,286 —57.7 | rived from local production ; so far, the production of wheat is insi-
du. Other products gnificant and, so long as it can be so cheaply bought in Argentina,
: Hay . . . . kilos 20,257,504 13,939,303 —31.1 appears unnecessary .
an- Kerosene . ., . cases 485,933 430,286  —11.4 From other sources we find that cxports of wheat from Buenos
't a Candles . . . > 14,551 5,898 —60.0 Aires to Brazil alone amounted to 73,377 tons as against 46,639 tons
fm‘d “Without other complementary data the above statistics arc in 1897. Naturally, as wheat pays no duty and flcur is heavily
Ing, often insufficient to warrant definite conclusions as regards the taxed, it is more profitable to mill here than in Bucnos Aires. The
flec imports at Rio dc Janciro ; it is probable, howevér, that part of the former material, however, is not Argentine and the wiving thus effect-
th‘cr shrinkage of 40.9 since 1894 is due to greater local production, cd cannot Dbe considerable, With a rising rate of exchange we
dis- which has unquestionably increased of latc years. The rest, must look for disturbance of the conditions that have so powerfully
has however, is probably the effect of the substitution of other and contributed to the development of local production in many bran-
cheaper local produce as an article of diet. Brazil should with a ches.  Alrcady there arc signs of increasing activity in cxports
litle energy De able to produce rice, not only sufficicnt to satisfy from Argentina, whercup to May 18th only 28,733 wns of wheat
its own consumption, but for export on a large scale, and when the had been shipped to Brazil as against 35,960 for the sume  period in
incomparable grounds of the Amazon valley arc brought under 1898, whilst shipments of flour have been very heavy,
™ cultivation;—as—is—now—projected-by-the-Government-of Par4, an Maize, too; shows a very large increase from only 3,439 tons in
enormous development of this branch of production may be expected. 1898 to 16,817 tons this year, though probably mnst is for the Nor-
7 % The total valuc of rice imported in 1898 is calculated by Dr. Carlos thern States,
5% de Carvalho at 24.867:128%, or about € 800,000 giving an avcrage That there has been a vast improvement lately cannot be doubt-
7% of 16s per bag. cd ; the Country is now Ilcarning to provide itself, but it should be
ﬂ"_ Jmports of Cod fish have increased and of dried meat fallen off horne in mind, too, that the prohibitive cost of similic imports,
3% almost equally. Dbrought about chicfly by the fall of exchange, will be Tirgely des-
S Lard shows a great shrinkage, though very 1rr(.gullu having troyed, unless compensated, in some manner, by any considerable
but fallen from 4,928,868 kilos in 1894 Lo 1,703,952 in 1896, risen again apppreciation of the currency.
has to 3,132,690 kilos in 1897, and fullen again to 2,906,190 in 1898, Ts it then, taking other circumstances into consideration, advi-
me- It is difficult to account for such oscillations, which scem to be sable, even from a financial point of view, to follew 4 policy that
entirely capricious er obey purely loeal conditions of production, as must result in an artificial appreciation of the currency  and fadl of
orts neither tariffs nor the fall of exchange scem tv have much influence prices ?
not upon them. JIn 1898, tariffs were Jowered and exchange rosc, but e T e
rc~ imports fell off. In 1897 cxchange fell heavily and tariffs were DRINK FRANZISKANER BRAU and I’IL LNER, the

abnormally high, but imports increased,

¢

bast in Rio.
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Caixa do Correio 231.
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RUA 11 DE JUNHO — Santos

CABLE ADDRESS: ** SIMON ' — Santos.

Telephone 14
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P. 0. Box, 200 — TruepruoNe, 52.

JMoney and Share Farket

QUUILATIONS DURING T1tl; WEEK, ENNING JUNE 9th 1819
WERE AS FOLLOWS:

(CUMPILIH), BY PERMISSION, FROM THE FIGURES GIVEN DAILY IN THEZ JORNAL
DO COMMERCIO)

Maxbsuum and Minimumn
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Monday June 5th, All the Banks posted 7 15/16 as their conn ter
rate excopling the Gevman that adopted 7 7/8. [n the courso of the
day the National clangel it to 7 20/32 and just beforo closing hours
tho Goeman Baok eaisod its rate to 2d,

The mavkes opened fivm with the Banks dvawing freely al7 15/16
and eefusing Lo buy under S, Labw on rales voso to 7 31732 for bank
ad 8 4782 Top private japer. Soon after, two of the foreign Banks
drew at 8d, bt W active demand speinging up they lowerod it aguin
to 7 31/32 ab which, however, it was firm, I'he markel clising with
tho Gorman Bank drawing ub 80 anl followe | by all tho Banka,
private being quoted at 8 1716 and 8 332,

Tuesday June 6th—Tho British-Buwk-openst-willr g 1/32 an ita
counter rabe, whilst the others posted 8d, but in the course of the
day the Beitish, London & R, Plate and National Banks raisad it 1o
8 1/16, which soon after the Nutional withdrew and tho London & K.
Plato lowered w 8 1/32.

The markel opened with the Banks buying at 8 1/3 and drawing
ab 8 1/32 wilh business duno in private paper al 8 3/32. Soon afler
bank paper was quoted at § {/16 with businesg dono at 8 3132, bus
owing to a fair demand the London & R. Plabe Bank drow au 8 1,16
widor conditions, privato being dono at 8 1/16 and’8 3/32. In the
wflerwon Who vales were olizhily weaker, bank papor being quoted

- ab 8 4/32 and 84/15 and privats papsr at 8 3432 and 8 1/, the market,
howovor, elosing ultimately fiem™ with the Banks drawing at 8 3/32
and privato paper quoted at § 1/8 nnd 8 5/32.

Wednesday, June 7th. All tho ‘Banks opencd with tho connter
xalo of 8 1/16, " oxcopling the British which posted 8 3/32, which it
reduced immailintoly to that of vhe other banks. In the course of the
day the German Bank vaised ils rale to 8 1/8 lowering it ngala
however, almost immediately to 8 1/16.

The mnorket opaned firm with the banks drawing at 8 1/8 and
privalo papar heing done b 8 3/16, but demand having sprung up
the ratos foll, hank puper being quoted at 8 3/32 and private ouisido

¢

the hanks at 8 1/8. Soon afler the rates a, ain . hecams “frmer, . ths
bankn drawing al 8 1/8 with condltions, bul demand .appeariog the
rat s again weakened to 8 1/16 for bank, buyers freely oﬂjerin;' 178,
the market ultimately closing weak_with bank Paper quoted ut.8.1/32
and 8 1/8 and with. buyers of private at 83/32.-" - Lo

Thursday June 8th.-All th> Banks posted 8d as their. opzning
counter rate which the German British and French Banks lgwersd
w 7 15/16 in the course of the day, . e

The marketopened with the Banks deawing at 8dandbuying at,SiAiG,
rates rising until bank paper reached 8 1/16 with sellers asking 8.3/32
at which some business was realised, Soon after rates -fell and ‘Bank
paper was quoted ab 7 15/16 and private at 81, rising again almost
immediately to 84 for bank and 8 {/16 for private papar with a quiet
market. Just before closing hours Lhe raies again gave way tn 7 31/32
for bank paper and finally closed with bank paper quoted at 7 1546
and 7 31/32 and 8 and 3 I/16 for privats paper. :

Friday, June 9th. All the Banks posted 71516 as their open~
ing counter rate which in the course of the day the German lowered to
778 and the Freach to 7.29/32, -

The market opened with Bank paper quoted at 7 15/16 and 7 313
aod private at 81, which soon aflier tell to 773 for bank paper with
. small business done at 7 2932 and private to 715/16. As bills were
obtainable at 7 15/16. rates rose again, bank paper beiny quoted at
7 29/32 and 7 15/15 and private at 7 31/32 and 8d, there being also
rumours of bills from Santos being offered at these rates, The
market closed wveak with bank paper quoted at 7718 and 7 29/32 and
private at 7 15/16 and 7 31/32 wilh buyersof prompt hillsat 7 15/16.

Saturday, June 10th. All the Banks opened with 7 7;8 as their
counter rate, which later on“was raised 1o 8d by the German, 7 15/16
by the Bristish and 7 29/32 by the National.

‘The market opened with lank paper at 7 78 and privale at
7 15/16, without demand, which swems to indicate’ that liyuidations
of expiring contracis have bzen settled. Subsequently the rates took a
rising course until the market finally closed with bank papar freely
qli(l)bed 2l 8d and private at 8 1/32 and 8 /16, and 8 1/32 for prompt
billa.

Extremes during the week euding June 9th were7 7/S—81/8
for 90 dfs Bank paper and 7 15/16—8 3/16 d for private.

The average Bank-counter 90 d/s drawing rate for the week
comes ont at 7 31/32, the corresponding sight rate being 7 20/32
againat 7 63,64 d, the average Biﬁ t rate of the Camara Syndical.

The average depreciation for the week caleulated on the basis of
the Banks' sight rate is 70,71 % and the premium on gold 241.50 %
againgt 71.299% and 248.38% last week. At these rates:

1£......

R . was worth 303350 against 303963 lasi week

1 shilling. . . . .. noo- 13518 ., 1$548 ., "
enny. . .« . o« . . ” $126 . $129 ., .

i Frane.. .., ... ,, 1$206 v 18231, -
{Mark . .. - .., " 13189 » 18519 ,, N
1 U. 8, Dollar . . . " G3§25: ” 63370, 5
{ Rs. 203000 coin . . " 683300 » 603677, ”

FORKIGN EXCHANGHE ON LONDON AND PREMIUM ON GOLD

Parls Berlin Genoa  Lisbon Madrid B, Ayres
% % k0 %
Juno B, 25.201/2 2031 .07 - 28.6) —

.5 -~ — 7,05 — 25.62 122.7)

v .49 1/2 2.3 740 - 22,12 12290

» - - 7.01 — 20,75 120,70

» — 20,31 7.07 - 20,5 V219

. 25.20 - - - 22,52 121.20

The Bunk of lingland rale continvesat 3 °, whereas the open
markey which stood at2 1/2on June 1, fell 10214 on June§.

THE MONEY POSITION

AnTiousit money is plentifnl at 1 vo 1 1/2 per cent., the banka
have not becn euger for bills, anlthe lowest rate this week has been
2 116 prcent. The laab day or two there has been rather more re-
lnetance to take paper, and on Wednesday som+ of the Lanks refu-
seil Lo rliscouny from the brokers below 2 1/16, making the rate to the
public 2 1/8 par cent. The slightly firmer rate was due to a sbade of
unsasineas ag. to whether or nob the situation in the Transvanl would
loail Lo trouble,  Holdera of Lilla evidently lhought it would not, as
they rofusod Lo discount at over 2 116, while the banks considered that
they wore justifio {in exoreising a little more caution. Thore has boen
no change ol moment in the position of foreign markets, Indeed, the
lust day or two the American exchange has risen, the sight rate upon
Loudon being quoted at 4.87 1,2, u8 against 4.86 3/4 at the end of
last week. This is probably due to the remainder of the Spanish
money having been remitted. Apart from this circumstance, the con-
ditions point rather to a fall than toa rise in exchange, as, first, the
trade balance continues vory largely in favour of the States: and, se-
condly, European operators bave recently bought American securities
on balunce. The rinz in the New York exchinge is therefore likely to
be temporary ; sUll, at the moment, the high rate makes gold ship-
menis {rom Lhis side appear » long way off. The German excbange is
unaltwed at 20.45, a figure which preclu les any iden of German pur-
chasges of gold in the Loudon open ‘market. The French exchangs is,
however, slightly weaker at 25,20, and some inquiry for gold is re-
ported on, Freach account, evidently due to ths desjre t» remit to
Uaris a pertion of the monoy received on Spanish account in London.
The open market rate of discont in Vienna haa this week fallen from
4 1/2 w4 4{4 pee cont., and the Bank of Austria rats is expected
shorily t» be reduced from 5 to 4 1/2 per cent.

But while there are at present no reusons for apprehendiug any
serious foreign demand for gold in this market, and conseyuantly no
advance indiscount rates, the approaching issue of various important
loans 18 likely to caune some disturbance of the Money market and to
koop rates steady. All the arrangements have now been mude for the
insue of tho Japanese loan of £ 10 millions, which will probably be
sanounced ahout the end of the month, Negoliations for ihe Argen-
tino loan of £ 6 millions nre still in progress, and asyst no agree-




''ue BraziLIAN REviEW.

381

99. Jne 13th, 1899, ]
er, . the I B N .
"% fhe : ALBERT LANDSBERG.
418, .
8-4/32 ... 18,-Rua General Camara — Rio de Janseiro
pening # - Telegraphic. Address: LANDSBERG, Riojaneiro
ywere! |
s i - P. 0. B. 1.058, Rio.
81/16 : : - :
s,é/az’ g .
|‘Bank \ ]
nlmost 3 ment has been come to. Lastly, a conversion of a larges amount of
. quiet " Mexican Debt is under contemplation and srems likely to he carried
[313_;??, ¥ thirugh. This may involve the isane nf a large Conversion Loan,
715, X .
3 . _
ot COMPARATIVE VALUE OF COFFEE EXPORTED IN 1398
ored o v ; AND 1899
 34/32 1
::\‘%E‘l; ‘»‘ WREK ENDING JINE QTH CROY TOQ JUNE 9rp
ted ab yb‘
g ;'i-‘lgo . N. of bags Valus N. of bugs Value
. e
32 and i
5/16. o 1803 | 1899 | 18908 | 1500 | 1808 1899 | 1808 | 1809
8 their i -
7 15/16 [ ) ) P £ X e
¢ Rio , .| 22.£31} 53.614] 35.5007 79,%34! 4.144,310[3.020.5%9] 6.600 608| 4.694.208
ial‘? at 5 Santos.| 55.190| 51.664) §9.207| 76.233] 5,935.220/5.323.747(10.077.155| 8.050.747
ations i —_
t?ok la "ﬂ Total.| 78.021]103.278; 12&.85(3‘1'.6.057 10.079.533/3.353.336]16.776.763|13.353.955
reely » :
oromph k.
. 6 THE BRAZILIAN REVIEW
-81/8 :ﬂr‘ Saturday cvening, June 10th 1899
y week g,‘ Exchange opened on Monday 5th ab 75/16 rose to 81/8 on Wednes-
20/32 ;? day, fell again as low as 77/8 this moraing and finally closed at
dical. A 8 (f' this evening, )
18is of b The violent vscillations of the rate during the last ten days un-
1.50 % ¥ erringly indicate the speculative character of the whole movement. .
2! That there is a real reason for gradual improvement and thub the
?‘: tendency of exchange must, thorefore, be gradually upwards, is
b week i unquestionable, bub for such violenf oscillations, as have been latoly
" g witnessed, there is no excuse except in tho nocessities or opportunitios
" of Banks or speculatovs,
" Tho reckless aelling indulged in during the last two months gt
” both Rio and S. Paulo, and in o move cauticus manner ab Sankos also,
" which scomod to have received a check in conae?uencn of the difficul-
” tios attending the May carvy-over, gained fresh oncowragsment lnst
weok from the large coflec “ontrics ab Santos. Such a prococious
acocsnion to tho limrted supply of bills could nob fail to b woleomo
to an oversold mavket and, properly utilisod, would have doubtless
Ayres ormitlord ‘bears’ to get ovor liguilations docently and decorously,
o nstend, however, selling was again rencwed and the rate boostod
% miore recklessly than evar, with the natural and inevitable reaction
1229 that covering wus bound 1o create, the rato only being prevented from
120,90 falling lower than it actually did by the unquestionable shortness of
12(.70 meney
R S¥|orllness of money, howover, it should be borne in wmind, can
’ only bo a transitory and not a permanent ‘hull’ factor. Imports must
open be paid for, some time, and temporary shortness can only accumulate
a larger domand for bille luter on. The rate niay be thus maintained
for the present bul, in the long run, it must sufler from romitlances
being withheld. In lict it is juat this ‘invisible’ demand for exchange
that constitutes 8o dangerus and perturbing a factor in the markel,
bank ) rofusing often lo lake wh n rates ave rising but rushing in recklossly
, ‘l::-‘e(g 4 when tho fall comm=nces, thus exargerating and making it more acute.
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That the recognisable factors of exchange are, if not ahsolutely favoura
able, at leust nol unfavourable at the present moment we believe.

Imporis as will Le swn from another column hive averaged
about £ 843,947 per monlh for Rio and Santos alon». There is
every_probablity that imports during the next six munths will' show
a decided increas: over the lirat quarter, but even suppsing that
they remained stationary. at least 650,000 bags of coffee a month
woilld, at present prices, be required to cover tbeir requirements,
alone absorbing 7,800,900 bags ™ out of a total crop of 10 or 10 12
millions, The balance valued st £ 3,649,000 (o € 4,300,000 would, if
coffee prices did not fall, as they most likely will, have to suffice for
all other requirements of Government — about £ 2,000,000, private °
remitbances aad that ‘invisible’ deman ! ineapable of appraisement.
For the month of June some 600.000 bags can be probably counted
on, which with th: bullish tendencies o?the market and shortness of
money should be ample to maintain the rat> or ensura a steady
improvement. were it not- for the perturbing influence of previous
sal>s which roust be now t.vered or carried over. The Cash balancas
at the Banks show afain, this month, a considerable advance of
nearly 1.000:0003 at Rio and 3,000 contos at S. Taule and Santos
seeming to indicate a further incrense in the indebledness of this
markel to loreign bank:rs. Since the 31st Mireh ecnsh balances at
the five foreign banks at Rin have augmented 16 343:6158, whilst
'he credit balance of 7.922:6055 on the same dote has bLeen turned
into & debit of 8.42t-0003. nud seems to confirmt th: deduction that
the market is owing al the present moment ub lsas: 15, 21:7745 o
foreign bankers. that must be ¢ivered within the nsxt few months,
Bank balances seem this year to be following a similar course o last
year's, which sto «l al 50,532 contos on 30th Xpri! ros-. tn7.1.893 cont- 8
on 30th May, 96.375 coatos in June, 411,175 contr= *  A-ymst. having
attained their maximuwm 113,551 contos on 3ist Jul, I 1do bt last year
they were swelled by speculative selling of exchange ty Lurope fHlinwing
the funding operation. ‘L'his year we have na runding to give a
spurt, but the fe-ling of confidenca will no doubt. t a certiin
extent, replace it and create a similar wild cat specnlation. IV 50,
we must look for rising rates for the naxt few months with perig-
dieal viclent nscillations at every liquidation anl a bix slump towards
the end of the year, bar accilents.
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®» @& o CLOSING QUOTATIONS OF BRAZILIAN STOCKS AND
~ g -

& 2 & ki SHARES ON THE LONDON STOCK ZXCHANGE
E g1 15 g
a 2 i « -
0 [ ~~
= 12::‘::: mfa%g PREYVIODS WERK
fs g g f_@' § g f_é’ DEBCRIPTION
= = b=} o | b |o . .
[af o S 3: o ?'3 & Min Max Min Max
5 g P& 21 (8 8|8
a ! T toRte
g E @ ® Nl == Govorument Becarities
S . + GoldLoan 4879 4% % « . v v ov oo & & 65 87
N o » 34U Yo v v i e e 66
g g Sg =) > 18884 % ... .u s 69 |65 o7
4 %z n @ L ) » 18394 ~ 9% ..., L ..l 67 88 65 66 14
° [ ] R = : West of Minas Railway 5 % ... . ..,. 72 73 70 % 74 14
S - T R S DT =~ O P R B » > ABY5% . ... | T % 73 74
2| - a ~ PRa— P New Funding Bouds 18985 %', , . . ... 9% o2 90 [
< - - State of S. Paulo 5% + v o v o v v v, . o 89 o1 — —
] o Gorporation Boad
< = = BT B 7 forperation Beads
1 2 = 213 713 City of Rio de Janeiro 4% ... ..... 69 | 7 5 83
o o = N m' KT City of Santos 6 %. . v v s 10 o v o os .| 98 101 98 104
et E: | el I | -+ | & 0 z
B o < ®jx AN . Rallways
131 D o - < -
o - - o+ Alagdas Limited . . . v . v v v s 00 .o 54 6 1% 5 8
&' B h, g ‘Vg Debenture Slaclk C e e 53 y 5{)505 .')g 58
- - " = ahia @ S. Francisco Limited. . . . . . . . 1 Y4 9
- g &8 812 2818 » Timbo branch - - - 2| 4% | 5% | 4X| 54
< § 8 8 8|8 88 Brazil Great Southern 7 % Cumn: Pref . , .| 1% 2 1% 2
0 B & R IO » 6 % Perm, Deb.Stock| 48 50 43 50
o & o 2 5 2|3 I Central Bahia Limited . o o . v v . o o o .| 43 47 5 &7
o & = < . T 2 N » 6 % Debentura Stock.| 84 £6 83 85
a = N Rl I B ) » 5 % N » 85 67 85 87
= I Conde d'Bu Limited, + .'. « . .« v oo+ BY% 7Y 6 X 7%
o > D, Thereza Christina Limited, Pret 7%, . .| 3 ¥ 4% 3 X iy
o - o Gls Western of Brazil, limiteds v v o v + of 7 34 8 1% 7 i 8 %
© = » » , Perm: Deb. Stock .| 99 101 99 104
g fa) =} » » ., Ext, » > .| 8 83 88 83
o3 a [ o= | | ] | ] I Leopoldina Limited, , . « + . , . 4 4 . o . 4% 4 Y 4 ¥ 4%
& = Mions & Rio Limited. , . . . .o 10 11 94 10 14
3 S - Natal & Nova Crur, Limited + » . . . ., . 5% 6 Y% 5X LT
ey Porto Alegre a Novo Hawmburgo 7 % Pref.
Do Shares . . .. ...... P B | 5 4 5
° N o T Porto Alegre a Novo Hamburgo 8% Mort,
© LA < T Debe Stock. . . v v . .. 0. ... <. 7% k¢t 75
g . @ - . - Recife ¢ S. Francisco Limited , . . . . . .| 63 87 85 67
= . A, . . Rio Claro, 8. Paulo, Liwmited, shares , , .| 24 23 24 25
3 Coe m . g > - 5 % Deb: stock . . .| 128 130 128 130
o g, .8 8. Paulo, Limited, . . ,", ., .. . el 3K 33K 33 34
<t: 2 M & » NewOrd: . ......... J 15X 1 18 K 15 X 16 ¥
@ o - T - » 5% Non-Cum: Dref. . . . . o2 1215 | 12 12 i
¥ ~ s F 8 a » 5 %4 % Debenture Stock . , . . .| 140 142 140 142
= = L . » 5 % » » e e e e a o] 128 123 126 128
=5 g R L. & ow 8. Braz. Rio G, do Sul, Limited. . ., ., J 7 8% | T4 3%
s & 2. 8 =3 » » . 6% Dob: Stock.| 81 83 81 83
" @ g s Leopoldina 4 % Dobenturo Stock, rod . . .| 84 !4 | 85 14 | 84 1% sy
By Eed P
o o .g g o g Railway Obligationn
< =) == =]
a3 EE @ 2z Alagdas 6 % Debonlures » . . ., . ., . .l o0 93 o1 9
S o u 4 R Brazil Gt, Southern, 6 % Stl. Mt. Dabs. 7 79 ki 79
= o-do[ moa » » G % SLL. Mt, Dobs. Ked.[ 53 55 53 55
Campos & Cnmngolln 56% Yo v v v 0 s v 188 13.2’ 85 (14
t j 189 e e e
From our own Correspondent 83‘,:.,”.,"' ~£3hr,“;41“u"{ %’;bs ./'_D.d,’ e g( ' igg ’35
5, . ; D. Therozn Christina Limited 5 % %. , . . 1 83 80 82
5“"""’1’ Tunc Oth 1899 Nins o Ttlo, 6 9 Dobs. - 05 TN w0 w05 | ot 103
Our exchange market has been very brisk and scoms Lo havo ogyans, 5 % Deb, Bonds. .., ., e 1040 1
awakenod at last from its lothargy. Natal °0N:"”1‘) Gruz, Bonds. ... ..... L4 3 b g;
At ovor rising ralos a largo husiness was done, for whicl Sio aana G % Dobentures. ., .. ... ...
Paulo mostly furnished the money which is evidoutly a  good fouture, Ranks
8 o speculative position has heen liguidated and logitimate traders
have taken it over. British Bank of 8. America. . .. ... 0% [ 11% | 10% 11 3
Al the Bank rate of 8 5/32 and down to 8 1/8 (hore wers a good London & Brazilian Bank Limited . . . . . 18 % 19 %] 18 % 19 %
many buyors, Since, wo have roached again 7 15/16 at which rate London & River Pialo Bank Limited . . . .[ 54 55 b3 b4
only fow transactions could be made for want of money, Shlpping
We suppose that Riospeculatora have unlonded a good deal also. .
‘We can, Lthevefore, logically presumo that the situalion is clowrer now Amazon Stonm Navigation C. Limited. . . .| 9% [ 10 % [} 10
than il was for somo time. Incoming receipts of colloe will after all Royal Mail Steam PackotC. . . ... ... 50 b2 50) 53
provo the dolermining factor. Pacific Stenm Navigation C. . .., , ... 23 % | 237 | 23 % 237
. L B Nining
Comparative quotations of Rrazilian Bonds in London, as par
telograms roceived by tho Banco da Republica from Mossrs. N, M, Ouro Proto, o o a v v s ity vt v, " X Y - X
Rothachild & Sons. : St. John del Roy » o v v o v v v om | 1% 1% 1% 1y
June 8th June5th  Juno 15t May 20th, B Bonto .o v e ise vV X £ ix 2
1879 4 z p.c. 65 66 1[G 66 Telographs
1848 4 " 67 67 67 67 Brazilian Submarine Limited . . ., . .. 15 Y%7 5% ] 454 15 ¥
1880 4 » 67 66 664 66 4 do o 5% Debs v v ., ., . 110 114 110 114
1895 5 " 4 73 84 73 Western & Brazilian Limited ord! . « « o .| — — -_ -
Funding 5 p.c. 90 90 9" 00 do . 5% sl‘;fog;dv - - - -
anb N o L} : - — — —_
West Minas 5 p.o. 70 0 70 0% o 4 % Deb.stock| 108 100 106 100
Amazon Tel: Shares 1-25000 ., . .. .,. 3 4 3 i
LATEST QUOTATIONS do 5% deb:red . . ... 8 92 87 2
Tuxspay MorNiNa, June 13th, 1899 Niscollansons dobt bond © .
R . Cantareira Waterworks 6 % s honds . . 1 | 504 104 10
Rio do Janoiro 90 d/s Bank rate on London, :G megwer 5 -},‘ d:b. 2nd insue,| 93 97 v3 14
opening rate. June 43th, . , . . ., . T 7/81. City ol Santos Tmp: Ld, 7% non-cum pref,| 9 ..[ 10 8 ¥ 9K
No, 7 Now York typo of eoffen. Sprt closing Clity of Santos fmp: Limitell 8 %cum prof { 40 %4 | 41 104
price, on Junn 1741 per 40 kilos, . . 75149 Rio do Janeiro City Imp: Limited.. o 8 U 9 14 8 14 Bg %
No. 7 ditto dilte ditko. Spob cloming prico do . .5 Yred.) 81 83 80
. Rio de Janoiro ¥lour Mills Limited o . . . .| 7y 8 7% 8
at New York, on June 42th, per 1. , ,  conts. 6 . 00
. do Mort: deb.| 08 100 98 1
No. 7 New York typo_of coffoe July options S. Paulo Gas Co. Limited. . . . . o, oy ol 164 | 7% | 16 % 17 %
price ditto ditto ditto. . . . ., .., . . 4.10 Recifo Drainage Limited 1st Mort: 5 % deb:{ 47 19 17 19
1879 4 per cont. Ixternul bonds, London, . June 12th. 65 % Drazilian (ltocife) Steast Kiway Limited ord,| — = - -
1888 4 1/2 por cont oxternal bonds, ., . , . » 66 D“""’"'“dc"'r"’- ord. . . ., e . z e g
1889 4 per cent ditlo ditto + . o . 4 o . . L . 66 o BB O A SR B 2%
1895 5 per cont ditlo ditto . 73 5 ° 2 %, At Morl: deb ., .
< ) s e e e . ‘ 8. Paulo Coffes Eat.” 7 % Cum: pref . . .| 4 Y% 5 414 5
Funding . . ..o oo oL . . " 90 do B % 18t Mort: deb.] 91 94 91 %
W, Minas: « v v v s e vy v e v e v s . (9 North Draeilian Sugar Factories . , . , , . 14 Y -

distril
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BUSINESS DONE ON THE RIO DE JANEIRO STOCK
EXCHANGE

FOR THE WEEK ENDING JUNE 9th 41899

CLOMNG
DESCRIPTION Sales | Highest | Lowest T his Lasy |Date of
weesk ® last
GOVERNMENT Sg- R
CURITIES K [ - -
Apolices Geraes 5%

lz)ul't'ency. .. ./. b| 8702000 8503000 8703000| 9003000130 May
Do do_(cauteilas). 25:2003) 8703000| 8353000| 8553000 860%000{31 »
Loan Internal 1895 .

5 9/¢ Currenc

(hear/er) e e y 96 9154000| 9003000 9152000, B8953000| 2 June
Loan 1897 6 % Cur- . :

rency (besnr;r)s. . 22611:005$000(1:000$000 [1:0055000|1:0003000| » »
Loan 139 %

Currency (ocder). 4781:0003000 | 1:0003000 | 1:0003000(1:0003000 »
Loan Rio Municipal

5 9/ Currency n

(bearer) ., . . 130 1633000 4623000 1623000} 1343000|30 May

Banks
L~ yours e Commer- ) i

10 .o v o o0 5531 1052000| 1048000( 1053000{ 1033000| 2 Jupe
Repullica . . . . . 643] 189000] 1875000| 1S82000] 185%000( »  »
Commercio fully N

paid o .0 L 201 22030001 2203000 2203000 2203000131 May
Do (40 % do) . . . 17 833000 822000 853000( 843000130 »
Iniciador. . » . . . 200 33500 33500 33500 3§500(20 &
Brazil ¢ N, America 50 173000 178000 178000{ 17200027 &
Depos. & Descontos 30| 843000 843000  843000] 84$000 2 June
Commercial, . . .. 172] 22580001 2223500 225§000| 224$000)30 May
Popular . » . . . . 80| 1500 43500  4g500]  igs00{10
Rural e Hypotheca-

rio { ®nd serie). . 20| 14180005 4413000 111%000| 4402000{19 »
Bance CoR. de Sao

Paulo (¢/- hyp:). 6| 1002000 1063000 1068000 106300023 »
Do (c/- commum). 50| 902000 903000 9y0g000|  903000{30 »
Hypotheecario , . . 2501 545000 523000 54$000( 53800013 Apr,

RAILWAYB AND

TRAMWAYH
Minas de  S. Jero- _

nymo R'way. . . 300  242000] 243000 243000 238000|22 May
Oesto de Minar R'y

AR %, . .. 1.450 53750 52500 53500: 62000|24  »
V.do Sapucahy R’y. 1,500 38750 33250 35500 33500(29  »
U. BSorocabann &

Itauna R'way. . . 850 403000 403000 408000 453000]31 &
Do (20 %) . . . §o0 102000 103000 103000 102000 » =
§,Chrintoviio T'ry . 1501 1852000] 4853000| 4858000 41902000| » .
J. Botanico Try. . 207| 1008000 1505000] 159000| 1508000| ¢ Sune

INRURANCE
Pravidents, , . . |- B0l 514000 H12000 5180001 503000 4 Apr,
Allianga o . . ., . 50| 58500 Hgo00 HE00 H30000 9 My
Prosporidade. . . . 100] 478000 172000  17$000F 183000123 »

CorTon MILLY
Carioea . . . . . . 150| 1803000| 18030001 1803000, 1803000(31 Aay
Allinnga , L v . . . T0[ 1758000| 4758000 1758000] 170800031 =
Petropolitana , . . 300 ('»0%000 603000 603000]  403000] { Mch
Cocrovado. « , . . 501 151g 1543000! 1518000 — -

MisoELLANROUS
Obrag Hydraulions. 3.500 43000 38750 33750) 48000131 May
H. Nacional, . . . 9| wogoro]  vodooo| 903000  003000j17 =
Molhoramentos no

Brazil « o . oo . 100]  483000) 483000 188000 198000| 2 June
Molhornmentos no

Maranhiio . . . . 413 1/3 28500 28700 23500 23000(15 May
Int. de Commercio

o Industria, . . ., 700]  853000] 335000 354000  355000(12 Apr.
Transporte do enfé

o mercadoring . . 401 1403000 1402000 1403000] 1403000{(4 =
Construcgies Civig. 90 203000,  274000; 258000  Z0§0U0I3L May

DxmenrTURkS
Uniko Sorscabann

o Ttunnn R'y (1at

sovio) . . v L L. 328 GU000 (88000 082500  69.2000f 2 Juno
Manufactorn Flumi-

nense. . . .., 2001 1933500, 1023000] 19385001 1918000) 2 »
Banco de Crodito

Movel . . . ... 175 333600 333000 333600 32800026 May
J. do Cvmmorcio. . 50| 1703000; 160800Qf 1703000| 175$00048 »
Nova lira Rueal . . 100 G$000, 68000 __ 63000 -~ _ -
Bardo de Araruama

R'way...... 3 403000]  403000| 403000, — —
Lloyd Breazileiro, , 7i 0 51$500( 518500  518500[ 50§000{19 Apr.
Allianca Mill, . . . 41 20030001 2008000 008000 2023500{11 Jany
Ewmproza Viagio. , 770] 2080001  203000) 203000 163000) 4 Apr.

The declarod business on

distributed as follows : —

Governinent gecuritios
Bank shares. . . . ..
Railway and Tramway
Insurance shares . . .
Cotton Mill do ., .,
Miscellancous do . . .
Debentures. ., ., . .

the Rio de
market, during tho wock ending Juno 9th

shores

v .

.

Total

Janeivn Skock Iixchange
amounted Lo {1.454:85%‘5
. 850: 4358000
. 20:4:2783000
. 125: 1424000

. 4:525$000
e 64:9508000
.. 4916008000
“ 9519215000

1.454:8518000

Government Securities. The husiness done in this description
was limited, (Rmtutirms undergoing the following alterations :— Apo-
lices Geruos (Rentes) 5 % currency dropped 303: Iternal loan 1895,
5 % currency, (bearer) improved 203 ant ditto 1897, 6 ; currency, 5§ ;
Rio Municipality 5 % {bearer) fell 2¢. .

Banks, Twelve different kinds of bank shares were dealt in, the
g;eceding quotations sullering bub very slight alterations the greatest

ing a rise of 2§ in Lavoura e Commercio.

Railways and Tramways. A certain amount of a&ti{'it-y; was
shown in these kinds, the most important alterations being a fall of

- 5$ in"Sorocibana R’y fully paid shares and in S. Christovio Tram—

way.
Insuranca. A small business with oscillations not ahove 1%.
Cotton Mills. Allianga improved 5$ and the rest remained nun-
altered. :

Miscellaneous. Obras Hy lraulicas fell 250 reis, Melhoramentos
no Brazil and ConstruceGes Civis 1$ each, whilst Melhoramentos no
Maranhio improved 530 reis.

Debentures. Nine different kinds dealt-in ; Sorocabana R’y fell
15509, Jornal do Commercio 53 and Allianga Mill 23500, and Manufa-
tora Iluminense rose 23509, Banco de Credito Movel 13600, Lloyd
Brazileiro 13300 and Empreza Viacdo 43,

BUSINESS DONE ON THE S. PAULO STOCK EXCHANGE

FOR THE WEEK ENDING JUNE Oth 1899

Desoription Sales Highest Lowest
BANKS
Banco Commiercio e Industria . 40 3203000 3203
»  Unido de S, Paulo (503) 150 183000 133000
" 1 (703) 100 283000 283000
RAILWAYS AND TRAMWAYS
Paulista Railway. . . . . .. 62 2363000 2343000
Mogyana W e e e e 154 2383000 2365000
Viagdo Paulista Tr'way . . . 46 533000 53000
mm(;cLLANEoUs
Companhia Unifio Sportiva . . 50 1003000 1003000
. Santos Camara Mu-
nicipal Bonds . , ., , . . 203 783000 TI8H00
MORTGAQE DBONDS
Credito Real . . ., .. ... 300 735000 623500
Baneo Unifo, . . . . . . .. 236 705500 705500

Tho total declared sales on the S. Paulo Stock Exchangze for the
wloek onding June 2ud, amounted to Rs. 120:2053500, distriluted as
follows :

Bank Shaves. . . . .
Railway Tr'way do . .
Miscelluneous do . . . .

12952053500

Banco do Pard. The ropors fur the year ended 31t December
1898 shows the usual prosperous stale of affaivs, w divilend boing
distributod of 89 which together with a similar one in July makes a
total ol 16% for the whole year,

Since 3th  June when 80 ¢; of the Capital had been paid up, no
furthor calls were made,

The Bauk Subscribed for 500:0003 of the 7 % Municipal Loan
callel in July las.

The eapital of the Bank is 10,000:0003 of which $.000:000% is paid
up. Inaddition thero is & roserve fund of 1..430:090% accumul'ited ouy
of profits. This bank was founded in 1883 and its correspondents in
London are Pares Bank Ltd.

Ja IR0 BIRGMANDN & 30,

Marble show rooms and workshops

UNDERTAKEB
MAUSOLEUMS, MONUMENTS AND STATUES
CROSSES AND TOMBSTONES OF EVERY KIND
After the most modern and artistic designs

77, RTA DE S. JOsSi RXO.
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Balancgos e Balancetes

Activo
apalices
Titulos dn bangs :

Fundos puhhicos . . . [T
Debentures o accies e bancos e compa-
nhias . . ... L
Letras descontadas. . + . .. . ... .
Letras eancionadas. . . . .
Tetras a rocebar., . . . oo . L.,
Titulos em liquidagRo. + v o v 0 o v .

Contas corrontes garant'das . . .
Lmprestimos ds mdusl:ms PR
Idem, tdem, conta de juros. . . .
Jredito ngncuh nos Estados do Nurt:-
Agentes, ., .
Immoveis. . . e .
Fdificios 8 mohilia do baneo . . e e e e .

Valores depositados :
Em psnhoranercantil, . . .. ... .,
Pertencentos o terceirns o o 0 o L oL L

Divarsts contas . . ..
(27,15 ¢ P

Rio de Jansire, 7

BANQUE FRANGAISE DU BRESIL

BALANCETE BV 31 0 saro bz 1899

Activo
Accinnistas, ecapital a realizar . . . £.000:0002000
CRIXA o 0 v 0 0 s e e e e e e e 6.43030092174
Filines o ngontes . o v« o o 4 . 5 ()H):JUZ\IB()

Lelras descontadas , o« o o o oL L.
Leteas norocobor. o o .«
Conlns corrantos "'vrmlluln-u .
nlores dapositndos. 0 L 0L
Valores cuusionndos 5 o 0 0 4 .
Mlverkds conbnts 0 L, 0 0

Dassivo

Cnpital .« . . .. .. e

Contas cor unh-x com 6 Rant ]m-uq .
Contas corvontos o prazey fixos. . .
Filines o agentos, « o o o 0 o v 40 o
Lolras o pagar . . e
Titulos em chngiln o (]ulm'\lh) e

3;),(.2(}'.’] .nsnve

N, B, o0ou0.— KRio de Janeiro,
— O diroctor, /T
V. Marsol.

6 do juniin do 1‘409
Joly — 0 chofo da contrbilidade,

BANCO DO COMMERCIO E INDUSTRIA DX §. PAULO
BALANCETE &M 3L bi MAt0 pr {890
Gomrprohondendn ns operacfes day filnox do Santox
o Unmnplnas
Activn

Aceionistas
Fatendas o vealizar. . o .
GCartelra:
Lotran descontndas |
Lieteas n oohrar por
conta proprin, . .
liffoitos n recober
por conta do ter-
colros. .

5.000:000§000

15, 172:5%1§538
115225710

A 42101058240 13.603:30 3557

Contas gorrentes :

i

em ¢reaaka ds tundo do resecva . L o, L, .

R 59.945:0213300

BANCO DA REPUBLICA DO BRAZIL
DALANGO EM 31 DE MAlo DE 1899
. 9.567:0003000 Gapital. . . ..,
Lucros suspensos .« .
141,43516563711

.. 25 [19’770)971 Depositos:

Por conta corrente de

a.‘)w 8493%10 Por contas correntes

33%:0002907
8.600: 3733‘140
17.66%5: 5513356
1.619: m.sm

Depositog de valores :
Dividendos a pagar.. .

233.093:0333172

—_— » » contr corrente . . ., L L. . ., .
e 8.644:3364494
e . 19.421: 603469
PR 715.683:870406) Rs. . ...

Moveis . « . . . ... 9:0003000
Apolices do lsiado
de S, Panlo. . , ., 131:2093250
Acgiesda Companhin
Paulista do Vias
Forreas o Fluvines  2,405:7218420
Letras hypotheearins |
do Banco do Credito
Real da 8. Panln . 287:2165000
Aceiien da Gowpanhia
Mogyana . . . . 110:0068300  3.208:8623100
Mversas oontay .
Jurnd, gastod perass, olc, o+ o 4 . . 434:60063040

Corrospondentes no paiz o no os-
trangoiro ©

Saldn 4 disposigRo dosto Banco, . . 4.100:3i53025
Cnixn

Salds em mosdn eorronte nogta mn-
trizofillues. o . o oo v v . oL 15.310:0133547

89, 48410118810

Passtvo
Capital subscripto. « .+, . . . . . 10.000:0008000
Fundn de rosorva, ., 6.000:0004000
Fundn para a inte-
gralisngiin dag ne- -
¢hes do Banco . . 2.300:0002000
Funlo de pensio i
nog empregados do .
Banco, « v o .. 400:0002000

Taigros o perdny @

Saldo desta contn, . 703503402 0.650:9303102

Depositantes:

Por loleng o a praza
fixo .. ... ..
Contns correnles :

Suldos credoros nosta
matriz o fllines, ow
contn  do movi-
mento. ., ...

5.671:0633110

30.419:06158108  30,000:679§278

Garantias  divarsay
o ontros valores:

Caugdes deposita-/2

dinfe o .y oe

24, 0604:1173200 . ,

Saldos devedures por emprestimos e

adoantamentes . . .. L oL L L 13.540:747§H37
Caugdes o valores
depoatadon :
Gm penhor moreantit,
om greeantin dns om-
prostimos o adean-
nentos noimn, . . 24 0041174200
Valores om doposite
por conbn do ter-
colros. , . .. .. 3.323:7724500
Caugite dn 11!roclor£n 120:0008000 2B.107:3894700
Thtndos am Hquidagiio ‘
Saldo dosta conba. . . ., . .. .. 78:230%110

Valorow e fundos
portencentes no

Baneo:
l’x‘vprledadesdo]}nn-
COw e o o . 204: 7104130
hinhn talaphonlgn de
. Psulo & Santos 1:0004000

- 8, B. ou 0,— 8.

Valores pertencen:!
tos a terceirog e
offeitogn recabor
por contn de ter-
ceiros . . .

Gaugiin da dlroclo-\
[T

7,747: 9674782
1200004000

qua lgu:n Readtiv

32.532:0843089

Dividendos ¢

Snldos niiw roclamados .« . .o . . . 4:3873500
Divaraas conlng !
Cormninsiien, rexcontos, ete. , ., o« 1.043:4758943
Correxpondentes no paiz » no es-
trangoiro;
Saldo a favor dos mesmos . . . . . 149:024$603
89.484:0114816
E e = ———

Paulo, 9 de junho de 1899.—
Antonfo Prado, prosidents.—J, de Quelror Lacerda,
director-gerento.

Fando de resarva, conimuldo em a.pollce! da divida’ pu-
blica, de accordo comn’ o art, 43 § 20
Fundo de reserva: conta e-pecml Ce e

Emissio de notas do ox- B'mco dr) Branl
Emissiio de bonus . . .. . ... ..

Por lotras de dinheiro a premio . . . . .
movimente, ., , o
a prazo fixo. . . .

Lontas correntes de auxitios as industrias, . . . . . . .
constantes do active. . . . .
Agenies. . « . .. ...
I)lversas contas., . . . . . .
Thesouro Federsl: conta du nccnrd:) lle HJA « -

Passivo

103.625: 4008000

dos astatutos , .,

26.433: 1093743
67.460:1753720
3.623: 1433920

731717283002

e Y e s e e s e ae

81.406:0754975
3.460: 1293821

715.683:870069
b —— — _

de Junho de 1320, — iz Murting d2 Aiaarcal, prasidente.—J. Rosa, chele la contabllidade intsrino.

BANCO UNIAO DE §. PAULG
BALANGO A 31 pE Mal0 v 1800
COMPRENLNDENDO AS AGENCIAX

Activo

Secgio commereinl :

Titulos descontadoss .+ . . ., ., 1.748:484!

Itleitos a recober, . . . .. 116:2308757
Contas corronles g'lrunud'\-; ¢ ou-
tras, . , . 3.743:54v3062

l'nmn.’l,

Apolices  do fedurnus,
acpons, ole., PN
(,mu;nu da diractorin | . . .
Valores dapositados. « o 0 v v
Cnixns filines: conta do c«xpnhl -
Caugiien, hypothecns o penhorss
agrcolas  (garanbiag do o npres-
timogye o L. L ...
Bemfeitoring, moveis o ulunnllmq
Premios, gastos garaes, inpostos,
BBIULNS, LC . v o . . e e e a s
Titulos om liquidagio . + . .

235980

0000
90035000
§000

14658011
3412032300

133 oot

Caixal moodi earrentn o o . ., . 1. 2‘1) U7182%69
Sectito hypothecaria e indus-
irial 3
[amprestimos urbanns o ruraes . 2.907:0383%66

Ty pothecas em garastia de mnpres-

NS o .. e . 6.630:0083745
Tmimove s, rnpnnd'ules do’ Blncu

o bens ndjudicados , ., . 6,073, 4008123
Letras hypothecaring .
Fabricas . . . .
i’restacoes n roce hur
Exploragion o B, F.

ds Ubornba

a Coxim, , ., P
Bens h)pnthecmlas e e e
Tolal o . . v v . 53.,3317640¢520
Puzssivo

,
Seccio cammereial :

Capital . . ., . 14.068:7603000
Menox: valor de

49.703  acgies
gebides
eomlo ¢
art. 60 dos ns-
tatutosdo Ban-

[ T 3.4%4:1503000  10.581:6108000
Deapositantes:
Emconta corren-
te de wovimon.
b, oL 2.208:5404902
I'or letras o n
prazo fixo ., 9812224440 2.307: 7874432

Deposito da directuria, . . - .
Trtulos por conta de tercelros .
Garantins de conta corrents, va.
Iores éin caucdo o parnnoenln
a lercairod . . . e,
Caixang fliiaen’ ea ftal & rvsllnr .
Banco da Republicn do Brasil:

1%?’555:;57
S

emprestimo industeial, « . . . .
Bnquas & PAEAT. . . e . . e . 5‘3’
tndemnisacio: anldo + o . . o ., 847! 733

Descontos, comminsdes, ote. . + . 2354

e

i autibn.

Ju

Jaron «
Diridet
Fundo
Lueros
Lucros
Bensfic
Divers

Sat
tri
Emissa
Letras
Amort
das
Garan!
Garant
trial

S. P
France

Ca
Ca

BALANC
DI

Letras
Lutras
Contas
Valore
Divers:
Caixa

Caixa .
Contas
Deposi
Titulos
Divers:

S, E
O chef
interin

Lettear
Loottras
Empra
Valore
Predio
Divara
Caixa.

Capila

2008,
Fundo
Deposi
Contas




: 4008000

18334934
:033§915
18468817
:0752800
:0002000

7283002

55796

: AR48420
;2303757
5403008
AZISUB0
:00U$000

003000
0003000

AG 33011
033300

;1093401
0f

:008§745

4008123
1003000
UuU$77U
830850

1123303

b 3

- et
(5 ) o — e s —— T Ny —
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- P R ot =y e e
Juron de lelras hypothemnas. .. 18:9604000 | [ebtras n pagaT. o o 0 . . . o4 . . - 1%:9508050 Passivo
Dividsndos, snldo niio reclamado » 477408800 | °r tulok dapositados, 1.830: (342410
Kundo de remsrya, + .« .+ v « o« R.778:85046 54 | Gnucien diversas, . 13.3201131%465 17, 154:7653975 | Capatal deciarado da caixa filial , |
Lucros BUSPENSo8, o . . L e 4 - . /i()O 0003010 — Doposilus & prazo 1ixo s com aviso .
Lucros 4 perdas, . . AR 3§400 Diversag contas. « » o « . . « .«  1.240:4028535 | Conlas currentes sem juros. . . . .
Beneflcencia ¢ fundo de pens.x . '% 10002000 By 590 O Diversas contrs. o . . ..
20:058: A

Diversos. - + + 4 o .
Seccio hypothecaria o indus-

235:000813,

trialt
Emissio de letras hypcthecaria% . 8.834:1003000
Letras sortendas . . . . . 3519003000
Amortisagdes: recsbidas e ‘inctui
dag nur prestagnes a receber. . 1.033:6263676
Garantins de emprestimos, . . . . 6.60:0683745

Garanting do emprestuno indus-
trialy « o o 0 v 0 o oo o .. 7.176:

Total v . v . s .,

3250

S, Paulo, 8 de jusnho de 189%9.— A. de Lacerdu
Iranco, presidente.— Iorucio Berlinck, contador.

BARQUE FRANQAISE DU BRESIL

10,000,000

Capital frs , . . o . . . les.
” 5.000.000

Capital realizado . + . .

BALANCETE DA AGENCIA DE 8. PAULO, BM 31 DE MAlo
pit 1899 INCLUINDO 0 DA AGENCIA EM SANTOS

. Activo

Letras descontadas . . « . . . . . «
Latrag a receber o . .
Contas correntes guanvdm .
Valoreg depositados .
Diversas contas. « . .« . v .
Caixa v o v v v o v v it s e e

Rs.e ... ..

DPassive

Caixa maleiz, filiaes o agencias . . .
Contas correntes , . . .« . .. . .
Deposito a prazo. . v o o v 0 00
‘Titulos caucionados. . . . . . . . .
Diversas contas. . . . . e e e

8. B, ou O.— &. Pauto, 8 de junho do 1809.—
O chets da contnbilidade, Ch. Berthe.— O gerento
interino, J. L. Halphen.

SANTOS

BANCO MERCANTIL DE BANTOS

£.040: 0002000

Gnpital ., . e e
B00:000%00

Trade do rosorva,

BALANZO ®m' 3 D MmAIe Dy 1809
Activo

Lettens doscontadns, o . o 0 o0 o s
Lettras a recenor, « » « ,

Emprestinios em contas cnrrl.ul.u B
Valores depositados .« + o . o . .
Predioa do baoco . < o o o o0
Dlvarsas contas, . . .
Canixn. . .

Passivo
Capilal ¢+ 25,000 aceios do valor do
2008, enda uma . . .. ... ... D.D00:0003000
TFundo do vesorva., . .« ... .. . * 00:0005000
Dopositos por Tobbeas o oL . . 2,880 7418180

Contas correntos sujoitns a aviso, . '..,l‘i 2003201

12

R, . an O, —Santos, 6 de Juahn de {S9D.—Banen
Mareantil da Santos: Oldgario Paive, director — A,
Draczitionse, guarda lvros, .

BANCO DE SANTOS

Capital ., o o .. 0. e o 2.000:0002000
Fundo de reserva. . . . . . 400:0002000

RALANCETE EM 31 nm sts10 DR 1809
Activo

7:200000
'l"‘ul 2!1»&627

Aceinniatas @ entradas a realizar .
fiettras deseontadas. « .+ . . .
Liettras a recaber, . . .

Tamprestimng mn contas "nmontoi.
Tdtficin do Banen . o v o 4 4 L
Proprisdadnd do Baneo, . . . . .
Acghos de Bancas ¢ Companhing |
Valores dapositados o o . . o . .
Tfypotheeas urbanas « , , - . .
i A8 condnle oL e o L0 e

a
Em eofrae do
Banen o da
filinl de K30
Pauln, .. ..
Em  poder dos
carrecspon-
dentes. . . . 148:

TO1:247363%

0

009190236

Passivo

Cnpital © 10,000 ncebes de 2003

evla wna,
Funda do pee
Denoxitos © a nrazos,  suj

avizn com’ retiradas llvro'q .
Crngins g titnlos dapositados. . .
Garanting por hypothecas. . . . .
Diversus contas. . . o v« o« v

2.000: 0002000
4£00:0098000

Q. oon 0. — Santos, 5 do junhn da 1800,
Doln linnen de Santos, J, C, Janacopilos, I)l[}\ll]l'lll('
— A, Jocl, gorento.

LONDON & RIVER PLATE BAHK LINMITED
Estahelocilo om 1862
e . e . L1500 D00

©on0.0m
°£ 1,000,000

Capitad, o0 e ..
Tdnam eealisnd
Fundo do resorviv, o 0 o o

BALANCETE DA CATXA  FILIAL roomaga uy Bt
nE MAle bR 4809

Activo

Latean deseontadas |
Lotras n recobar o .
[mprostimos, ('nn!.’w(nur'lnnl\']llﬁ utc
Caixa matriz, tllines o ngencias, | .
Divorsas enntax .
Ponhares do ampe linm\-
cinnndas, ete. 0 0 ..
Grixa eor moeda aerents N enfen
doBanen . - oL L. s e

nt'\'i cuu—

Titulos om caucaoe rlr-poistn PN
Letras o pagar . o C e e e e
Caixa matriz, tiliaes o Al"cucus .

Bs. ...
R, B. & 0. —=Santos, 3 da junha ds {02 —Pelo
London and River Piate Bank, Liwmited qs\x"rndoq

A M Tlesiason, manager, — I5. A, Cated, accoun-
tant.

5. CARLOS DO PINHAL

BANCO UHIAQ DE S. CARLOS

BALANCETE  £M 31 p2 MaA1o Do 180D

Activo
Acciunisias:
Intradas o res e e e e s 2043146503000
Emprestings
Por eontas eor runl.'
garantulas e T

Por hypothec ru-
raes. . ... .. .
Por bypothecas ur-
bamras . .

Titulos descontados ¢

Sobre estt pra Sanios S. Paulo e
outeas . L. ow L. oo e L.
Caugio da Direetoria . o o oo oo

Valores hypotherados, . .. . .,
Titulos ceionados, o . . o0 . L.
Letras a re S e e
Estampithas . o0 000 L oL . ..
Jurea de letras o . o . oL« L,
Prodios do banea . . . L LR
Tmmoveis e e e e e e
Divarsas cun!'m e e e e

Cnixa :

Dinheiro existente. . . . . .. o .
R.

Passico
Capital :
Valor de 23,000 aeqius do 2003 cada

“t

wWne o . . . [ ):tl(;l),‘:‘l)()o
Fando da reserva
LuCens snsprnsos . .
Jaucras o pordage o
Depositos:
ror o

3002 U)(v\‘) 0

79814213733

A prazo

fixo . e 1STEN03ET0
Ewm eonlng correnbog

do movivientn ¢ ou-

tras, . . ... ..
Dopotiton da Dirsety
Diversas garantiag . ., .

4.46112)7.

Dividendns |
Suldo do 139 an {59 ndo rectamado.
Divers

n e Sanboes, enrrespondentes
Z e no e, telpas o

3 contas g

Agenr
nh

receber (e f wonaoactivay. .
Juros, desgontas e comutssoes o .
.

S, 1, an O, — S, Carlos do Pinhink

Ju 18U, —Jocqg o Joos de ADren Samprio,
— Bento de Abrew Swiaprio Vidia's «
Ielippe Guitherit H ey punedasiiv

IF YOU YVANT

BRITI3H GO0OD3

or ‘are willing to act as agent for

BRAGILIAN EXCHANGEE

THE STUDY OF AN INCONVERTIBLE CURRENCY

LEADING SERITISED FPERMS

6103000

TSR

.’l.")iz:g!’:‘l

ot

COMME

TCGH Yleet 8. London.

Who will insert your enquiry without chavge it yow will send

Write to the Editor of

RCIAL INTELLIGENCE

references with dt.

ALFRID
Amorican Dontist

Rua da Quitanda, 69 — RIO DE JANEIRO.

{

SINIO LR

by J. P, WILEMAN C. E.

{editor of the DBRAZILIAXN IRIEVIEEWW)
FPIRRICE 108000

Sold at Lasmmoert & Co. RID DE JANEIRO.
Effingham Wilson, Royal Exchange, LONDON.
Officos of tha Brazillan Review, [1, rua Mova do Quvidor.

ARNCO FUNXE
PROFESSOR OF MASSAGE
(Swedish met'ol)

feom Leipzle School of Modicine

RUA FARIA M. 2 D, — Rlo de Janeiro.

-
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COMPARATIVE ENTRIES

FOR THE WEEK ENDING JUNe Orm 1899

TOTAL ENTRIES

ENTRIES TO DATE FOR

CROP YKAR

This | Last | Last [, .
woak | week | year I'his year|Last year
RiO « v v v v e v e e v e ] 063.03Y 52.017) 42,413 5.028.020( 4,189,001
Santog. . . .. ..o Lo L] 93.433) 04.300) 32.007| 5.351.422| 6.033.183
Total. « . o v . o oo e L L L [196.550 107313 T4.510| S.349.452110,222.487

The coast arrivals were from the following ports :

Vietoria . o o 0000 L. 0. .. 3.
S.Joiioda Barra, » . .. .. L. L

ahin o 0 o L o o oo L L

SAnMS. L L. L e L e s e . .

S, Mathens 0L L. L L. 1.
Sanla Catharina, . . . o ... ... .

Toal . . . .. ... ..

027 hags
639 B
231 ™
122, ..
3o
173 ”
Bags

The total entries by the different 8. Paulo Railways for the crop

to June 8th are as follows ; —

Pas$ Per Total at  Total at Remaining at
Jundiahy Sovocabana S. Paulo Santos 5. Paulo
und others
1897/8. . 4.743.014 L.245.840  5.080.763  6.023.500 NIL
189378, . 4.290,616  1.012.390 5,302,000 5.341.673 NIL

intries for the week ending June 9th were considerably larger

than the previous week esen o Howing for one more
Lhis. The inerease being most notable at Santos,

working day in

As the greater pact of the collee now arciving helongs to the

new crop we suspend our  estimates of the 1593/99
certainly not over 8 1/2 millions for Rio and Suntos.

crop, which is

COMPARATIVE STATEMENT OF EMBARQUES AND

SHIPMENTS
FORCTHE WEEK ENDING JiNE Uth 1499
_ e
TOTAL TOTAL FOR
ROV
U 13 ' il seinisulow Nnne
. srasilfBritish|Othor | Thiv | wook | o0y .
Stnboy g and | Colo- [Ports| woek | Tast Th l.ﬂ Liaut
IS Coast| nioy yonr your yonr
Rio..o.p 320382011027 2.6720 8,775] 2,%08 DI04 22,808 3,029,080 4,144,316
Bantox,| 25,277 - D1, 394 55,190, 5,823,747( 5,035,220
Total. . 2,808 SpTRL02H] 8.853.335{10,070,535
Dmily
avernge| 8,301 5,916l 332 H3) 011 15,0100 11,146 24,283 20 215
!

Doek

deliveries (embarques) ab 1o and shipn
during the we k enling June Oth were 23,283 hogs 1

vions week bul 27.:

7 b Lugee Mhan during

enls at Santos
ess Lian Lthe pre-

the corvesponding

week Tiush year, This weel’s shipments were distributed in the fol

55 2% to the

wilian Coust ports and Lhe rest

lowing propovtion :
2.5% tothe B

Vlnite I Statos 1 350

o lurope;

bo othue ports,

Shipments Lo date sinco 4st anly lasb vear are 1,726,200 bags

tesg than e the coreesponding pariol of e Tormer
The €, o0 b, value of the shipments ol the wo

('l'i)]),
ele smonnleld to

150,057, ey weskly wvorage sineo e, Jannary heing & 211675,

LOCAL STOCKS

(orriciaL -8T0CKS)

June 2[00

Moo o 0o e s L, 407 254
Nanbos ... L L .., 289,070
Both, ... ... 434,33 1

IN 18T & 2ND 11ANDS AND AFLOAT

“June 9/09
206,781
321,.30
523,011

Gostinaby Laceonding to Ut wpsthod inbrody ed by the DBrazilian Roview)

RO

Stock on Juno 2ol , .., .

LI R TR

intrion during tho week ending June 9ih,

By tho Centeal l{nilwur e e a6.910
Bacra Dentro & Loopoldina . . . . 22,510
Constwisoole. . . . . o . . . ... 0.527

bags
142.012

64,047
206. 959

Shipments as per manifests during

the week ending June 9th . . . . 57.974
Local consumption 1 week, . . . , 1.250 59.224
Stock on June 9th . . , . . ., ... .. 147.735
: SANTOS
Stocik on June 2nd . . ... ., . 282.676
Entries during the week ending,
June Oth . . . . L, 93.433
. 376.109
Shipments as per manifests during
the week ending June 9th, , . 51.664
Stock on June 9th. . . . L L L. 324,445
Stocks at Rio and Santos on June Oth . . . | 472180
ditto on June 2ad. . ., , 424.688
FOREIGN STOCKS
May 23/99 June 5 99 June 698
United States Ports. . . . , 917.000 090,000 (37,000
Havee . . . . .o o0 ... 1,178,000 1,497,000 1,165,000
) . 2,305,000 2,397,000 1,803,000
Visible Supply at American
Porta. . . . ... ... 1,183.000 1,231,000 933,000
Deliveries. . . . . .. 78,000 63,000 67.000
. . June 1739 May 1,97 June 4,05
Visible Supply of the World
as per cstimat: of the
New-York coffer exchange 6,261,300 6,341,200 5,476,000
MANIFESTS OF COFFEE
Sailed during the week ending Sth Juns 1899
FROM RIO
DATE NAME DESTINATION SHIPPER ;BAGS TOTAL
i
June |
3 |Antenine, . o, J|Uamburg . . . LA 1.7
» da da 412
~ do do 156; 2,312
» (Grecian Prinee. .[New York, . . .'lfard Rand & Co. 1 5.90
» do o W.o F. M. L. & Co.t 5,000
» fo do Jo W Dosne & €0, L1 2,975 13,677
» A{ltapary - . . . ..[Southern Ports .fA, Fortes & Azevedai 6,
» do do A & Co. Ld, l‘)l‘
» do do 5 & . 12
» do do Valls Paes & Co. . . 3
» do do 15 da Barros & Co |’ a5
» do o A, Dutra & Co. , ! "l 213
4 (Qlinde . o .« . .INorthern Ports . [Zonha Kames & Go.. 37|
» do do John Moora & Co, | 1y
» do do Jurge Dink & Irnas, 30,
” dn do Dias P & Alvwg 1
» do do G Gudgeon & C ty2e
» Ho o Damingarl, de 11
» do do 1. do i & G,
» tlo do A Tortes & Azevaedo
» do do Oliveira G, & Santos, 2.313
5 [Minus .+ « . . JJConstantinopls L[| do Coutto & Co.
» do Smyraa, ., .. . do 625
» Wosse o .. .. o|Northern Porls . |Fonseca Silva & Co. : 200
> | Braguvea. o0 . do Zenha Ramos & Co. 3,162
» do do G, Gudgaon & Co,, .0 700,
» du flo ing. Ind, Brazleira qn!
» do do Jorge Ding & Triiao, ! A0
» o do A\ Fo & Azevedo ;0 250
» | do o arns! &Cu, ., A0l 5,222
6 | Rei de DPortugal Jllaves o o . L. [N Lenba & Co. L L1 8CT
» do Lishon. .. . L Jdbins 10 & Almendal 2 509
| Preseifla. o o - JBallimore o . . |\relz & Go, ., L L0 UOD
> do do feverng & Goo, . . LODY i:?:.OOO
> Mtagui oo o L JPsenambiico o, {GL Gudgson & Co, Lo 200
» Anressl . oo oL Montevidéu, o o K, Rioner & Co. . T
» do do Ao Ielix Lepage | . 11
» do do imp. Ind. Beagileira | 100
- do . fa e Temmks & Co. . ., 3
» o do tohn Maors & C. . 145
- do dn . Johnston & Co.' 0
» dn Duenos Ayres . .|Igueira & Irmdo., . 150
» dn do e Trinky & Co. . .1 82
» do Lo N. Megaw & Co, ., 14
> o do sSequeirn & Co, . , . 110
- do do Karl Krische . , . .{ 1.001] 2.768
7 |Oravia . . .+ . .[River Plate . . .|pranciseo Sattamini, N 25
» |lto Pardo, . . .|Southern Ports. .la. Ashworth & Go . 150 .
> do do AP & Azevedo. o 200 350
» Mraner, o o . o .| Marseilles . . . K, Valais & Cn,. . 1 2.25)
» do do {. Riemer & Co. . 150
» do i K, Valnis ‘& Co. . .| 500
» do do Yo Pradez & Co. o 250
» do Constantinople, (G, Trinks & Co. . . 1.850
» do do N+ Gopp & Co, Ltd. 250
» do do Karl Krischs , . . . 127
» do Odessa. . . . « .J0. Trinks & Go, . . 20 B.127
» [Otivia .. . .. .|Porth Elizabsth .|P, S. Nicolson & Co.| | 8.000
» |Bstreito, . . . . ,|Southern Ports. .|Siqueira & Coe » . . 359
> do o Zsuoha Ramos & Co.| 215
» dao do \l, Proissar & Co, 1490
» do do Aretz & G®. . . .. of 833
Total, .« .| « . .| G7.974
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9.224
7.135

ne 698
137,000
56,000
30:3,000
133,000
67,000

ne 4,08

476,000

AGS | TOTAL

2.312
13.677
513
2,313
025
200
103 '
700
420
3ot
200

0| 5.222

307
2| o0
00
000} 12,000
Tl 00
kg
11
100
3h1
Ly
M)
176
2.
14,
L1
— -
350
8,187
8,000
i
1D
oy
o] 833
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FROM SANTOs

DATE VESSEL IESTINATION BIIPTER BAGS | TOTAL
June
4 |Rei de Portugal .|Havre . . . . . «|Angnste Lenba &Co. 6.610
» (France. . . . . .[Marseilles . . . .|Korl Valais & Co. .
»> do do Augusle Leubn & Co.|
2.250
7 |Flazman. . . « |New York. ., .|Arbuckle Brothers .[10 870
> do do Goetz llayn & Co. .| 7.017
» do do 15 Jonnston & Co, | 3.500
» do do Hard Rand & Co. .[ 1.7 9
» do < do Rose & Kanwles . .| 1.600
» dg do Holworthy Ellis&Uo.|  £01
25.277
8 |Pategonia . . . .[Rotterdam. . . .|N, Gupr & Co. Ltd.] 3.300
» do do Ch, Wille & Co. . .} 2.425
» do de troety, Ilayn & Co. .| 2,167
» do do Krische & Co. . . ,| 50
» o do B. Johnston & Co, .| 1.500
» do do A. Trommel & Co. 930
» do do K. Valais & Cn .« 250
> do do J.W. Neane & Co.] 1.000
» do do Henry Woeltje & Co.| 250
» do —
Hamburg. . . . .{Th. Wille & Co. . .| 1.871
» do o Krische & Cn. . .| 1,185
» do do A, cironmel & Co. o 54
» do do Karl Valais & Co. . 750
» do do fenry Woltje & Cod| 700
» do do Ferreira Juniov. . . 125 17.527

Total . . . . .o .. .|5L.064

THE COVFEE SAILED DURING THE WEEK ENDING JUNE 0T wWAs
CONSIGNED TO THE FOLLOWING DESTINATIONS.

EUROIE &

U. STATES| MEDITER-|COASTIR. PLATE|CAPE ‘;Eg‘g‘ TOTAL
RANKAN :
Rio....... 25,677 11,873 | 9,831 2,733 | 8,000, — 57,974

Santos. . . . . . 25,277 25,357 | — — — — 51,661
, 50,954 33,2060 l 9,631’ 2,793 ‘ 8,000‘ - l 109,633
SHIPMENTS OF COFFEE FROM VICTORIA
during the month of May 1899
s, 8. DESTINATION BHIP KRS BAGS  TOTAL
Cuvicr TUnitod Blales Vachor Zinzen & Cu, 10,000
do Havd  Rand & Co, . 2,409
da Notto & Co. .., . 500 12,000
Herschal do Pechor Zinzea & Co. 5,000
Iard Rand & Co ., 2,489 8,08%
Desterro ITuropo

LPeehar Zinzon & Co. 504
sundry  Rio & Coustwiso Sundry. . ., ., .. 67

Total » o . L L i i e,

The total cxi)orm from Victeria for the erop to 3Ist May wero
hippod by tho following.

Pocher Zinzen & Co, . . . . 164,183

Hard, Rand & Co . o .. oo oL 0 om0
Notto & Cow v v v v o i i it s e ey 4,083
Bundry . . . e e e e e 5,061

276,947

The above cofleo went to the followlng destinations : —

United SLUOS. @ o v v v v ey v oo v e e ma e
D T

Rio & Coustwise R R I I R I

SPECIAL MARKET REPORT.

Monday, June 5th. The market opened fiem with 108800 per
arroburuling-atcommissarios; with-a frir-demand »ii the partofl dealern
(ensaccadores).  Shippors came lorward at 103500 per arroba for type
No. 7 ab which prico 20,000 bags were sold, the market closing
quiet.

Tuesday, Juns 6th. The market opened dull with commis—
sarios asking 108600. No very great veadiness to buy was shown by
shippers who offered 105300 to 108400 per arroba  for Now York
type No. 7, salis amounting v 14,000 hags and tho market closing
wouk. ’

Wodnosday, June ?th. Tho markat opsnad a littls more wni-
mated hun the before, commiziarius asking for 103400 por wrroha,
Lxporters mado offars on the basia of 1084000 per arrobn with o [wir
demand, the business done consisling of near y 15,000 bags and the
market closing flrm. )

Thursday, June 8th. I'irmness wat notable amongsl the
gommissarios, business being realisod ot 108700 1o 103800 per arrobu.
Shippors offored 103500 to 105600 about 8,000 hags having been sold,
tho market closing well maintainad,

Friday, June 9th. (ommissarios saloa were made on the hagis
of 108800 Lo 115000 per arrobu and ahout 9,000 bags taken up by
shippers at 10$500 to 10300, the markot closing steady.

{

Saturday, June 10th. The market opened verv firm with
commissurios prices ruling at 413000, Shippers, however, showed
some reluctance to enter the market wuntil the last moments when
they took about 7,000 bags at 108690, per arrobu the market closing
undecided, . '

The sales of the woek amounted to 73,000 bags.

COFFEE PRICE CURRENT

FOR THE WEEK ENDING JUNE J1n 1899

o
=

Description 3

Rio N, 6. per 10 kilos. ) Z
7.013] 7 013] 7.0+
t N T ! T450) 7.4 | To20
6, O 672] 65,672
P NS , 6’877 6.873) 6,837
6.400] 6.400] 6.400) 5.400. 56..100{)
N, } 6.535] 6.333] 6.52505.53 0 6 o33]j 5591
Saatossuperior par{0kil . 6.500] 6.8001 6.300] 6.5300] 6.0 5.500] 5.730
n trood Average . 6,300y 6.190) 5.0008 6.4.00) 6.020 5.110
N. York, perib. .
Spot No. 7 cents 614l 6% Y 6.16
M 5 .

”

o Sep

" Dec.

"o .-
Options. July. .

- ”
Havre, per 50 kilos
Options. July, . francs

" Nop. . v
w  Dec. . I

Hamburg por 1/2 kilo,

Options, Julv.  pfennigs 23.50] 28.23( 23.00| 23.00/ 28.00] 23.00; 23.12
w  Sep. " 20.25! 29.25) 23.50] 28 J0f : 25500 2879
»  Dec. " 20.75) 20,25 29.20) 29.00f 24.25] 20.u0] 29,25

London per cwt.
27,-| 2i/-| 27 -] 2i/-| o27s.) er.2
284 24,-f 2e ol oesT o) es .l oeeq
2o/ w89l us/ol 2ol 23,00 28,10

Options July. . shillings
” Sep, . »
,, Dee. . "

Rio, New York No, 7 was quobed ab 73081 10 TS2IT on Jane 3e s
fell to 73013 75149 on the Hth and rose again to the [wrmer quota-
tious on the $th which were also maintained on the Uik,

Santos goud arerage which was quoted ut 63399 on the 3rd
foll pradually il 14 vcached 53900 on the Gth aml rose again to
G090 on tho Tth al whick it wus maintainod.

Now York. Sport prices Nos. 7 aml 3 boh weaken ! f3c.
July and December options {ell 5 peints each and December 10
points.

Havre. Options all fell 1 2 franc per H0 kilos,

Hamburg. July options weakened 1,2 pfennig and S plemiy v anil
December 3§ plennig.

London. July and September options weakenel 61 each and
Decemb r 3d. .

Daclared salos al Rio and Santos amounted to 161,000 in
almost equal sharea ol the f. o. b. value of & 233,513,

From our own Correspondent
Santos, Junc Oth, 1899

Althongh market values have not improved, but en the contrary
gone down, since we lagl voported, thero is more surelv in dealings
and prices are botler defined, ‘This, no doubt, is moslly due to the
improving quality of the goods marketed and we can, therefore, re-
gigter a faiv business ub the decling of abouat 300 reis on Just week,

Receipts are very large for this time of the year: neverin June
such lavgo entries came forward and they congist { a very smull per-
centage axcoptod ) of new crap’s coflves,” sothat one might safely
sy (hat the crop of 1803/40 yielded 5.250.000 baws here.

The quality of receipts is improving ns we snid above, vet small

hean coffees and Lowrhon still largely prep mderate. Most of (he wash-
all eoflees nre 2lso of small bean only anl, therefore, of dillicilt
sale, harlly any premium being paid for these goads, whilst for lar-
ger benn goods of pretly color o premiwm of from 13000 t» 23000 is
naid, .
! The demand for low grades continu-s and several I3 composed
of old_crop’s eoffees of medium grale have Lren hought at o premimm
of a few hundred reis, thoreby pretty well exhausting our stock of
such goods, nt least as far as first-hand holdings are conearned,

Peaberries ars sought after bnb scarce, both of old and new crops.
The demand from the States is not lively, Riois evidently competing
with us now and limits from New York are consequently low, For
undescribed goods types 3, 4, and 3, 6 3;8c was offered. ~I'he interior
markets are quiet, which is usual fer the month of Juve. Bezides
fairly large quantities for thess destinatious are atill nn their way.

Tho reluctance Lo buy shown by Europe is not quito coniprehensilils,
the loss 8o na slocks in Hamburg are abnormally low, provided they
ave right 417,060 Imgs only of Rrazilinn orvigin and 217,000 bags of
other kinds, against 523,000 and 160,000 respectively.

Ortders from those quarters ab present prices are, therefore, hund
to come, and it is vory likely only a qnestion of quality that jrovents
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business. The small bean collees we receive at present are not suitable
for that trerinan market.

Rottordam and Antwerp are sending small orders at fair prices,
Iavre, however, in absclutely quiet. Orders for Good average at 278
G to 27s Wl and Superior at 28s 6d o 2Js.

Le bulletin du Havre of 45th }May writes as (ollows : — Spe=
culative operations have been calmer during the past week and
prices fallen, consequently, about 1 franc compared with last Monday.
Is is not thab the sentiment in favour of higher prices, of which we
have spoken before, has disappeared, on the contrary, it still exists,
if only in virtue of lhe enormous interest ab stake, hut in order to
provoke a rise il new operators cannot be brougbt in, the old ones
must conbinue buying, whercas most of them only awaib a riss to
realise, Certainly eubries are small and will probably eontinue so
for a while in consequenc? of heavy roing in the interior of Sio
Pauls that have rvetardel the new crop; At the rise of last week
was precisely founrled oa this fact of but little importance on the
eve ol the new crop, which may be somewhat retarded but, never-
theless, wust soon make itselt 1slb in the Brazillian markets.

There ig o pretty gerneral opinion that ab present prices the now
erop will be as easily placed as the preceding, especially with money
as cheap s it is at present. That of course is possible and musy
b2 tak e into consideration.

Last year on the 18t July the new crop commenced with a visible
supply of 0,000 and quotations at llavre of frs. 35.75. It is
believed that the price could not have been merely maintained but
even raised to 40 {rs. even without the enormous falling ofl of the
first half-year’s entries; a civcumstance that induced many operators
to speculate with the hop: of the 189809 crop proving much sinaller
than it actually has, in spile of the considerable shrinkage of
nearly 1,900,000 compared with 4897/98. It appears to us, however,
if instearl of that there had been a prospect of another crop of 10 1/2
milions the situation would have D=en very different. Besides in
1896, just before the comnmencement of the fivst hig crop of 8,655,000
in 1806/£%07, the visible supply was only 2,572,000, whilst on 1st May
of this yeor it reached 6,427,000 bags, an incrense of 3,853,000 bags.
In spil2, therefore, of the fulling ofl of 4,900,000 compared with the
preceding crop, we have on dst May a visible supply 617,000 bags great-
er than 1hat corcesponding to last year. 1t is uuter such stabistical
conditions that the new seasyn opens and if the new crop proves as
large as i expected, it i5 ¥> be feared thatb it will not be so easily
placed as is imagined,

The firmer tone for Drazil grades, as noted in our last review,
was disappeared and nearly afl of the improvement in prices has
been lost. Jiear operators’ liave become more aggressive in  their
oporations, oflering coflee with increased freedom and, as there has
been an absence of force to the buying power, values have gradually
sargod. Brazil markets have shown moro of o disposition to sell
cofloe, the firm oflors received, pavticularly from Suntos, being on a
lowor hasig, ahbough still slightly o higlito admib of business. Thoe
fuct, howover, that Brazil hus offored colfeo at lower prices appuarently
promptel brav oporators bo bocame morn aggrassive in bheir oporations,
particnlurly as it was pencrally underslood that they had sont
countber-hids wo Brazil for large lines of cofleo, and evidontbly hoped by
dopressing prices hereand in Juropo that the Rio and Santos markols
woubl weaken in sympathy. A line of 15,000 hags Santos Nos. 5 to
9 wore oblained atb fic cosl and freight, but Lids cablod to Santos of
G 3/e cost and freighe for a large line of Noa, 3 and 4 for full
shipment, as neir as could e learned, wore not accoptord, although
they wero offered lirm at 6 7/8c ditto. The spot markel for invoices
bas been quiet aud prices have woakened to 6 38 for Rio No. 7 and
G 7/8¢ [or No. 4. Tho distribnting business has heen qnicl, jobhers
generally repurbing o light teade, and tho demand for package collee
also has boen limited. Wost India growths have beeu fairly active
and slearly. Tho comparatively low prices ruling have continued Lo
attrach buyinf; for investment account and, as importers have had no
surplus  stocks to market, the sales mado have heen on a sleady
basty of vilues, closing ab 7 3Me for fair Cucuta and 8 4/4¢ lor gooil
ditto. Iast Tndia growlhs have heen quiet, bub femly held for
dasirablo grades, which are in light supply, Weekly Journul of
Commeree May 15,

A beter undertons has dominat+l the markeb for Brazil grades,
and thero has hoen o slight hardening of valnes for both actual cof-
for and contracls. 'Pho slatistical position of eoffes has roceiveld rathor
movo atbention. Tho world's visible supply daring April  decreaswl
about 174,000 hags, which hag had a tendoney to call ) mind more
foreibly tho light movement of tho Brazil crop for the past month, ro-
coipls hoing econsiderably brlow the estimates made at tha opening of
of the month, and jb also drew attentinn to the fach that shipmsnts
of mild growths were only mederate, omphasizing tho fact that these
cropa wore smaller than @ year ago. Thers has been, liowever, no
aggressivo buying, as the reports, which have baen current latterly,

————to—the-offect that tho new Brazil-crop—wilt-be-an-early-one;-has had

a tendency to holil bhuyors in check, as they auticipate n consilara-
ble increase in the receipls at Rio and Santos before the cluge,of the
curcont month. Roasters have boen better buyers in tho lueal market
fop invoices, a8 prices ruling here have bern on a lower busis than
in Brazil, Tho principal purchass was 11,000 bags Rio No. 7, made
by Arvbuekle Bros., on Wednesday, at G 3/8 ¢. There have besu ru-
mors of faie snlos of Santos Nos, 3 and 4 for fall shipmont from Bra-
zil ab G.80e. and 6 7/8e, cost and freight, Nothing of a positive naturs,
howovor, econld Do Tearnel, Wost lnlia growths have had a fairly
Inrgo sale. Ioastovs have heen the principal buyers, and their pur-
chugos have Inclwled aupplies on tho spot and to arrive. Thore has
hosn gome recovory from the bottom prices touchod, closing firm at
T3/te lor fuir Cucuta and 81/4c for good do. Dosirable grades of
Hast Indin growths have bren in smoll supply and fiemly held, Low
grarlos have bsen flat, Advices recoived from Batavis ostimate the
Palombang erop 60,000 piculs, againgt 30,000 piculs laat yoar, and the
Kroo crop al 8,000 to 10,000 piculs. Weckly Ji. of Gommerre, May 8.

A propos of the cost of production and yield of coffae we
transeribe tho following from a back number of Ve Imperio of
Sio Paulo, l

Account renderad of sale of 2.280 kilos or 152 arrobas
of coffae,

Freight pere railway. . . . . . ., .. 21080600
Exportdues. . . 0., .. . .0 . . 1708600
Cartage inRio. . . . . .« .. . .. 493400
Commissiononsale. . . . . -, . ... 413000

4803500

equivalent to 33162 per arroba,

"his coffee came from Itamaraty in the district of Cataguazesin
Minos, distant from Rio about 3£6 kilometres, freight being, there-
fors. ut the rate of 13445 per arroba and expenses of sals und delivery
ab 15717 por areoba, and was sold on 5th November last at the rate
of 93000 per arroba.

Average guotations during the first week of November ruled as
follows'— No. 7, 93703; No. 8, 933451 No. 9, 83935. Consequently
the qnality mustany ratz b2 of a low grade and can scarcely b taken
even as an nverage sample.

The books of the plantation. which was a amall one of only 3,000
trees yielding little more than 59 arvobas per 1,000 trees — a very fair
yield for Minas and Rio. thouch very little, compared with the average
of §) arrobus for Sie Paulo, show the following cost for production and
delivery ab the Railway Station:— .

Weeiding three times a year at 203 pee 1,000

trees or 603 each time. ., . . ... ... 1803000
loa'l making and rvepairs . . . . . . ... 203000
Destructinn of ants anil parasites, . . . . 305000
Picking 456 alqueires berry at 13, per al-

queire. . . . ..., .. ce.o T . 4563000
Preparation of the drying ground. . 243000

Cartage of 8 lonuds of berry [rom p]u;ltlei.or'x
to drying gronnl. . , . . .
Drying ut 200 reis por arroba. . . . . . .,

Washing and drying, . . . . ., . . ... 200
Cartage tomull- . ., o = . L = o oo o0 153200
Milling at 400 réis per arroba. . . . . . . . -89
Cartage to Station. . . . . . . . ... . 303400

8363000

equivalent to 53300, per arroba.

The tobal cust of production was, therefore, 1:366364) or 33004,
per arroba.

The sale realised, as has been said. 1:3683, leavine, therefore,
the minute sum of 13360 for interest on capital and planters’ privat:
expense !

Analysing the above, the following results are obtain-d as per-
cm}tluges of tolal cost of collee delivered at the port of Rin, duty
paid.

Caring, weeding, galhering, and cartage o

Station, . o . v o 0L L s e s e 0w .. GLE0)
Railway Freighte o - v 0 o v 0 0 0 0 16.0 of,
Jxport «dues ., - L 1250

Commissinn and cartageat Rio . , . . ., . 6.79/y
ag

No doubb the quality of the ¢offee was poor, but even had it been
above the average and equal to say No, 6, which was then quoted at
108366 por areoba, the profit of 2093064 on 152areobas or 13375 per
arcoba for intecest on capibal and planter’s private expenses shows
how impossible  the duration of such prices for long tlogother
must ho.

The statemont of oxpenses, with the exception of freizht, which
is probably above the average, appears to be not exagzerat -1, though
probably on a larger estale the cost would he relatively smaller per
arroha ~ Nevertheless, it srems evidenb that few, if any, plantations
similavly sitnated can yicld uny profiv at all under. 93, per arroba,
cequivalent 1063 per 10 kilos.

Ab What price it i certain that a great deal of coflue in the mor»
distant plantations, at least in the Stat:s of Rio and Minas must
censo to be marketed, not only because it will cease to he profitable,
but betause it will in overy probability lenve a positive and irre-
rievable loss.

Quntations at pres nt are little over 93000 per arroba and with a
rising rale of exchange and o large crop in perspective promise to
fall oven lowor.

The prospect of passing the limit of 93000, ab which it has been
proved that coffee is nnmarketable in many districts, s cms, there-
fore, almost certain, and us it falls lower, more and more, colfee
ninat bo kept back and the aupply resteicted in this ainner until it
heeomos insuflicient to matisy the demand, and prices rive again, It
is ovident, however, Lhat until o good deal of cofler hias, 3n comse-
quenco of a series of such disastrous prices, actually gons out of
enltivation, that no improvement of importance can occur in prices,
because as soon as they go up, the invisible aupply thus rotained will
become marketable antl send prices down again.” As yet we b:lieve
that comparatively faw coffae plantations have been absolutely aban-
doned, but that many will ba, if low prices continue to make their
produce unmarketable for another year or so, there can he litile
doubt. Planters have been in many districts, especially in Rio and
Minas, living more on their wits than their profits for two ysars
post,  They are crippled with debt and nnable often to meat current
cxpenses, That under such circumstances many should $hrow up the
spungo in disgust and leave their pluntations to their fate is merely
a mablor of time, ’

THE WORLD'S COFFEE TRADE
( From the Financial Times.)

How to regulate the world's supply of coffes 50 as to prevent the
unseltling of prices by the dumping of ¥he « bouncer » crops ol good
yonrs on tho markets,” is o problem, says the «Mexican Herald», that
38 oceupying the attention of greal dealors as well as of large pro-
ducers. In %mcl crops, as well as in fibre crops, the tenlency is to
Iargor annunal yields in excess of the growth of tha world’s population ;
lience the tendency to lower prices for these groat staples of nourish-
mont and clothing. Brazil is the great coflse exporting couniry, and
the history of the Brazilian trade begins at Rio Janeiry in 1817, when

——
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VESSELS CLEARED FROM THE PORT OF RIO

)
¥
'
b
i
3 k 63,936 bagas were shipped. In 1832 the figuves atond at 478,950 hags;
§ in 1810, 1.000,000 bags were reached; in 1831 the (igures exceerled
3 2,000,000 bags, and kept ab that average until 1875, when oxports DURING Ti{E WEEK ENDING 1lTH Juxe 1899
! amounted to over 3,000,000 bags, In 1831 tho highest mark was at-
! tained at 4,377,418 bags, In later years tho number began to decline, .
14 owing to the exhaustion of the productive power of the trees in the DATI NAMER YLAG pescripTion] TON
k old districts. At Santos the records go back to 1850, when nearly NAGHE
i 100,000 bags left that port. In 1871 the exports had grown to 500,000
A bags; in 1877 to 1,000,000 bags ; they increased in 1384 to 2,000,000
1 ¥ bags; in 18 0 to 3,000,000 bags: in 1894 to £,00),000 brgs; in 1396 June - ) .
- ; t0 5.000,000 bags ; in 1897-93 to 6,000,000 bags, near which fignre pro- 5 ‘;{’"“5 ) Talian Qd S .
y * duction in that district is likely to maintain itself as lon®as the pre- 5| fopgiiret Brazllian i .
] ; sent economic conditions prevail. although the area available for coflee 5| reasolomy do io i.
planting in the State is practically inexhaustible and no soil move 5l Colombo Italian do o
3 . appropriate for the pirpese exist 1n the world. 5| Urania Norwegian |Barqus i.
4 For 1893-09 the Rio and Santys crops ave estimated at 8,500,000 5\ Ieinyhorne do. do
v ! bags, and the visible supply, meaning the stocks in Rio. Santos, afloat g”llj"f"l”“f“ | |Brazitian R 1.
: and in the pblic warehouses in Europe and the Unite'l States, had P Partugal ‘F:':’l‘é'ln'“e“’ G .-
) increased to 6.576,0)0 bags on Ist January, 1399. 6| Matupun “do do o
d ; How prices have ranged and the visible supply has varied the fol- 6 Itaqui Brazilian do -
2 ; lowing toble makes clear:— 6] Itamby do du .
1 . New York 6 Priseilla Amarican Barkentine
i Visiblo Supply of Priso of 6| Felizs Schinonsr
. Golfye in Thousanids Ro. 7 Rio 7|Orcuna 5. 3. ..
I of Bugs. Gold. T Irance Fre do .
July — — T Oravia Sritish do ..
1892 . . oL e 2.955 187, T\ Pwchessa di Geno-f ) .
R 186 - E > va italian do .« . o River Plate
11;6)4} R, R zl’éfﬁl ,11-‘3]? 7 Rio Pards Brazian deo .+ e . Suuthern Ports
-G T S e loid i1 7| Maskelyne Julgion do ..
: WG . e i 3,16 10+ 1|1 German do [
: 1896 . . . o o o0 v . o .. 2,588 13% T Obivie Norwegian {Barque 3
: L 3,976 i 'éll"lortinvho Jragilian |SrLhooner
03 . 0 . e e e e . 5,438 37k hiiecd do = S. N
15‘ :) o 5,438 _A 8| Itapoan do do .
1399 (estimated). . . . . . . 6,700 8| 1tatiaye qo q
o 1t is proposed in Brazil thata great coflee trust Lo formed, limi-. 3;1;"1"1,’(}" 33 [’}0
: ting the exportation of coffec f:om the prolucing countries, and in ol Cammandante Al °
the March issue of the «Bulletin of American Republics,» Seiior vim do do 3
M Olavarria, of Venezuela, proposes the establishment of a trust with a O Estreito do o
: contral commiltee in continuous gession in one ol the Kuropean capi- 9 Pedro Monteiro | do Schooner Yrio
; tals, which would [rom time lo time send to each one of the countries 18 gn!z;yumu L":F'}"l"l Se S, oo Hambuarz
in tho league instructions as to the amount of coflee that it might export o strao ssritish do s oee Nuw York
, : N " .o . T ) 2 . aperuna Brazilian do e Ports alegre
in a gzeason. The Government of each country in the fenguo is to enter 10| Itaipave 1o do . ; =
into & solemn covenant to implicitly obey the committee’s directions. 10| Pinto do do :
' Seflor Olavarria proposes that this Jeaguo should bo immediabely for- 10| America Portuguese [Skip E
med by a congress of economists of each of the eountries concerned, 10| Elephante Brazilan g »peana
) : which should meet in Washington as soon as possible. lle prelicts }8 ‘;)“““”‘ . srhooner A Caby Friw
. : w3 a result of the operation of his plan the greatost benelit to the 10lbous Amigos 33 ;"1\ t:l,];.’:-n
! manufacturing aod exporting interests of the Unil:d States and of 11| Kereskin i N. 8. i Huenos Ayres
g thoir customers, tho coffec-growing countries of South Awmerica. 11 CGarciv Brazilian do 137, Paraty
; R -
, For LIVER and GASTRIC complaints the KNEIPP CURE SHIPPING ARRIVALS AT THE PORT OF SANTO3
1 ; is THE BEST. DURING THE WEEK ENDINO Sth suxe 1399,
L Inwrimyro Kzeree  Curvello Sta. Therora.
J DATIC NAMR FLAG DRSCRIFTION T”A\_‘. WIHETES FROM
y B . NAGH
! N o Juno 21 Desterro Brazilian 5. 8. @i-[1210 de Jancire
o (P TTe 0, 2| Asstdudtd I do 2152 renan
; e Shipping, Broduee & Fmports R[N I AR B G i
- ~ 2iStrahn ritish do 1 Liverpaol
d » _— 31 oarn French do 2 Marseillesg
3 ¥ . Sl Normandin Brazilian do Horngpolis
: G SHIPPING ARRIVALS AT THE PORT OF RIO g(sz’”:;“}‘[:; " ‘l':g L’l‘;;"“
& 4 Hi '! +d ! .
: : DURING THE WEEK ENDING SUNDAY JUni: 1{th 1899 Aflrance do B yres
1 £ G| ¥piranga do 1o ds Janaro
¥ 5 Sulmu]s do i|Part
d i i b Nove Desterro Schoonoer 3|z e
) § DATR NAME FLAG vescmerion| TON WINE R FROM Gitotombo 5. K. 1.0e5ptienaa
i : o NAGE ' A T Muatapan do 2,082 Bordeanx
M 8| Itig }’urdr) do S0 IRie de Janriro
8| Llo do 2,045 Hacnburg
June.  H|Brisit French 5. 8, v v« o |Bordeanx 8| Maskelyne Bolgian dn 1.675]tslasrow
] 5l Frunce do do ..o [River Plate
. O Franklin British, do 1.397| Rosario
bl Htepomerim Brazilinn do + v e oNi Mathens VESSELS CLEARED FROM THE PORT OF SANTOS
! 5| Pluma o do s n . [ Vieborin
: 6l i de Dort.gal  |Portuguess do + .. . |Nantog DURING THE WEEK nxpixo Slhsuse 1300
: 5[ tnto Brazilian do 2248, Joio dn Barea
- 5|Curt (orman Barken tineg AV amburg -
r 6|Oravic British 5.8, s 0 - ofiaverpool iy ToN- e NATIO N
[ ”““u!/u B3razilinn (:0 . v e <JVernumbuco DATE NAMR FLAG . DEYCRIPTION NAGK DESTINATION
' O lsperange do do <« o | \racajn
| 6| Normandic do do %:5|Florinnopolis . e . 5 .
) o] Strabo British do « s . «[Santes gi}ul('pumldncm :ir‘.’llemn .\lc!looner — llrni‘:r;n;;uu
' 7| Duc. di Genova |[Ilalian do P (Genoa era rerman ~hip — alta .
] 2| Dora British do .. l;nngoon 3| Normandic Beazilian S. S, -— Rio do Janeiro
. 7|Oreana do do . | Valparnise 3| France Kieneh do — {Marseidles |
L 7 Unioniat American do 3[Bahia Blanca 3|Strabo British do — |Rio de Janeiro
K | Neptun Gsrmfm. do 1.243| Rosaria 3 g.‘cl de f’ormyul I;urluﬁ(uese go — lelxlt;\ve:v\yrns
7| Tupy, frazilian do 760| Macho 51Corrisntos rench o — Juen s Ayre
. 7 l’mrl’i!,rlo do do 45'2 Aracaji E';Il)’]:iy}gl;(let ’ Bm(zjilmn sl do —_ 'Ilsil'o dos.]nnmro
' Industrial do do v e+ «|bagunn 5|D. Rodolpho o 2chooner — juca
' ;I'Jlruri: Tialian, Cruizoc e 6 Gl Assiduitd Tialian S, 8. —  |Bnenos Ayres
8lColeridge British. 8. 8, . . ofNow York N Flaxman British do — Naw-York
8| Wennington Halll  do do 1,913{Carditt 8|Matapan fFronch , o —  |BBtienos Ayres
8| ltaperuna lirazllian do . Porto Alogro 81 8alinus Brazilian . do - ari
8| Jtalpuve do do . do 818. da Guma do Schoonor —  |{Itajaby
9|Carangnle do o Aracajit 8| Riv Purdo do S. 8. — |Porto” Alegro
| Patagonie tlerman do e . o]Saninn 8| Patugunia German do —_ Hamburg
9| Ypiranpa Brazilinn do + .. sfSantos
} 9l Salinay do do . do
‘ Olttarcia do ?}D 15%|Ubatuba
r 10{ firazil Brazilian o « « » «|Manfos
‘ 10| ftatiba 30 . do .+« .|lorto Alegre Carmo
! Nor 8 FParat . . e .
b }8 5?“;;5;’:1(":’:“‘ ore farman c'so.m.‘ls(:t . “) I[::‘nlyﬁ'rg Comfortable Boarding-housc with ecxcellent services at £1 115
10|c'orvantos British do « .+ .{Liverponl 6d. per week or 5s. 6d. to 75, Gd. per day for single rooms. Double-
A0 Meoridu do do 1.457|Bacnos Ayros bedded rooms at £3 3s. to £5 55, per week, Pennywell Road,
10| Fidalanse Brazilian da e u « +|8. Jofio da Barea > .
10| ltayé - do do e do Earl’'s Court S, W. London.
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LIST OF VESSELS AFLOAT AND SAILING FOR RIO By Mr. Lutn Camros
) " ) Per 8. §, (Cittd di Milano for Genova . . . ., . ., . 3,375
A8 PER LATEST ADVICHS o Duchessa di Ge-
NOCL o o v 0 W oy . e e .. 1000
FLAG AND RN Colombo . . . ., PR I 851]
NAME WIHERE FROM PR Danwbe . . . ., \mllnampmn, Gy e e and
BESCRIPTION . ’\laJdalona. .. 5 River Plate . . . . . . G50
BY \11.. Joio Denouque:
- r S, S, X gud. . . for Havee . .. . ... . 2
Angleseye o+ o - . . . . - . .|British, s. :{lnngoonl. - - ofMnr. 28 Pe' 5 ’S P%/‘th?;ia‘/‘ D,rOIin Z:)(())
AME « v v o v 4 e e e e e sdverpool .. . — M * R ] .. e e e e :
ﬁ\;llnllo e e b e s ey e e e v JGerman hq l{m‘rl{un. « . o|April 13 IERN do oo o0y, -Mosbaz:nvm e e e e 13:)’
ARIUZES v v v o v o 0 = v o o4 BT, S, Rangoon. . . .[May 15 s e Clp e e ey Un'len e e e e . 31.3
BOUae o oo vw v e e .. .|German bq. ea. .. - - w» s Bedrn . ... ., Marseilles . . ... .. 1,230
Rlanefield « o o . .. .. . |British 8.5, x“ .. .?Inh 5
Cotle . v v o v v o v o . — Mavseldles . . ,[Feb, 2% . 5 Qor
Charles Dickens « « o « . .o Nurw. Pensacola « . . — Total. . . . 62.925
Clanding « o o 0 0 o 4 . SR = gpml'.tl?, e faad ’
- v . . «JAmerican 8, araill . o« . . . —
. .. . fiettsh s, Leith, . . ., J|May 10 Current Coffee Rates for the Week ending June 2nd
g
v .. -1Gerin. s, 8. Bremen, . . . .|May 13 RO N
. ]British b, < J{Mace. 30 - SANTOA
5){271 1’4;:::: [ -"}g"“i)q"'l- Saltinor . t‘ﬂl‘ 2'} Antwerp 1,000 kilos . . . .- 25/ & 59 2. &5 %
ittt L e e e e e e e . . . . Swansen ., . o Mare, . by ,
.I'}llz"rlu e e e e e e e e e .\:'nr\v. xC. - [Pensacola . . JdApril 26 ﬁ;:{fmnﬁl“ .. I 9851“2-2‘? 109% 355, & 5%
e . ... Jterm by Rarry - dapen 20 aBay ... . . . . 2. 5 0/} % -~ o
Figaro . o« v o0 Norw. bq. Glyde . . . . .[May. 1 Brelrmn . e e . 30 5% L &5 oy
Grazio o oo 0 0.4 .. oLt b, rensaeola L . vpral 21 Bordeaux, ‘.)()0 kllos . 40 fres. & 10 % fres, & 10
Haithury. o o . . . o|ue. se Hamburg, . o oMy 4 Buenos \vres per bag. 60 kllo‘; 33000. fres. & 10 %
Indie .« . . - . J|term hq Ransoon, « « ofapril [ Beyrouth ! . 65 fres. & 409, &5
. : \.';‘Jl:‘:l big, ‘.i“”i.“}l' oo il"”"[ 23 Copenhagen e e Bus. &5% 27,6& 5 4
1 " N, AL [ % [P B g o M 1 ‘
{Betisn by, [Femscota ISR, 22 | Gope Town, vidEngl  1.000ks,  50s. & 2% %
Leonor . . . . . Ao s, Oporto. . . . [ Mar, 18 Cnnstanunopk e e e e 45 4 fres. & 10% 42 fres.
Lruulm LBr. bq. Pensacola « . L April 24 Delagoa Bay . . . . . . 57s. 6d, &2+ %
. Norw by Savannah. ., A peil 25 Bast London. . . . . . . 575.& 01 & 24 % —
L. L Brwtish s. Antwerp . . . .|May 12 Finme. . 85, & 5o 30s. & 5 ¢
Mariposa. . P . Oporto, . . .. — to N ’
Maris Tt . antwerp. o . .|aay 1z | Galveston (via N. Orleans) . . 40 &25% -
Mozaubique . | ; . T T May 16 Gonoa 1.000 kiles. . . . . 30 fres, & 10 30 fres.
O e e . Ldaprl 8 lambarg. . e e e 30" & 5 ¢ 25%. & 5 %
Ol Sweith l’luw/ e e e Savannah . o . Muay 1 Havre, 900 klIOS e e . 17.50 fres.&10% 15 fres. & 10 %
Lenrhoyn Castle. . o o o0 L 0 British Iy Rangoon. « . .fMar. 14 Lisbon, . . . . . . . . 30s.
PoWikstrom Junr o . o« o . LS. by, tangoon, . o JfMar. 2 lem‘por)l X . .. 35 & 5 %
54 Lol "l ’ A ; 3 _ _
5;',‘;:;’:?'““”’ Tttt * If:t 5. {;(:':3' R :ll:y IL; { London 1,000 kilos . . 30/ & 5 % 25 & 5 %
A [ Pasengil, o |Nay, 22 Marseilles. 1,000 kilos, . . . 30 fres. & 10% fres. 30 & 10 %
Soaerinmer . « . .. .. Norw. hq. Pensacoln ., .|3pril 8 Montevidéo per Ing 60 kilos . 35000 fres. 35 & 10 %
Sutherlendshire .« o . Brit, s, (Hasgow . . . o[May 11 Mossel Bay . . [ 578. 6d. & 24"
THrist © v v o v v v e o v v e ofNarw, b Rangonn. . . .| March, 11 Naples. . . P, 40 fres. & 10 /. ,, A0
}’“”""“ R I :;‘“‘."] bz‘~’)~ Ullmllm. R T New York, Liners. . . . . 35 cents, &39% 35c. & 5 %
T v e e e . s« s o o .« o|Danish  bg. ilamburg, o . .| May e < a= . =
Wennington Hallos o o o o . -|Brit, s. s, Caeditt. . . . May 13 gdes?!:.lp“mg Liners. . . . . g; fr(;’s &'10‘;, ;U): g’g;:’
. . . - - < 3. " 2. u
. . Port Ilizabeth 1.000 kilos, . 50s. 24 %
Port Nutal . Ce e e . 573, 6. & 24 ¢
- . Rosario per bag. 60 kilos . . 43000
LIST OF VESSELS AFLOAT AND SAILING FFOR SANTOS Kuttordu]m . E’ e e .. 33/ & 5% 255, & 5
) o o Smyrna . . . 45 § frea. & 10% 352, & 54
A8 I LATERE ADVIGES Southamplon 1.000 Kilos . . 2 & 5 % 216 & 5 %,
oo . T e e ———— Tuleahmguo . . v o . . . 458, & 5%
. A Trieste . . . . L L L . 35/ & 5% 308. & 5 %
’ NAME ’”":f;‘;‘l;\l_';“';‘"“' WIKRE FROM Venice. . . . . . . . - 45 feen, & 10% 305, & 59
- B T T The 8.8, Kiv Lardo of the Lloyd Brazileiro Co. has now eon-

pleted her repaivs and made a trinl teip, showing 12 knota per

Annde M. Sweddl o L0 L0 L. Norw, W Hambueg., . . [Mar, 3 hour,

DBlackhoath « o« o o - PRSI 1 S TP T Cardill', . o L Moy 19 e

Towe 1L i?i‘.’ﬁ.‘in A o I Tho United States’ cruizer Montgomery, Captain J. Movel,

Ko . .. . M. K Barey o oo My 4 enlered this port on ed jnst, The Montgomery measures 257 feel

Lizzie Itoss . \urw. hig. svamnah, .. aprile 25 by 37 anid draws  £41,2, Tlee displac ment is 2,071 tons and engines

Lo Bolle . ooy . L. 0. o | Norw e, Liverpool . . LA pel. 21 of 5,400 11.1°. The Mnntqomcr has L\\m screws and steams 17 knots.

:,!’Inm?'[ e e e e e :_wnu an ‘[-( ”:nn:mrg. Ces Rpl'l{ 5‘7‘ She is armed with nine quick firimg 5 inch guns, six of 0.6{, two
L L T e LE L ST RN N anbiter, .. pre 1S ¢ g -

Vuseo da Gamas o o . o o . 4, o|Ger Ship .. London . . o, |May 16 ave pounders and Lwo gatlings.

ASSOCIATED BROKERS' PRICE CURRENT.

THE FREIGHT MARKETS RIO DE JANEI&O
Homo Market. Mairplay of May I8, saysi-— ** T'he chisf foature ¥or THF. WEEK NxDINg Juxp 10th 1899
ol tha market this week has beon tho conlinued wenkness of the Black
Sea, Danube, and  Azoff,  the rates now obLL\ln.tblc, wm]mrul with DESCIIPTION LowerT | miGuusT

those curvent aboud o l()rlnwhl, apo, indicating o drop of aboul 2s.
por unit,

The River Plate market is aboub stearlly, ono of tho lasl fixlures
hoing from San Lorenzy by Lo 1L AL R for May loading al 228

, ser 10 kil 22
Conl tales from Wales aro steady, as Dilows:— to Marseilles ltaw Gotton, r‘:;"g‘"":ﬁf‘ﬁ";d' s gfPer A0 kil :;3;32
10.50 fen., to Gonon 83 3d., tn Port Sud 83, to 38. 3 1., o Venico ar do N (18)1['-:: . DR IR AR IR $3§003
Ancona Us. 01, Lo (','umtml.inv)pl' 8s. G, Malta T3, .'%(l. Woestwarls Sugnr (,z\mpnq whito cr)sml Lo e kle D T § 760
thore has been a good demand for l.nnn\"o, sevaral boals having boen »  Nergipe, mascavimho. . . . LW, Lo PPN ¥520
fixedd Tor Las Palmas or Tenerillo at 75 611, For Cape Verde pmmpL v Pornambuco, maseavo. o .ow ] gy 0 e e e el e s $420
—————tomaype-has-heenrirdemand-at-8ss 10855 8 For Bannos Ayres, ote., |- 1¥ict, Rangoeon, (Bullock). . . . . g; SRR DA g;,}w
Lhe best nuow obtainable is i24. to 123 '}(l,, and foe Rio Janeciro (28, B(::T,'l':'mﬁmerw""' DO B 1 <250

Oil. Lo 13s. For the last there is searcsly any demand : in fact fov Lard, American (.\rn;u:u') B A 3 TP I It N
evory ovdor at 128, Od, for Colombo tenor fiftecn hoats could be pro- Cement . . . c e oo barrels LDl e ... o] 8.60 fos,
cired, Whoat-flone, Moinho’ hlur{lmeuse.OO palf 1 o 53500

3 Gspe e e a a .- REES

Argentine Market, Trade with Brazil has remained active for wx'. lteﬁ":'l;{(:o,\s,‘,,ul, ,Z!:,,"'“(,hus‘llm}“. 1 2 half bags 305000

]m\'wla to all ports from the River Plate to Rio, the rvatrg remaining Eidoedown, Red Cross, (,r;,ml & )
livm b 478 to 18sf from up-riveritnd 16s/ o 178/ fromn Dbolow 1 Castilln o . o barrel, .o ... oL J]188. 34,
A sloamer was fixed from Rosarvio to Rio, wheat, at ¥0s; and o g'ulmu' \\'{\I";llt o, Rivor Plats, ‘5. "Podra % half bigs #75000
younol wia Ltkon up for tho Mlm(‘ rentination wl \)'3) for hny. ])('y“ml. ’\L\IIIIIU;CI\. Ii«:;lx‘, Porto Alogrc !im; ‘,., 45 kﬁus. AN 155000 152500
which the businees douno hus ben cotcely in parecls. T'he "Zimes of Ao do coarss| o, W 4 e v el - e 115000
Argenting, May 29. do sundry, do. ’,, T S 1(’)5000
P dn Laguna do. L N 118000
Local Markeb. Engagoments during the week were as follows 1 — do s‘\mdry,’ fino oo o| 0 A5 ool il 155000
Black beans, New York « o s« o o o) oy 82 oo 1er
(bags) Bran, Moinha Fluminonss . « + . . .| ;» hag of 4dkitos 2l . T 0 3500
By M, WM., IR, Mac. Niven: Cotton snod oil, Anmrlcnn. RPN llure R . S_QM‘
Por 8. 8. Strabo. . . . for New York . .., .. 15,500 .zi'l\ﬁfhnll‘::;?m fine ciOnr, o« v v oo :: Rl of 40 Tirsa| . . 2 e . R
woow o Coleridge ooy, e e e e 21,000 A’ Ao CORPRY . o e x e e ' s 33000
nwoo o Melpomene, o Prieste L L 0L 3,000 Tallow, Rivor Plato. o o« o o v ool nkilow o 's e s o $920 13100
Gy Datagoniew, . ., Hamburg, . .0 0, L. 1..,()[)
Itio v . . .. . Z()OO I
» i3] . 1" 1 . e e e

t

A g o

R S

LR AR YW

-

B AT




[ .

AT W

AR

June 13th, 1899.]

Tue BraziLian REeview. 391

THE COAL TRADE

The Seoleh coal market is not quite so lively, but is in a good
healthy condition. There is, perhaps, not quite so much pressure
for export, but, on the other hand, there is not 2 sullicient supply
of ready tonnage, though there has bLeen some heavy dhartering for
the Baltic. As Cronstadt is now open the Baltic “season may bhe
considered as fairly started, and it  is expected to ba a v
one, unless a. check is pit to it by any adverse movement in fraig
The Belgian strike is lasting longer than was expected, and is now
causing the diversion of more orders to Scotland, though Scotland
is not benefiting to anything like the snme extent as lie Tyne. The
house demand i8 as active as ever. Steam coal is rather” casier at
10s. to 10s. 31.; ell is in large demand aund firm at 10s. 3d. to
10s. Od.: splint is in full supply at 9s. Gd. to Os. 4d.: main moves
off” at 85, 4o 9s. 3d. f.o.b. (ilasgow, or the equivalent thereof.
Thers is a sustained demand for hest dross and [ all class's of
nuts, The men are working stealily, nnd may be expected now to
work full peg right up to the July holidays, by whickh time a large
outpub will have heen semwed. The Home Office paper just i
shows that the output of enal in Sentland last year was ™ 30. {
tons, an increase of 1,151,620 tons on 897. 1t is thought that Q1
output this year will be atleast a million tons more.  The output of
the Unit«l Kingdom was 202 051516 tons, or just 75415 tous less
than in [807, notwithatanding a reduction in the \Velsh ontpit of
vver R.000,000 tons in congequence of the strike. 13nt for the Welsh
sirike th entire output would liave heen over 210,000,000 tons.

The Neweastle coul market has heen vather held down by the
searcity of boals, the arrivals of which have been insulficient t tuke
away the stull waiting,  But ordec books are full, amnl chartering
gnes on briskly for summer shipments. Best Northumbrian steam i3
quoted t2s. Ol aml binkers 9s. 6. f.0.h. There Inrga de-
manid for all sorts of manufacturing coal. Fairplay, May 15.

3
1

COAL EXPORTS FROM GREAT BRITAIN
DURING Tl MONTH OF APRIL

From Cory Bros. & Cuo’s Lxport List

ORIGLN 8. WALES XORTI GOUNTRY |SCOTIAND |YORKSHIRE| TOTAL
= = b = z I =
Destination g g =_27 = E 7-:; .é
=l | £ 18| & z |2

Bahin (sail). . 9 — 14/6 — — —_
210 e Janero, JfRe00 /- 2,000 4,500, —
Pernnmbto. mMog,0610 1176 Al — -
. ..., 95,7320 16 1,102 —_ —
R (eodo Sal . D0l 235 — — —
S Catharing o — — — — bt
Santlos .. ., 2,878 17/ I —
Mavanhao, ., . G4 1 4/6 M — -—

|

Total for April | . .|37,2i8 3,870 LH00L L L L L6057

Railway Hews and - Gnterprise,

TiE CENTRAL STATE RAILWAY OF BRAZIL
Lo the Feonomist, May 17

Tisir can be no doubt that the most valuahle asat posgesse 1 by
the Unito States of crazil 13 the Cenbral Railway, Femn time to time
wo hear that the Governmab propose Lo leaz b to a Knropein or
Amerienn syndicate ; negotiations are correied on for o swhile, then the
whole matter is (Coppod. and, prob ly, soon lorgotlen. mil v is
again revived e on, The Funding Seheme, whichh was Lemghb oul
aoyonr age, has givon the Ropublic” breabhing space for thres years:
but it is evident that the salg or lease of the Central Railway would
put o large s of money inty the gountley’s coffora, The Finance
Ministor. in his mossogn some months ago, relarred to tho advantages
which would a:erns 0 the eonntey from disp wsing of this ussel, anl
stubed thab atlempts wonld again he made in that direction. There are
many groups ol capitalists who are anxious to acquire this railway,
but the difliculty in the wiy always seems o be in respect t the tesms,
for the Government valuo itatba price far _above whiat any syndienbe

T Y

are prepaved (o give. There is no doubt that any body of financiers
woull raquire juon very gool feems Lo themselves, with the ohject of
wltimately selling it to o company at & g profit, And, although any
such schrime sy at proscut b a long way off froin realisation, it will
come in time,

Ik is aeomparatively diflienlt task to geb information coneorning
any Brazilian undertaning, snd it is doubly 80 in conneclion with
this line, notwilthstanding that it is & Government property ; for the
constant fluctiations in exehinge make figures to muny very confi-
sing, nol o say misloading, Uneil a short time ago the Deazilion
Government possessed eight other Tines | in addibion 1o the Central, the
whole nino huving cost th Stale 325,000 contos Lo build, or about
£28,000,000, and in 1896 the Government loss on working seven of
thess wan about £ 87, 024, Recently, however, four ofthe lines woro
lsusad for 69 yeara, which means that, besids saving the country the
burden of managemant, thoy further br ught in a total sum of 42 164,166
and an annnal revenne of halween £ 13,000 and £ 44,000, The suc-
cennlul leaning of theso four railways shows more fov Lhe administri-
Hon of I'resident Campos Salles than appenrs on bhe swrface. for.when
sinlue proposnls were brought Lreward l{uring the »éyime of his pre-
dreeessor, thoy mel with so much opposition from employds of Vhe lines
thal they hadl' Lo he speedily abandoned,

.

The Central is the most fmportant of all the State lines. both as
regards leogth anl results of working. Tt consists of 777 iniles,
running throush the States of Rio de Janeiro, Minas Geraes ana San
Puulo, “starting from ths city of Rio de Juneiro, the capital of the
Republic, to Sete Lagoas and San Paulo, The history of this line
goes buck as far as 1835, when the rulway was first proposed, but
the concession for th: same was not granted until 134y, Jven then it
was not plain ling, for no definite attempt t» huill the line was
made until 1852, when the State grantsd a guarantee with the
con:ussion Three years later u compuny was form-! which com-
m:nced th: surveys for the line, and pat in hanl the construction
of the works on the first two sections, the first of which was com-
pletxl and opened in 1830, In 1365 the line was open-d for 133
kilometres, but, owing to the exceptionally ¢ stly woris in crogsing
the mountains, the ecapital of the company was exhrustel. It was
then that th Government §iok over the comwpany, anl continuedl the
Line natil it is now 777 miles in length, It is eonsilered to be of o
cipitalised valus of CI3,124,000, or nearly £17,276 por mile. This. on
the fiee of it lonks high, but, by compacison, it is not so, for there
ave many Buglisli-owned railways in trazil whose cupital per mile is
higher, indepen-lent of the fact that on the whole iength of the
Contral Railway there is nob oue single streteh of vasy line ‘The
capital per mil: of the San Paido (whose st dividend” was ab the
vate of O per cent. per annum is over C10.00), and thot of the ahia
awl San Frapeiser Railway is €23, 131 per mile. so that the capital-
iseil value of the Centratis nol, alter alll su vory excessive, Owing
by the present low rate +f excharge, however, the cipital swhich this
rai.way repredents 13 new oy aboun £5.000.000. For some time past
the roeeipts hav . srded £1.000,900 per anunm : but. untootsately,
the working expenses have always been greater than the reveipts
until, in {827, when owinrs o a betler anid more en-rzelic manage-
meqtb, the regapts in sterhing were 01012879, and the expruhiture
£073,082, or a ofit of £30,797. In 1597 the number of pusseny rs
el was DT1L755,101, and the receipts from goods braffi ' wmountsl
o hovewer, very interesting t no - that during that

LR IRT:
year thesnm repres-niel by grawdb us transport of pusseng -rs aud
goods was abul X000 ).

At onz tins this railway was o good ssurce of rvevenue to the
country, and there cectanniy seems nor-ason why it shuld not agiin
be workeil ab u good profit. It is worked more as n political than
commercial un lertaking, bul sines Dr. Campos Salles boeane Prosis
dent of the Repablic, changes have been made for the benent of the
pubiiic, and the stafl hus been creutly reduced although it i~ s1ili consi-
derably ovemanned. Tiere can be no Jdonbt that 1f it an be jaale
to <how w profit, as it di-lin 1897 as o Government un ertikin s, nsa
private entorprise itshould be very sieessiul. The paulw taps soine
very importinl parts of the thres states in which it work-. 1or ox-
wmple, in the groat diwm nd-producing State of Minus Geraes, its
Lernunns is Se.e Logons, situated 430 miles from Rio de Janeiro, a
journey which upies  twentyone hours. Passenzers an | coods
canng feonn e inderior have to journey by earay to ‘his t-wa,
and theney by the  Conteal Bailway  Uo Lhe coust. As o vicorous
albamptois being wade 4o push the viamond inluslvy 1 this State, the
prospecis of the vailway in thabbeeew b k promisinzs, There senms
no doubl that this Line eould besoid for a faiv pere, anel sich wood
management conid e niade apeditable underlahnge, while il saly
wortdl relleve the Jtepublic fron supporting inollicial i-Ueness 8 nunr_
hor of superflons ¢ ployés, hesides giving the countey comne ol of
sn ol venly money wlich could not fial o be very wseful ata woue
Bike the pregont, when her finances are struggling upw.rds toward
rehabilitation,

p

Southern Braziliun Railway. The directors of tha Sontlern
Beazthian Rio Geande do Sul Railway are predy on sjoken on e
subject of the Beazilian funding scheme in the aunal report win h
is to be submitted 4o tho ahareholders on the 20k in g,

*0n Jdiene HG, INOSCT they ** Messrs. N. ML Rethsehild
antd Sons nobified through the press that the Brazihin € wernment,
inslewl of paying in colid as hithort . ad o cided to pay the rarbway
ruarantees an Jive pere cenl. funhing londs, secw el on the Cuslans,
during'a term of thre yoars from July 1S " Then coane i
plan stalement ol fact which  will nor  be relished at itio. ** No
previons intimation of this step lia been givea ¢ the eompany, and
no opportunity was wllorded of diseussing  the mtend-d change, or
the conseyuene s Lhereol, either hivee Iy with the fbahilian Govern-
menb or birrough Messrs, Rothschild, ™ Thas was the unkindest
cut of ali, ws The Finenetal News urged upon Brasilian bondholders
ay the tine,

Thoe diverctors of the Southern Brazi
triteled Me. Dupeat (the generil ananoger) o procesd to Rio e Ja-
neiro, o place before thy anthorities the sevions less whih the
company rullecs under tho funding scheme, @ They regrel, however,
that the Government has not, »0” fars seen il8 way o accede 1 any
of the vivious proposals submitted to it by the cunpany. ' if the
direciors of the company supposs that the Breazdian Government iz
aver Jikely to nceede o any proposals made in the interests of the
foreign investor we are afeaid they ave indulging in u vain hope.

The guarant-e on the line, it seccms, has been paid with the
usual prompioess, Lut in fundig hads, The bonds receivad fur the
half-year ended in June were solid at an aversge of 79 1,2 per cent,,
realicing £ 42,267 14s, Td., the gmount due from the Gow rnment for
the eame period being  £53,210 (s, Hd  the bonds for” the second
payment (the six months ended December 31, 1808), receive | aince
the closing of the aceennts now submitted, have been sold at uan
average price ol 8) 12 per cont,, realising £ 47,666 178, Tl the
amonnt due being, as holore. £ 53,210 118, xl. Investors interested
incthe line may easily figure ous for thamselves what it has [t by
tho Brazilian defanlt. We only hope that the outapoken language
of the earlice paragraphs of the report, quoled above, will not lead
the Brazilian Government to altempl reprisala in gome of the many
ways with which it is familiar, The Financiul Nevs,

wm Rio Gronde do Sal ins.

THE CITY OF SANIOS IMPROVEMENTS COMPANY,
LIMITED,

e cighteenth anuual goneral meeting of sharcholders in this
company was Leld on Thursday, May $1th, at the offices. Gresham
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House, OF Broad Street, Me, I, M. Fox, M. Inst, ¢ 1§, (Chairman
of the emnpany) presiding,

The Secretary (Mre. J. J5. Rimmer) vead the nolice convening
the meetiur, and also the minutes of the previous meeting, which
were conlivm d, ‘

Tha Chairman : Gentlemen, I have now to propose the following
resolutinn, nwmely : ** That the report and statzment of accounts
now submitted be veceived and adopled,” but before putting the re-
solution t» the meeting I will sy a [ew words in explanation of the
report and aeconnts, though T think you will agree with me that the
report itself is eloquent in its brevity and concisensgs, and requires
very little explanetion. [ am sure that it has given as much satis-
faction Lo the shareholders to voceive sich & report, as it has been to
the boar! to bz able tosubmib it. In going through the items of the
report the lirst parageaph says thabt the gross rveceipts for the

ast year show o satisfartory increase over those of the previous year.

Now, it may very fuirly be asked - what do you consider a sutis-
factory increas=?” As a matter of fact the increase is 16 per cent.
in the geoss rec ipts in currency over those of the previous year.

Afler proposing to pay a dividend of § por cent., making 6 per cont.
for the yearoon the prefered  cupital, we  enrry forwarld th: very
respectible sun of LLLG00 We think it well to earey forwab ! such a
sum, &) a8 to be on the safe side though aflaivs in Brazil, no
doubt, o+ Iviking very mu:h'bettr now thau they were, pwhaps, a
year or two ago  Fhe prospests are gond, and exchange sems to be
rising a Tittl:, and our revenne 18 increasing, Still, it s just as well
that “we slould ecarry forward such a balance as £1,69). Now we
come to the yaraceaph about the new works. I have, on former occa-
siona, enlarge Lon the charact v of thes» now works, and I can only
conlirm what is written in the ropovt, namely, that the works are in
a very Dirward state, anl we exp et that they will be comptetel well
within the time when the now tartl will coms into foree. “I'his new
tarifl is on o fixed basis, so thab whether exchange goes up or down,
we sholl otways know what our revenus will be. In conne:tion with
these works it ig well to bring a few of the prineipal fentures, before
the shac-lolders. The main consists of a4 20-in. casl-ivon pipe 15
miles long, awl beings waler feom a river in the mountains  up which
the San PPaulo Lailway aseonls into the interior. The supply is by
gravitation, a5 we save all the costly annunal expenditure of prumping.
Our ol main consistal of an S-in. pipe oviginally, and this was
supplem ne+ I by a 10 in, main, which was added 5me yoars subse-
guently, end which jointly snppliel 1,007,000 gallons per day. Now,
the new 20-in, main will supply -L.500,000 gatlons o day, thus giving
a totul o 5.500.009 gallons w day, or equal by about &) gallons por
haal fovr 63,010 people, the pe-sent population being aboutb 33,009,
That is o belter supply of water than any cily on the coast of
South Amovien has gt In tact, there are few cities in the world
whicl live sueh an abundant supply, but we have bren tanght by
expericnes. We began with an S-in. main, which, for Lhe city of
Santos, scetml o by davge enoagh at the time, Thon wo hal to pub
in o l0-in. main, We have now provided for an inerease in the
population, by aupplying o 2)-tn, nain,

I now come to tho statentont of acconnts and balaneo-shieel. You
will see thavs aro deforved shares  amonnting o 3,500, |
shonl |1 A hope that bole very long, when we consoli-
date our copital, we ghall by ablo 40 make arrangemoents by which
tho distinction of preferrol and deferral gharves is done away with.
Purning to the other sido of the necount, the works at Swutos, you
will fidd, gban b wp to Decomber, 1893, at £ 82,600, Tho debtors al
Santos wmount o g2 1,11 which inerease is principally owing to a
debt of 23,000 fram the Government for dulies on piped, since puid.
When s arvangemaent wag mado  to give o 20-in, pipe instead of
a 15-in. pipe, it was underatood that thio Governmant  would repay
us thess dubies 0 the Central Government did not exempt us from
them. Th was, in tho fiest instance, only a verbal arrangemont with
myseli when [ undertook 6 supply a 20-in, main on eondition that
we were exempted from daties, T'ho proviace has loyally  kept to
thig arvangement, and T say all honour to them for having fullilled
what was, in the fiest inslance, mevely a verbal promise, b i only
fair to say this shout the Government of the State of S. Paulo lov
having soted in the straightforwarl and honourable way in  which
they have always dealt with this company, and I think with others
also. (Heiwe, hear, ) The stores have bosn increased by o larrs
shipmens of matevial for the new works. 1 could go on talking
abont Santos e the next two or thres hours, You caunot realise
what Suns s, Thosa of you whio have not seon it only know it
from thn pietire on your enrtificates with a palm troe hore'and thore,
but if you hiud veside U thevn {or 20 years you woulll appreciate whit
ibis oing to hee Wa eall ouraclved the Cliy of Santos [mprovemoents
Ghmpitny . bub tha real eity improvements company is the Dock Com-
pany of Santos, which has teansformod  the (oreshors of the ity
from a mwlhank into & mazniticent sen-wall nearly two miles in
extenb. This company is an afly of onrs. and we are doing all we
can, by supplying the city with waler, to assist them in" making
Saatos what it is'now. [ was spraking to & man who knew the place
in-the-dayaolfthe-yeHow—{evers—some—yenrs-agoy-and—he—then asked
me, " What ia the nuss of donbling the line down to Santos7* and
vomarked that Santos was played ont. | said, ”You are worse than
the Brazilians, and havo no patience ; wait until the quays and dotks
aro finished, and then you will a:e whab it will become ™ 'That very
anmo man tolid me only the oth v day that Santos is now the helth-
iost place on tho coast. (Applause.)” I now heg to move that the
roport anid aceonnts be received and adoplo:d,

Me, oo J. Halsvy seconded the motion, which wag agreed lo una-
nimounly,

Tho Chaivman then moved ¢ " That a final dividend on the
proferred ordinary shares at the rate of 8 par cent, per annum for
the half-yone anled ist Decrmber last bo and is heveby declared
puyible forbhwith. '

Mr. M. 1, Mosos anconded the molion, which was agroed to.

On the motion of Me. 1. J, Halsey, seconded by Me. C. Criteh-
ott, the reliring divectors, Me, D, M. ifox and Me.” M. i. Moaes,
woro  re=olsebul,

Meo 1% Cargor thon movod —* That tho vetiving audilors,
Mesars.  Deloitto, Dover, Grifiths and Co., ho re-elociod, ab tho
remmaration of 25 guineas,” :

Mr.  Nowbory seconded the motion, which was agreod Lo
unsnimously. ‘

date of lagt report.

Me. llenderson sajd the next resolabion  be nrc
one dealing with the remuneration of the (Iiractorgfjpgs(::}n-r}yr?é
to the Articles of Association the directors’ remiIneration was
3500 & year, with an adlitional €300 a year when the dividend in
any year exceled 5 per cent. Ile was of opinion, and he thought
thal  the sharenolders present would agreo with him, that as
thoiv company had urown very considerably, the fixed remune-
ration of L3500 a year or €100'a year each was very small, and the
proposal he had 10 make, namely. that the fixed sum should be £150
a year, with an addittonal £250 a year, would meeb with their
approval. The sum of €759 was really 2 much smaller amount than was
usunlly given as remnneration {12 directors in companieg of this
size, and he hoped that no one would tike exception to his
proposal. He beuged to move @ —

That in respect of the year 1808 and of evers subsequent year
the annual remunecration of the directors shall b2'€750 2 year, ‘and
in addition a further sum of £230, in respect of any y-ur in which
w dividend exceeding £5 per cent. shall be deciarad nupon the ordi-
nary shares,

He might say thab this proposal did not increase tha tstal remu-
neration, bhut simply reapp riioned the aniount of €1.008 which
\vm((lld be puyuble to the direclurs in the eveni of 5 por cent. being
paid.

Mr. Newlery seconded the motion. which was agreed to nnani-
mously. :

The Chairman said that on behalf of his colieawnes ani ‘himaslf,
they were very much obliged w Me. Ilenderson for the kind
intereat he had taken on behalf of the board, and theyv were also
very much obligel to the gentleman who bad secondel-ths resg-
lutinn anl to the shareholders for having carried it. In  his
opinion the labourer was worthy of 1lis hire, and -cerlainiy
during the past few years, althou:h they hal had « giol deal
more work, th>y hal received less remunerat'on than possibly
they should lhave done, They also bad had a very zreut deal
of anxiety. The directors, howwever, had not compluinsl, and it
was thepefore, all the move grabifving that the proposal should
have heen made in  the handsome way that it had been by
Mr. Henderson, 1fe assur>d the shareholders that the directors
would, as in [ormer times, give th:ir bist attention to the com-
pany which they had all goiv quite fonl of.

My, Hoenderson said that he was sure he wonld ba echning
the feelings of thosz who were pres«nt, as well as thpse who
were absent, in moving a hearty vote of thanks 1o the chairman
and diroctors for their altention 4o the affairs of the com Dany
during the past year and in times gone by. s kn>w of no
company, anl h+ had had to do with a great many, in which
dirvectors hivl taken a move intelligent interest in ile alfairs of
an undevtaking  than they had in” this cempany. Tha chairmin
knew th- spot, and, knowing it as ho did, @ie had Leen able
bo give their buginess an altzntion which was quite surprising,
considering  tho romuneration he had recrived. Ilvwever, he
was #ure that with him it was noy o question ol remuneration,
for he had worked almost for the love of it, and the result, as
every Bhaceboldor dnew, was entively salisfuclory.

Me. G. Cucter secomdded  bhe resolution, and said thot having
bern in touch with Santos for as many years am the chaivman
had Tlived thove, ho fully appreciated all that had lLeon said,

The Chaivman baving  rolurned  thanks for the  vote, the
procecdings terminatod.

Tho Western Telegraph Company. Under this d momination
the amalgamation of the Brazilian Submarine and Westorn Bramlinn
Telegraph Compinies has now been duly authoris:d.

Ounro  Prurey (Beazil). — Passagem Mine raport for Marsh @ —
Incline shaft No. 2 wag sunk 2.20 mstees in schist under the fooiwall.
Gd0~mebre cross-cut was driven 2,39 metres in very harl thick bar
of quartzitn againse the raof. A rise has been put un through Lhis,
inatearl of stoping it, and was alvanced 3 metres, 0} end novth-
oasb was drivea 10,80 metres in quarizite on the further sile of the
Buraco Seceo whoot, and is suspanded. Rise [vom cross-eat at 400
end north-6ast was pub up 2,30 metres, making a total 0! 75) metres,
and veached the hanging-wall, againgt which & sl bfanch of
quartz was found,  An intermediate level has been siaried on this
branch, and was driven 1.40 metres, and the ore is alveady widening.
Rise over 315 north-east wis advanced 6,30 metres. but is stiil
withoul ore. Rise over 215 north-oast is being put up from a stope
wluch is in quarizile in the line of the Buraco Secco shoul. 1L was
advancold 1.8 metrs. Stoping. — Work has heen atarted with a
small force at the 540 level helwveen shalts t) open up the lode to
its full wilth and prepare for regular stoping, anl 23 [ir as can be
seon al present, the ore there is of gnod width and yield. The stopes
at the 5U5 bebwasen shafis conlinue to he very productive, and olber
stopss throughout ths mine present much the sume appearance as &L

Cablegram from the minos, giving the April return- « 4.717 tons
of ore produced 1,783 oz. of gold.» Oflice nole* «The Jower tannage is
accountsd fur by the breakage ol a water wheel shaft, causing a
stoppage of half the mill for aboul 13 days.» .

The Dongzles & Acme lustautanesns Water Heaters

Hot' water at any minute of the day or night is onc of the
many advantages of these machines, which arc extensively used all
over South America; there being some 500 in use in Rio de Janeiro
alonc, A bath may be furnished with hot water instantancously at
any hour of the day or night at a trifling cxpense. The Instan-
tancous Water Heating Co. 48 CIHf St. New York,
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The Braziliaw Heview

SUPPLEMENT

RIO DE JANEIRO, TUESDAY, JUNE 13U, 1599,

MESSAGE

OF THE PRESIDENT OF THE STATE OF PARA

APRIL 7th 1899

To the Members of the Legislative Congress,

Gentlemen '

I have the honor of hereby presenting to you the report con-
tained in this message, in aceordance with  the regulations of the
Constitution..

With the object of supplementing its incvitable deficiendes, es-
pecially as repards adininistrative details, 7 may be permittud to
call your attention to the  interesting reports emanating from the
different branches of the public service,

Jtis with well founded hope that the State expects o see con-
firmed Dby the present legislative session the admirable judg-
ment with which your deliberations have been always inspired
and directed towards the defence of its interests, more complex
and important every day, -

Participating in  this well  deserved confidence  and with the
highest respect for your judgement, I now  offer  the best and
most patriotic solicitude and  assistance  of the executive to aid
you in the Libours you are about to undertake.

On  15th March lust, the gth anniversary of the proclunation
of the Republic, the whole country attentively witnessed  the paci-
fic transmission of the supreme presidential authority, at that time
exercised by the illustrious Dr. Prudente Jusé  de Moracs,
to his eminent successor, Dr. Manocl Ferraz de Campos Salles,

The worthy ex-president, in a lengthy manifest. relates  with
great detail the principal events as wellas the acts  of Government
during the cventful period  of his  term of office. This custom,
so wiscly, initiated, possesses the advantage of furnishing o the
Country, cvery four years, trustworthy information, by which it
canarrive at correct opinions as  regards  the adiministration,
sich as the analysis of isolated facts is unabile to afford,

From this pomnt of view the testimony  that the Lue chicf of the
Govermment Ieft us constitutes of itself not only a notable scrvice
but an admirable procf of republican sincerity sl Joyalty .

In his turn, the new President ratifying the (:;lril.ll ]min(:i of
Lhe nianifest published on the occion of his candidature at the
March elections, on the very day  of his investiture  addressed to
the Nation an inaugural address deseriptive of the administration,
that during four years he must continue to - direct,

Comparing these nolable docwments, it is evident that Loth
insist upen onesingle dominant idea, which may Le  summed  up
in the (&ul‘,‘ and mecessity of unfalteringly  maintaining the in-
tegrity of the Tatherland ( Patiia grande ) within the  regime of
the Federal Republic, repudiating for ever alt unhealthy tendencies
towards o retrogade : nd centralising unitarism,

On the other hand, they .inspire  the consoling belief that in
the clevated regions of the National Fxccutive the revolutionary
canker, that so Jong impcded continuity of administrative action,
has at last yiclded to the precepts of solidarity hetween Govern-
ments that succeed cach other in constitutional order.

As the mere executive of functions  confided to mce and sincere
believer in the Federal systom of republican government, T congra-
tulate myself and you on this dual and significative cvent, sug-
gestive of snwmy whulesome reflections,

Allowing for differences of style and inflexion peculi
temperament of their adthors, a single voiee, it may besaid, and that
a_patriotic one, is perceptible in Loth documents, asserting the pro-
ximate and practical triumph of the federal jdea, that scientific
investigations, aided by a previous and traditional republican pro-

andl: ado : nthe ircesistible laws of
wnd the fundamental conditions of national unity

ar to the

uman progr
and existence.

Noother conviction could guide & government that sincercly
desires to act up to a situation that can be alone  properly com-
prehended and utilised by such as have never lagged behind in
the exact conception of what that future must be ; a future that al-
ready riflccts light back upon the period that must realize the de-
finite consolidation of the Braziliar Tatherland on the basis of
the voluntary cooperation of self governing States indissolubly

unlted in the defence of the integrity, credit and honour of the

Country,

Thoroughly acquainted with the State, to which 1 have the
honour to belong and which T am proud to govern, 1 am certain
that whatever our political controversies may be, differcnces of
opinion ax regards the federal or Unitarian principle of Govern-
ment — long since decided — can never be their origin, This is
is & question altogether eliminated from the sphere of practical po-
litics,»  What Pard unreservedly desires, ] can confidently assert,
is-thal the fcdcraliv' system be ably, sincercly and resolutely put

into practice, as is proved by the manner 1n which it has compre-
hended its obligations asa sdf-governing State, nebly subors
dinating its own interests to these of the Union -

The supreme authority of the Notion  can, thoscfure, count on
our decided wid and support in the defence and perfection of the
Federal Republic, a5yt so imperfeetly comprebended and practised
in this Country, : ’

* .

The inaugural address,to which T referred, T down the doc-
trine us regards the coexistonee of didtinet covgrog RIS SEEHLN T
tablished by the Constitution, in the followin s extr i 1—

Wlhilst inflexibly ansd s-4!
Sxecative powes, exercied by might o
Nation, [reiterale my most pr il res
tional powers in the orbitof ther separate s titde
which will b rigorouly observel, will 1) P "5.
nid:‘n when peesenting an obstinale resjatiaes £, ) e pts sl Lsup-
pation,

The role of the Jidicial puwer in the deve] prow el ity ooy
tional fetionn makes ity ve atio s with \he grher Joer
timate and mors ramobs. I8 isa powsr that doss not ot
attack, and does not d-fand, but judge-.  Without thy aiuac
belougs to the others, its a-tion in w-{l)' manifeste ) when it s provoke i
Outside this region of peace an-d purity. the ouly vuein which jusica
can reign, il noral presugs disappe s o the ! f;u f pomsion.

Tho relations batween tho E ive and Legialitive Powsrs are
more divect andl froquent.  Fheno povors cumae ants close coutact an
Wote duad sphivcee of government and admimstration, T themm enee
respoads the duty of maintning 'y the development of their mutual
activity o continuous and hurinunious convergonee of Tt fur Lha
commonwenl,

It in indisputable, heeanss it is the nature of aar avster, that (o ths
Iixecutive Power holongs the instintive of Law Jitive mmeisnp aof ay
aftmininstrabive character, 1t s, therefore, tarr that s b pitative
tho object of swhich is G prapaes and facilidiie te poiat action af 21 the
posvern, can be of no use what var alisul! the leiz ative powar refues
it co-oporation by taking a Jdifferet oo contrary coriree,

of the
of the

R E A R

~ The manifest then refers directly to the most urgent necessity
of the moment, in the following tormn — N :

The setual moment in anlonin b ome of the b olate g LIS
of the frank anl resnlite cocoperition of the legial dive puw

artder thal o inageis] policy be put intexe utieg, rie o un y
Lo et thy sl neceaattien of the Trow ry. b Ce alminating
point of my adminiateation, 4

Belore procecding to analyze the grave alluion to the areent
necessitics of the Trewury, it 15 pleasant to o0 able to remind
you that in February 1#yy 1 opulhidy mointiiod, Som a point
of view perhaps more réitricted, a0 simila dectnne o that wineh
an ardent propagandist, now the hist mogtrae of the Country,
supports with his autherity.  Like the Prosdent of the Reopubhe,
I wso, invoking the Jessons of the propaord o, vred the constie
tutional prerogadive and practieal advantiges of canne
National  Executive ample amciative with repnd to pew Jegn-
Lation and in furtherance of the proge=s of the € ountry,

1 may here be allowed to allude, simonpet ctber amnlar mani-
festtiong, to those contained  in my mesage cddressed oy that
date to the Congiess of Paa, )

o the

Far some tim~ the Mxcopive hina breq eolle ting cvidapea 4o
enable it to form an opinion na Lo the mariea of the (u%' A manida
in regard to tha finaacjal gezlion, What jx ¢ quisits g to fop-
mnlale adelinite solution and Jay i+ before tha I, alataea, whieh,
when righllf gitided, iw gerbiin Vo adopl it Ty« miople meaaure
a dual remult may be abtained — the ymocovom ot of the eirenlstion,
that enervates vl impoverishes us, and the denonsiration of tha
importance of execntive initivtive 1a the pres lontii] ayabem. Not
but that objsclions are sure to be raise] agu.na jgitialise on the
part of the Bxecutive. Bub so wreonr a con aption e vu originats only
in doctrinnl prejudice that insiats on the abe Juts ssparati=n of
public powera that should e harmonions — the Exe-itiv: and Les

islaturs — and, in liew of a logical ant neef)l distsi'mtion of the
%mmtry's forces, installs each one in the impreguable foriress of an
irritating and  impossible independonce against’ +he encrrachments
of the other.

fvidently the fart that cach poaissses itz awn dislinct sphere of
action cannot be a motive for suppoaing that tha e,is no connecting
link ULsbwarn them, or that the Kxscutiva can never be permitted to
interfore by ita inltiative in the delibarutions of the ILegislature
withoul intarrupting its harmony or usurping .ita attpihutes,

Should such aliributes bs refuss] 1o tha Lixzesutive, whataver
the political ryatsm might b, it m st caize to constitule the suprems
ragulator of mocial interests and, in the hands of an acbitrary parlis-
ment, he eonverted into a cenirs of politieal and administ-ative anarchy
in svory social relatin.

Following out the principles 1 now call to mind, which have
bLeen so distinetly observed in Pari, the Legislature, Exccutive,
Judicial and other legitimate organs of opinion all ree in
supporting without rescrve the opinions of the illustrious head of
the Nation,
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The President aspire; 1o see proscribed the partieularist policy,
o inconsistent with the fodera pégime that informer times despotléd
this Provises of itaesurees and Teft it o miserable mcndic‘ml,
W knodk inceswtly atothe door of the Treasury and beg not
to be forgotten, every time tht a greedy Centralisation deigned to
dole some paltry assistance towards a precarious existence,

His Excellency, moreover, advises that the Union  should be
constitutionally relicved of the administrative burdens that properly
belong to the States. Nothing more just or more urgent. Pard, however,
has long sinc: anticipated this aspiration ; the only one that can
lend dignity to the existence of autonomous States and harmonise
with the ample inituive thus assured. can rightly  direct our
choice and assist us in hnking  together those independent
agencies  preseribed by Federal principles and common sense,

There still lives in the minds  of contemporaries of the
late régime memories of the humiliating position of the CX-pro-
vinee forced to implore the return of part, at least, of its own
revenues by the central authorities, by whom it was  extorted
without shame- or pity, not always with’ results in proportion to
the climour of its Timents,

Jtis impossible that any one here e wish for such times as
those, much Ly when Part his, from the very first day of the
new rcime, wtilised i self-governing pretogatives as a free State
conscious of its responsibilities,  Neither its own burdens, that it
inherited together with the advantages it now cnjoys, nor even
those, that, acemding o the Constitution, rightly correspond to
the Union, over cooled the desire of this State to weigh  less
on the fuderal resou and_conperate in all it could directly and
indirectly to resolve the crisis that threatens the Finances and
Treasury of the Republic,

Upon, this subject the President continues in terms that, not
to risk misrepresentation we transcribe verdatin : —

2

@

The menetary condition of the Country, in the opinion of ¢m-
petent anthoribies eonfirmad by the obssevation of valuablo examples,
depends less on Iegislation than on the economucal situation. It ig
to Agricultire, Commesrce and Indosicy that we must look for it to
bo orgunized anl nedntaio -l cather than hy laws. [t ix nocowsary
to produes,

The peablem of production, in new countries, is intimalely con-
nocted with the problent of popalation.

Lhe Constitution, however, teansforrod to tha States all the vacant
Iauds gituated in their respactive toccitories,  Thia mignifles that tho
two prohieme ure conatitutionally and essentially dependent on the
action of the diffarent States,

Tho vast fiell in which the administiative aclivity of the States
must develupe and exsrcina it torilizing collaboration for the proge
pevity of the NDopublic ja, thorafora, iufliqpntul;ln, Onen native in-
Quntey, nn the aatlier aleasdy citad camarks, sueeeal in providing
for fntlernal conswmption anl aupplying a miephn for oxporintion, il
will puarantes not anly 4 Natianal eapital ahould not ha waate |
abrowd, bul will also afteacy Ceeign eapital, I in only thun that
#oporfaet synbom ean be establinha |, whatevar logislntion miy b,

In tho vast -1 of State x'r*a'mninhlll‘{‘ thare {n, thorefore, “apice
and to mpea for the developmont of thiv peactieal nnd fortilizing
aetion, fuvourahle at ones to the progeass and worlth of tio States na
o the consolululion of the inancet of the Union,  In this fem thay
will prove by so piny dinks 1o bind us Ggether an o Nation ander
the atimulating influnee of the Foloral ayston,

To the wniy of raee, of historieal teadilions, of languaya
and eoligion, which ¢nrate the cohssion of national sontimant, 1t
in nocoswary to wld the community of econmmical aml Onaneinl
agpivations fortitiet by the bonds of aoli larity bhobwenn the Union
and Lhe Staten. Upon’ oar reanomienl eongbidalion | found, therafore,
tho Lasis of inaneial regenoration,

Even on such groumds, the administrative methods we have
adopted constitute, so o speak, an anticipion of the conperation
which is now asked of us. Amongst us, the most ardent cf%nrls are
being employved o multiply production in its varied forms, and
conquer the ditficultics opposed by the very nature of our principal
industry — the collection of yubber,

In spite of the influence of this pawerful praduct, at once the
chiel cloment of our growing  prosperity and the cuse of the
restiicted varicty of our produetion, neither (he Fxecutive nor
private eitivens have spared their efforts or despaic of ultimately
solving the prollom of supplying by our own labour and on our
own soil all the neceesities of life that agriculture can furnish.

And with all the more energy, when it is evident that it is
not jn thiv State, prodigious as  its area is, nor, in other
States of the Union, but in foreign countries that we now  seck

provisions inthispensable for nur sustenince and for the satisfaction
of the most clomentary demands of comfort,

Meanwhile aditficulty, over which we can exercise no control
embarasses our action.  The States by isolated action arc powerless
o combat it.  Only the Union with their cooperation can abate,
i not diminate it. T refer to the inadequacy of the circulating
medium and the precarions monetoey styetion.

It is perfecte irue thatane cennomical situation properly la-
Ianeed ds in el o guaantes of a stable wmonetary situdion,  But
it is none the Tess true that a youny country, in spitc of the
vistness of its natural elements of progress (exceptng of ‘course
the ridiculous Lypothesis of conceiving it as jsolated in the midst
of surrounding civilisation) is impotent to conquer a dignified
position amongst Nations if the circulating medium  that re-
gulales its transactions be represented by irrecoverable debt.
Should a private person adopt such a method to circulate credit, it
would  he u-fusm&. .‘%lmul({ a  Company constifute by such a
brocess ils workifg capital, its hi&urc would  be immediate.
And if Governments have heen able to make use of it, it is only

because they have assumed the right of forcing their inconver
tible promissury noles into drewlation. With such an abuse
of authority the republican régime cannot sympathise,

The Constitution of 24th February, morcover, certainly abo-
lished it

The fundamental intention in conferring on the Union the
exclusive 1ight  of controlling the circulating medium admits of
the single interpretation of the notes being convertible and the mo-
bilisation of credit by means of fiduciary agents representative of real
value.

The unwise direction given to the Country's interests in this
respect was antecedent to the Republic, Even then the Nation was
suffering from its evil influence, and uncasiness was already too
palpable for the Constituent Assembly to overlook.

The cabinet of 10th March, the penultimate of Imperial parlia-
mentarism, provided regulations for law No. 3,403 of 28th Novem-—
ber 1888 ; and, whilst regulating the conditions of bankiny emis-
sions, adopted the dund method of guirantee by apolices  (honds)
and gold. Tor many years previous the Country had gradually
raised its credit to a brilliant pesition and redized a rel itively
satisfactory state for its paper money. The cabinet of 7th June,
that witnessed the fall of the Monarchy, took advantige of this and
hastened to assure the financial world that  Brazil desired and was
able to definitely free itself from its perfidious circulating medium,
which uninterrupted cfforts had  at length succeeded in restricting
to proportions not in excess of the annuil revenve of the
Empire.

Although scenic cffects were not wanting for the execution of
the Government's plans, effects that scarcely veiled the tardy inten-
tions of attributing to the expiring dynasty the credit of results
that National vitality alone oould have attuned, it is certain that
the Republic broke precirimlely the sequence of Natinnal cifort
in virtue of which we should and might to day be, otherwise, en-
joying an easy and secure econnmical position,

It was alleged to be indispensable, but without proof other than
the imperious will of a Government, against which 11 discordant
opinlons were impotent. The printing presses of the Banks  were
sct to work, and never cesed producing inconvertible money until
the abuse encountered its term in the fatal limitation of credit.

jut then the cevil was already consummated ; the depreciation
of the currency, reflected in business, disorganised the econumy of
the Country, seal industrics beeamc  stagnant, sound mency
drained away, and indecision as regards practical undertakings of
any kind, the aggravation of deficits through loss by cxchange,
the nervous unrest in face of diswppointed  hopes, the imminent
ruin of already restricted if not suspended eredit, dizcouragement
and Joss of confidenen that struggled with the little encrgy that sul
sturvived the devastation worked by paper money on the savings
and reserves of the Nation, were its inevitable consequences,

Such wans the sitwation at the thine of the Constityent Azsombly,
in which more than once was cchocd o warning 1o adept at once
the only means of dotaining the deprecition of the currency,

It was necessary 1o cancel the right of the 1egional banks to
cmit more notes, But this was done too te, when emisuons bad
alrcady leen enormously augmented. Jt was requinite that together
with the transfer of responsibility for the 1ssues of the Banks, all their
claims to values deposited by them in guarantee should revert 1o the
Treasury. In fact, during the first session of the National Congress
there were many indications of a disposition to ytilise these deposits
with the object of raising the value of the rirculating medium and
make the Nation responsible for it.

This wis only effected  during
Government,  after ahmost all  the guaranteeing  depreits hiad
been alreidy consumed. The final result 15 this; almest eight
hundred thousand contes  of incenvertible paper money, of which
wmore than  five  hundred thousand  added to the  theusands
cxisting before the Republic, represent the priee p sid for the anitial
and  subscquent crrors of the  republican administration with
regud to the circulation, To be precise the total for whick
the Treasury is responsible is 755.000:000§, 1P4.000i00¢$ in
round numbcrs being inherited from the former 1égime, 236 oo onad
represont new State emissions and  315.000:000§ emissions poured
out by the Banks u{) to the very moment when the right to emit
was withdrawn. All this in only nine years! )

It #s scarcely necessary to call to nind the fact that all incon-
vertible paper money is bora with the curse of depreciation. Past
experience proves it hut too well. Jn spite of all, inexpericnce
judgement gave way before the seduction  of a system founded on
this corrossive clement so destructive of National wealth — imeon-
vertible paper money |

The Treasury could not, it is true, it more I?"F"f meney,
that would Tie bad epough, but, what was worse, the right o masu-
facture paper-money was only transferred to the Regional Banks
which weie positively authorised to cmit with the only obligation
of conversion after exchange had been maintained at par jor a
whole year ! . X

Launched on such a course, hallucinated by the nirage of rapid
fortunes and stupified by the flutter of paper money sceking em-
ployment of whatever kind, we lent moncy abroad, bought banks,
founded companies by wholesale with ennrmous _capital § we im-
ported immense quantities of materials and drank rur fill of illu-
sive hopes sn soon tn be swept away by the inevitable ronseguences
of our own folly and precipitation, ,

Yor payment of intcrest, materials, companies and Bahks we
were obls)gcd to acquire real moncy or its cquivalent, as also

the Jast pericd  of the Jate
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all thosc who, alarmed by the superabundance of paper money,
hurricd to place their capital aliroad in safety. Hence a conjunction
of powcrfulI and perfeetly, natural causes that acting upoff the rate of
exchange determined its successive and ever increasing depression,

The financial situation that preceded the Republic, when pri-
vate capital amounting to more than three hundred thousand contos
was employed in companies and foreign capital pick=d out our
industries for investment, was solid, however defective it may have
been in other respects. This situation was precipitately and radi-
cally transformed and the transformation, fually reflected in the

production of the Country, cxaggerated still more the discquilibrium.

of the Country’s forcign payments,

When the right of managing their own affairs, conceded to
the Provinces by the Constitution of the Republic, was at length
acknowledged, the Country was already suffering from  the, bancful
influence of paper money.

What opportunity the States could enjoy under such  circum-
stances to realise the fundamental constitution of their economic
forces, even when stimulated by the extranrdinary expansion of
production, is easy to comprehend, Jt is true that by Art. 9 of the
Constitution of 24th Februtry, abundant sources of revenue were
assurcd for their respective administrations, a circumstanee that from
the first, with rare exception, cxcited fiseal avarice,

Meanwhile, side by side with the fundamental disposition
that conceded what legitimate local interests  always claimed as
a right cven in the time of the ¥mpire, the Union, pressed by
circumstances, forced upon the States its depreciated currency that
to this day prevents them from presenting to forcign Capital the
guarantees of slability and sccurity indispensable for its employment
amongst us,

Dr. Campos Salles could not but allude to the precarious state
of National finances  and the injurious reaction inseparable from
ceonomic reconstruction, a desideratum  which 11, 15, asserts to
principally depend upon the administrative activity of the  different
States in the vast field of action reserved to them by the Constitu-
tion, And cven bad H. E. done so without clearly pninting out
that local administration has been up to now cmbarassed by cir—
cumstances, it would be impossible to imagine that  he could hold
any other opinion,

The nwtive State of the President (S. Paulo), the one, perhaps,
that more than any other contributed to the belief that the paper
money system of the Republic was advantageous to Agriculture
and National production, is alrendy paying a heavy penalty in the
difficulty it has encountered in finding the capital indispensable for
the great work of economical rehabilitation. 11, E. observed for
himself the timorous attitude of the Europcan narkets, to which
we must lvok and where we should unqguestionably find the resour-
ces necerzary for the cnd in view, were they not alaryied at the
prospects of heing unable to realive heir capitil again in specie when
once in contact with depreciated currency, i

Whilst the Union perturhs the wicfulness of the States by
imposing a system of foreed, depreciated and unstable currency
an the circulating medivm of the Country, it is clear that it «
hive no right 1o appeal to them for the restoration of ceonomic
equilibrium, glad as they would be too to undertake it were they
not impeded by the dameged credit of the Union itsell, This ox-
plains the cross-fire of sterile recrimination Letween  the Union and
different States that, however, must be put astop to by the adoption
of a0t practical and praolific policy” that will establish real com-
munily of interests hetween them,

This guiding policy of the Federal Government is in reality
that to which all the States and’ specially Pard, aspire. s innc-
die exceution is imposed by circumstances and the state of the
foreign eredit of the Country " It is imposed, morcover, by the inmi-
nent shrinkage of the Federal revenues, chicfly derived from taxa-
tion of fmports, as well as by renewed depreciation of exchange,
always possible with such a circulating medium.

I35 an honour to Pard to have long ago prochimed its in-
tention in sparing no sacrifice towards the consolidation of National
credit.

The State has already put aside from its revenue 4 substim-
tial subsidy that is at the disposal of the Union, Jtis not a very
great sum, but sutficient to show that promises are confirmed by
deeds. It is to mysclf that the honour of this initintive belongs,
as also of heing the originator of the idea that all the States should
with the Union collectively undertake the responsibility of muin-

i atiomal tredit; sullied by the unhappy circulating medium
that Dbrings discredit and injury on the good name of DBrazilian
administration in the cyes of the world.

Jn my last message 1 said @ —

‘A mortal, but not intemparate, blow is what i3 wanted, to
temtroy this abnormal situation, in which tha National vitality
is Impovevighed by « virng that day b Jday comtaminales it moro
and more, To-day . it is the Fuing that, ovareama by ever growing
embarassmonts, steueizley ca painfully, increasing taxation in the vain
attempt o maintain the mlui‘ihrinm of ravanua that the fall of ox-
ohangs destroys again in its tnrn; anil States with relatively pros-
perous finnncos and high-pricedd prodnction, sich as I'ard, that,
vietims of the deplorable cirenlating medium imposed by the Union,
ure unable to gffer to Uapital the iwlispcusa.bla sconrity und guarantee;
and to-morrow it will'be tha Union and Statea tagnther, all impo-
verished, that will appeal in vajn to radieal and healthy methods that
vhey did not know an ty apply in time. ™

In such terms did I then reveal the alarm with which T regarded
the accurrences  diregtly  preceding the suspension in specic of
the scrvice of the fuu‘ign (‘lcbt.

These cvents arc clearly summed up in the message of the
Ex-President of the Republic in which he communicated  the
conditivns of the funding arangement of 15th June, Afier having
referred to the conjunction of cruses that  determined the per-
manent crisis ” of the finances of the Republic throughout the
period of his Government, H. E. relates how the hopes foun ded
on the measures adopted by Congress in 1295 misearried,

“Whilsh this solubion was awasted, h: relites. Goverpment
could entertain, as I showel Coangreoss tiis yea», no tue1agras wther
than those aleerdy approved by Cosgress in 1505, eootititng an
accepted plin already in couw~e of ex-cution, ualess .4 wera (o
indicate the means by which ravenue snizht %> 2ura-nted and
expenditure diminished. )

Further on he continued :

When all hopes of leasine the sailwnss wars Jost
radically changed and, its chiel prop ¥ aug withier
hecame nunatable anl unsusbainable,

I than, in Seplember, callod & mexting .0 the wonongty
two chaumbars and othee notabiliti st explain to them the &y
of tha situation and the failars of the mosares v ol Conzress
to improve ab, ab the same Lime sumeosting the 3 by asxing tho
Gountry for the resources nesessary L continie - ur whiga-

th2 situation
1, necessanly

tiona theough the medinvm of an smmediats esntriontion, such a
bransiboey impost being less burdens ame cven than anliress texation

and infinitaly leas o than luw exchange,

Congrens in the Badget Jaw fHr the copreat
of what T asked, so finan-ial difienlyes
terziblo avonts of 5th Novenbe prov kel o1 10
prepacing.  Government. coassious of the digre
an attempt must work in the apinion of the
expen3o of sacrilices, that only thuse will Lo
comprehenrd the immenss re3ponsibility of
power to reduce expenditurs abroad, convin
that the very acuteness of the crisis anuranei os
the energies it was sure to awak n would pros s
it was. Embarrasssnents reachal their limit, F
fell and veduced  thio supply of bills of ex hvas,
to 9 1/2d, Abroad our bonls (1834 :
month of July approwchel in whivh heavs
thero.

Urgad by such circumstances 1t was that G
resoqree and under the most powerfa) nppreha
celebrating the finneial areangement of 15th Juae,
was ingerted in the preamble accompanying the estimates {0 the
coming yvour wmd preseated ty Congrens Ly the Mine=t ¢ ]
on 30th July of the currsnt yeur, (1204

fn virtun of this arrangement, which comprizes all war foreign
loans as well as the internal lown of {479 s
ranted to railways, all rinking {unds were pupende 1 { ¢ ¢
of thivleen youra as wall aa the inlereat o9 the debl an | scrvies
of wuaranteos for the period of thr e ro comimens ng {ram
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fat July last. Trom that data intorost will Yo paid in % ns braring
Hoy interest instead of n eaah. Tha cquivalent an eld of the
intorest on tho debt and of tha gunaranteez =l oo tha 4xt Ja-
nuary  naxt ba depoazited, ot the ente of 441 1 the malroaa,
in papor monay il reserved Jor the gelempion o7 paper meney
or, nhudd  exchang amprovs, for prveliaze of ailln of exchangs

aeial

El

on Lowdon inkanted Lo eonatitate o golt !
of apecie paymenta ahroad. ‘T'he pew bonda redasi- 1 an
61 yeaes by meana of a winking fupd of $2 4y e e = ia 10101

‘I'he :\dvnnlugua of the ageaemenl, tu which you contpihutet with
your approval are evident. By the redd-tion of remittancoa of
gold W murderate proporttiony for o consideratls tree, the authorities
will bo enabled o muke proparation for a deiinile zobir no of the
finaneial erisin.

The henelicant influsnea of tha op~ration -vna amme hately fe]t
all over tha Republic in a renewal of confidence anl rizn . f cxchang
as woll av of our cradit abroad.  The excoply nal monfoalayan of
the ropreagntalives of the great ¢ anmesreral and pelazton] claseas gy
favour of the financinl azreament provel that the tooverpriant, heast
by difienltion that appears 1 fuauparabl s i) ool frast 9 vos i the
vigour of the Country or the patriotisn and alils tofa wuxiliaries,

In his turn, Dr. Caunpos Salles, wha cleady o' crvnd in the
agrecment of 15¢th June the key to a solution of the firmdial aisis,
did all in his power to forward and aswstit, ax be ainned, du the

following extract from his inaugural address | —

* Inadocument which haa heen wid 4y ar glate 1 1 hiaye pledgail
tho reapousibility of my Government 1) the bwthial cac 1t of the
fundinyg agrorment celobrated in Lont . Bat Lol o Topnsi-

bility is pledged the honour of tha Country i Jf 1 =1{eation

demands definite mensures ’

Tn reality the ideas of thete two cminent (=1 ree in exe
posing to the Nation at Targe the impcrious circumsteonces that de-
termined that combination, which they rightly rep0d 4 as only an
cxpedient to cnable the authorities to prepare U supplomentary
clements necessary for a final solution of the preblom, )

The most important of these elements, if the preperderating
factor can indeed be termed supplementors, mest Ty e walonsae

tion of the circulating medium, whether by meers of ealling in
paper money o the amount indicated in the 5030 o oreement,

or by other methods of redemption such ws the costmgen of g
fund in guarantee of our fiduciary issne ) .

Another complementary measure i the canjut tion of Na-
tional expenditure and estimate of custems rooeipes Qe d of
27d per 1§60 the fundamental unit that ixn rohity the of
every liquidation defining profits or Josws,ip =it e Len
motives so common amoengst us with regnrd 1o the olemen vy

Such a measwie would bring alewt gt peoosen and

straightforwardness in the Admipisty yen ed e enab]e s
to appreciie better our real reenurees, and ctrminat ate 1 fn e pease

them.,
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Citing one only of the innumerable illustrations, we extract
the following r-bles (1) from Dr, Pernardino de Camposhteresting
report s —

The followtng are the figures representing the consparative Na-
tional revenue and Kxpendiure in 1480 and 1895 rempeclively:—

REVENUF

Currsncy Sterling
1880 . . .o 160.840: 2973138 18,094,535
T 907.6%9:0858151 14,102,416

In 1803, o v e e 1 116.843: 7888313 — 3,092,419

KXPENDITURE
1839 . ... 186.16::4598866 20,013,616
1895 . L. e B4 832:3508050 15,807,113

1 BSTI6 3005185 — 5,496,503

Redue-d & pold, revenus showorl o decroisn of 2 %y and Kxpon-
diture of 21,520 a0 18055 whis neasured in cucreney, both werp
mch preatse, the fest 91,2 77, and the Iiter 85,3 9/, 5 thin well ilus—
Leates the depredsivo aflusnce of the Call of wxchango,

In 1895, . . . ... ...

The immediate conzequence of the estimates being  appraised
on a gold bisis would be the determination of Customs tarifls on a
similar fixed basis, and would furnish an excellent opportunity for
the respective authorities to revise the tariff in such a manner as to
stimulaic locad preduciion without injusy to consumers.

As in this case only the amount of paper money and not the
rates would v with the oscillalion of exchange, the Treasury
would be always fu o condition to mecet its forcign cogagements in
specie, copecially were ancther complementary measure simulta-
neously :lcﬁv:pt‘_d permitting the different States to recover in specie
if not all, at any rate part of their revenue derived from exports to
forcign Countrig

It e irdispensille to obtain gold by means of fiscal impo-
sition, il secins more  cenveniont o entrust it to the different
wtates which pezsess o s of tixpayers able to pay in specie, rather
than toexact gold from importers who liquidate purchases in
specic in foreign markets and siles, here, in paper money.

Jtis well known that a considerable part of the cost of the
forcign commadities we consume resulls from the invariable habit
of importers of rasing prizes so as to cover any possibility of loss
by cxehange,  The recovery of dutics on imports in gold exagge-
rates that tendeney to the prejudive of consumers.

The preducer of expotlable commodities, on the contrary, has it
always i Dis power o goeover o real money the value” of his
produts,

The London agreement, forecd on vy by civeumstances, did not,
fortunately vesteain us from trysng (o fmprove forcign credit when-
ever circumstanees peomitted .

At bottow, the funding aarangement is o siaple moratorium ;
adoan e ininstalients apread over s long period, backed  up
by preferential guarantees o important_as to not only sccure its
guperiority Tut even te depreciade o o ¢frtdn extent other kinds of
bunds that do not enjoy il sdvantages,

Ns drawbacks are cvident and only absolute necessity can
justify the determination to carry it out at all cost.

The President of the Repulilic was  right when he said that
“his Government did not trast in vain to (he patriotism of  the
Country”.

(Y Comparison of R.ovenun and Fxpanditure showing tha
lowing deflcits

Flseal Yonrs 1 Revenus ! Fxpenditire Differsncs
iy L, .. . l TR TIRE N LIRTIRITOS 10 45, pastibaprats
by .. l 22005371k 87 a5, g ei4Oifag
hyr o, L L, .. 220592540 1k5Hy B an2ifosfyye
s o000 2794800 ¢ 143586 21,6720 4420144
Moy oL e L 299,028,04748 1y 39.177.00064688
Bog Lo, ‘ 3045002040200 100,208 l0518418
ST S - 3+ 2 ¥4 33 sokosT T 37,193 13628600
Moy e o ] ou7$O71 ) 389,757 i900fs24 53.798:i8038451
Moz v e 27 078374 5. 4440ynshrol 44.4477297£734

Reducing the abova to gold, the indicator of our purchasing
Powoer, a%the respeciive exchange and nagrlecting feaclions
tho following result ta abtained.

Pizoal Yoars Exehangs Kevsuns Exponditure biNsrence
MBy o, L. 2y £ 18,094,515 £ 20.943.616 52 2.849.081
Mg o L., L. ., ah 2Ta152.4%2 23,903 U3 2,750,851
MBye ., 0 L., , 21 20,032,694 14,301,841 730.853
iByz o L, L, L, 16 1$.173.872 18.618, 702 34444.830
ey .o, L 13 T4.075.32% 1%.709.83%2 1.634.837
L T 13 14,2108, 60y 19,746,304 5.427.69%
oy o0 s, 11 14.102 410 15.807. 108 1,704,602
2Bub 0., .' 1o 13.915.379 16,240, 329 2,384a950
gy oL L., ') 10,162 410 11,828,050 1,605,649

But, if simultuncously with the complementary measures to

which T have altuded, the Chicf Magistrate would prepare the way -

for the realisation of others calculated to guarantee the cquitable
cooperation of all the States in the realisation of financiil solida=
rity, not only would H. E. do them an inestimable service in
thus sccuring the practical advantages inherent to the federal sys-
tem, but by the restoration of our credit abroad would reopen’ to
us European money markets, at present clesed to the States and to
Industry and, to an unjustifiable degree, to Commerce also. An
appeal to the States has every probability cf success. Some of them
such as 5. Paulo and Minas ewc., that have foreign obligations
of their own, would be the first to give the preference to an arran-
gement aiming at the restoration of federal finances, because their
own would be immensely benefited by the extinction of the incal-
culable Joss imposed by low rates of exchange. Other States, which
are in a majority, tired of wasting efforts in searching for Capital
in forcign markets would, in their turn, find ample compensation
for temporary sacrifices in the better treatment that would be then
adforded them. One single and common interest would make them
all gravitate towards  the sime object — the raising and reconsti-
tution of the credit of the Country.

It would, morcover, be unreasonable to distrust  the patriotism
of a people that in defonse | of National honor for five Tong years
spared neither its blood nor pecuniary sacrifices o the amount of
more thar six hundred thousand contos of reis. *

Jt will be unjustifiable to admit that the Nation that freed
almost a million slaves without condition or compensation was inca-
pable of again mnaking sicrifices for the revivad of its own
credit,

Last year, alleding o the financial crisis of the Union, | puinted
out to the members of this Congress, my conviction of the advan-
tage of negotiating a foreign loan to be gusranteed by all the States
as well as by any special guirantees that the Union  might simul-
tancously proffer. -

At the same time | bricfly indicated the necessity of that vpera-
tion being accompanied or preceded by ancther and internal loan
intended o consalidate the floding debt sepresented by the paper
money of the Union, This should, I miintained, Le carried out,
gradudly and with  judgiment, Ly the simple exchange of bonds
for notes, at  that time depreciated  nearly Y. Liking s basis
the nominal value inm:l‘ibu{ upon them, -

As carly as 1846, the Legiskuure, understanding that the super-
abunbance  of inconvertible currency must determine 1 corres-
ponding depreciation, authorised the Government in it 2 to
contract a loan with the object of withdrawing  fram circulatjon
the quantity of paper moncy requisitc to raisc exchange o 27d
per il rejs ;m({ maintain it there. My proposal, was, thercfore,
nothing new, wpd madntaining now the same opinions a3 1epards
ity opportuneness, 1 do sn only in ebedicnee 1o the urgent de-
mands of (he situation,

Simultaneously  with  the  substitution sefencd to, the with=
deawal of part of the paper money might he effccted by a cautious
issuc of Joltery  bonds redeemable by diawings once or wice

'ds the foreign loan, were it pussible o revise the
ement, 18 might Le negotiated fur 7 10,000,600 and
apphied in part ta the converson of the 1268 and 1889 intcrpal
loans and the hal wmce, £ 6,000,000, to payment of the mast urgent
of the Treasury’s debts or to a fund intonded 1o ~crve a5 guarantee
of the currency.

To this Tast objeat the pold bords of the 1889 {nternal omis-
sinn held by the ‘Treasury to the value of moic tha £ 10,000,000,
acquirad by purchase or from  the cxtinct Banks of cmission,
should be likewisc applicd. .

The above figures are obviously intended merely  for illus-
tration.

No doult, thierefore, the funding arrangcient night be mo-
difiecd. It being, in my opmnion, unquestionable that the Union
and States tegether possess sufficient resources for an operation of
this charicter, solidly reinforced by guarantees such as have been
piven for the funding loan. In any case it would be unpardonable
improvidence not t, supplement this dual operation — the internal
onc of raising the value of the currency by means of it gradual
withdrawal, and the external operation of raising national credit
abrowd — by measurcs caleulated to obviate possible perturbations
of the money mirket, should such arise in consequence of the
mcthodical and uninterrupted withdrawal of currency.

The Banl- of the Republic seems best adapted to carry out
such a scheme, whether on account of its intimate.relations with
the Treasury or in view of the valorisation of its immense assets,
that a rcaction in any branch of the National cconomy and the
revival of public eredit would originate. That this Bank could
be organised in such a manner as to be able to Iend real assistance
to the improvement of the fiduciary circulation of the country I am
fully convinced. '

I do not pretend that it is to the States that the obligation of
adopting and  applying a remedy for the financial crisis of the
Uninn corresponds, But, to study the fundamental question is, as
I said clsewhere, the duty of all, because the effects of this crisis
arc felt in cvery relation of Brazilian society.

1 then Par4 through its local Legislature, Congressional dele-
gates and its important Industrial class — Production, Manufac-
tures, Commecerce and Danking alike = all lent their aesisiance

~
* Refsta to the Paraguaysn war,
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June 13th, 1899.]

and aid to 2 rational and practical golution of this most grave
matter, the State would do aninunense sorvice to the Country and
glve at the same time 2 further pronf that the much talk® of ** pro.
vincial egoisin ' has and will have no lodgivg here.

.

What is requisite, a5 the President of the Republic asserts and
is generally recognised, is to relieve the Union «of the adminis-
trative burdens thut rightly correspond to the different States.,

Para cannot remain deaf to an appeal that is in redity
but an echo of its own well known sentiments.

With your leave, ], therefore, suggest that a more precise ap-
lication of the annual subsidy patriotically voted in aid of the
ational Treasury should be specified. It would be more advan-

tageous, I believe, to apply it at once in aid of the local expendi-
ture of the Union, commencing with the sum corresponding to the
current fiscal year. As soon as | receive the necessary authorisation
I shall proceed to employ it in the manner most convenient to the
interests of the State and of the Union, in agreement with the Fe-
deral authorities.

The President of the Republic, in exccution of his ideas as
regards the transfer of obligtions constitutionally belonging to the
States, will probably take measures to ensure their realisation,

It is, therefore, ne wrv that you should  put me into i posi-
tion to meet 11, F's views when  oceasion arise, The importance
of the President’s suggestion will not have escaiped  your pene-
tration.

A partisan of the Federal principle, which he always inculcated
and desires 1o uphold, 1. T ceepts the diserimination of revenue
as actually practised and defined by the Constitution, and is trying
to arrive at the system thit the Nation elected to follow and
with its ald to maintain above cverything the political union of the
Country, with the scparate  administrattons of the Siates, in such
a manner that the interests of the Iatter shall, withal, be subor-
dinate to the supreme interests of which the Union s the only and
indispensable guardian,

Amongst such supreme interests you will allow me to speeify
those - that refer to National Defence Evidently, except for the
financial crisis, no excuse could be found for the manner in which
we exhibit ourselves to the World as o Nation ¢ -reless of self-
defence and of militwy crg.fhisation,

The military classes, of whose disinterestedness the Country lins
had ample proof, have more thin once, through their officidd and
tcclmiczll organs, insisted on the precarious situation of the country's
forces should they be called into action,

As regards the Navy, the Forwal do Commercio of Rio,
of 3oth October last yrar, published an article from the pen of A
distinguished officer, in which a series of measures were proposed,
feasible in spite of the strict cconomy  that the sitttion of the
Treasury obliges us to observe, From a technieal and adminis-
trtive point of view the publication, no doubt, has been properly
appreciated and i T refer o i, it s merely to fmpress onoyour
attention the necessity of aiding  the Federal Treasury in souch
®omnner as to ensure stlficient resourees, in the course of o year
or g0, for the addition of at Teast one more vessel o our dimi-
nished navy.

. As regards its land  forees, ewployed  here for garrison scr.
vice, u moderate subsidy, 0 the Federal Govermment, would
not be beyond our resouices., )

As regards the various services of federal charcter, or vather
those executed under the superintendence of the Union, hut which
correspond und should puss to the Stawe with all their onus and
advantages, | would rccommend the eopsideration of the pns.‘;il)i\i(y
of the inland postal and telegraphic services being included, which
by their pature. will acepmpany  the development of each sepi-~
rate district cven should expenditure not be always covered by
Revenue.  In principle there can be Bitde doubt  that the
State authoritics are better situated to superintend such services
than the Union in their own circumscription.

Should such 2 practice he adopted, not only in Pard but in
all the States of the Republic, it s possible that such  decentralisa-
ton might prove extremely advantageous, whilst the Federal Go-
vernment would retain the key of the situaton in the principal
dircet pygtal and telegraphic lines of communiction  that unite
the Federal Capital to the different State Capitals, including, of
course, intermediate stations, Another important service would be
rende is State Inion by tiking charge of the port

works at Belem, cven if it were necessary to give its direct gua-
rantce for the requisite capital in exchange for whatever advantage
might be conceded by Congress.  This undertaking is the most
urgent of all,

As regards the Customs and Health service of the Port, the
State can likewise lend great assistance, the necessity of a lasarcto
at Tatuoca island being urgent.

From the very commencement of my Government I declared
that, in my opinion, the political question is comprehended in the
financial crisis of the Union, as will be proved when sone
futurc and unprejudiced historian review the events of the day, how-
ever obscure they may appear at present.

Even now this opinion is supported b{ thinkers of all kinds,
who in parliament and the press incessantly clamour for the cli-
mination of the polsonous germ already inoculated in our cur-
reficy at the vcry'irth ot the Republic, so unjustly hlamed for
its cffccts,

Tue BraziLian REVIEW — SUPPLEMENT : v

Overlooking the errors of the past. e red cawse of our pre-
sent situation, we teantd everystere for ool dicns of ur mise
fortuncs and for the cruses that prevent ws from succesfully cum-
biting them and put the Llmne on the Republivm Constitution of
24 February,

A fundamental Jaw doubtless exists which must be eheyved and
forbids the use of those mewsures that worked 59 much” il in
the past.  But, it must be admitted, that the evils thit preceded
this law could not originate in the liwitself, in which are w be
found the indipensable and organic dements for the reerg inis tion
of National Finance. To reopen the problem of fuderation, on
the pretext that such is the only altermative to aveid disintegration,
is but the suggestion of an exggerated pessimiem that uravitites to-
wards  that  centralisiion which  the Nation  abolished  once
for all.

To aim at reopening this question. thit sy be medificd
without being destroyed, is nowaste of tlent and enorgy. To pretend
that thus alone can the bresches in our coonumy Le rophiived ond
that in revision adone ¢ be found the prelimimar,
financial reform exceeds all the bmits of Dopam o
reflection,

Why invert the tuns of the problemy s oot - rrue that, in
the division effectcd by the Conatitution of 2ob Y craay, the

concilions of
TOBeUTesary

resources necessaey  for the iadopendont exidence o7 the Staes
were not niggardly distnbuted, 3t nane the Lss troe tha o the
Union were apportioned resomces ung Lt trome Ul gts
obligations except forthe imprudence with whi SNt droat
allowed the monctry orists o grow unchocie N il
Assembly did what it could and whit it ought. Toe distnbution of
revenue determined on owos dmpesad by tva dir e
by the conditions of the moment, And, sceandly, because il
adequate develupment of the Country™s produsiive Jore s aduis
sud it

It was pecessaty to choose unongat
venue, not o improvise pew ones, 1 ws neccs oy
Nitional and State Treasuries with resources ut of scnucs ale
ready inexistence, even should cther, of wluge )y e FES LR RN
be creaed,

Reduced tv sueh Lmits the quetdon v deddod Uy e
cles 7, 9, 10, 11, and 120 which Teft G th Union e onlusden
right o levy dutics on mmpotts, and to the Sty thase on oaa
ports.

If7in place of o cdmple 4 disedmin e 5o prasisce

nershup had o been admitted in dmiports or experts, 1 oot p ond
dangerots friction must have been the result,
Ttis a faet that cxports m o way rv;gu] e smports ind that

if the States failed to export thare rould Le no imperts ot ores
for the Union, But such an Tvpothesis gz adewed, Teoads
Customs dutics do in fact consttute the prinapd =ource oA ;e
nue, the Union oG preserves the sigzht of seoagng ooy o os
the revenue tht il roguives,

Indeed it wonld be fortunate af, when pever o drogn ampegt.
fell of, it ahiould prove to be the o equence of the ont - Goegon of
home for foregn pre duction,

Clearly, it we have not yet ontaol on wgh g congae . gt
beeaww the depioonation of the carrenes Lo dethogto provanted
the States from exereising their constitutional fuodtions and gl
sing the cconomical cmwpapitien of go Counyy,

. JUshould Le added that the st te of predecien e
precarious and the necessity of impoting oven the coamrn re.
quitem nts of Jife so impurions, thet et ene of 1. HER

atlempted to put into practice mesnnes o nthonsed by g
3 Art, g oof the Constitution, by wiach foagn prrdyger
comes into competition with similar Iocsl produecs 30 hide to tasa,
ton by the authoritice of the resprctive St Ard, n A
not asingle State can yor undertake proparatio ps o froe jtexpree
from taxation, Here in Para it is olear that, unkoes yaiher 3od Loon
able o support, witheut much hom, the hevy burden of 1o
tion, cocoa, for example, would not 1o day enjoy that adsants

The revenne derivad by the States from expepts 3= of
tory character, not absolutdy  prohitated
Iation  only Dbeowse,  at the time, no
found.

To revise the Constitution in the part refernng to the dis-
tribution of revenue docs not sevm o be called for at prosont,
What is urgently  required is g lww conbirming and intorpraing

Teen

1t

a4 tran
I,:.- Capstitutional loo.
rubr ityte ronld b

- the text of the Constitution; with Tegard to the right to lovy cer-

tain custom taxes. In this respect the doctrine muntained by the
Supreme Fedcral Tribunal in ite decision of 15th February 8y7,
published in the repart of the Minister of Finance for this syear
(p. 33) is evidently corrcety what is really astonizhing is that the
right of any State to tax its own cxports to other States of the Umon
cnuld be called in qucstion | !

The proper course as regards taxation of commeditics imprrted
from other parts of thc Union is. on the nther hand, far frem
clear. Whether onc State may tax imports from other States 35 et
a matter for discussion. :

The Constitution did nnt expressly speeify apy particular
exemption for this kind of merchandise ; nor did Art, 11 No. 3
nor Art. 34 No. 25 nor yet Art. 7 No. 42 of the Copstitution, on
which thosc who dispute this right chiefly rely, repndhiate such
taxation already practised in the time of the Lmpire.

In its literal sense the text docs pot mentinn imports from
other States, And if the spirit of the Constituent Assembly with ite
guarantees of ample protection and endowment to the recently
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created States be considered, it is improbable that there was any
intention to deprive them of resources tuit they alreadgg enjoyed as
provinces in spite of the platonic protests of the Centrad Governiment,

Suble interpretations apart, it does not seem to me that tax-
ation ofimperts from other States falls at all within the compre-
hension of No. 2z Art, 7, because not only do these articles  refer
exclusively to the jurisdiction of the Union but its dispositions alone

" regulate it, and the second part of the phrasc is but the complement

of the first,

Art. 11 No. 1 also appealed to, refers only to transit taxes,
which it forbids.

Finally, only by a stretch of imagination can any condemnation
of such timposts be discovered in Art. 34 No. 5, that concedes to
Congress, generally, the necessary powers to prevent impediments
to Commerce between different States.

The very Constitution, by admitting commercial agreements
between States, shows how different the real interpretation must be.

In this cuve I opresume the matter w be ruled by Art, 6
No. 2, which concedes to the State powers and rights of every kind
not positively refused in some specific cluuses, or implicitly ‘inglu-
dedan the eliwses of the Constitution, as also Art. 12 which stipu-
Tutes that it §s permissible to the Unjon and also to the States, se-
parately or cutnulitively o create any  other sources of revenue not
i contravention with articles 7, g and 11 of No, 1.

The text of paragraph 2 Art. 9. morcover, supports the thesis,
that in my opinion is confirmed by the Constitution, that even if
it be prohibited 1o one State o tax the products imported from
others there s certainly nothing to prevent any State {rom impo-
sing equivalent intarnal or excise dues on such produce. Fven
by Amerigan law the States are allowed (o tix imports from  other
States when once incorporated into, local stocks : whereas in the
United States the right of fmposing interstate import or export dutics
is strictly forbidden.

If I insist on this paint, it is not so much because of the effect
that decisions of the Supreme Federal Tribunad exercise on our
revenues by abrogating our claims toso-called * landing dues «. Tt
is truc that within certain limits itis advisable to convert Pard into i
free manket, hecause its geegraphical situation marks it out as the
entrepdt for all the trade of the Amazon valley. But, notwithstan-
ding, there are some industries dependent on a precarious  agricul-
ture that would absolutcly perish should the doctrines maintained
by the Supreme Federal Tribunal prevail and the  protection now
afforded by the difierential treatment of the State disappear,

You are “aware that the judicial power has not authority to
annul b NEAE can do, in case of collision between their text
with that of the Constitytion, is (o put the Litter inta execution, Taws
e only Te annulled by the power that «reated them, Tt therefore,
behoves you to study this question and decide whether it is conves
nient (0 wnintin e textof the law and proveke another tial, or
penerdising the doctiine of the decision, to revoke entirely theae
protective imposts, .

In ciee you determine on the Liter, ivithe right to tax impor-
ted commaodities cannot be disputed when onee they are incorpoa-
ted into the State's stock yore will he able to dincover other means
of protecting des rving industrices  dependent upon our hascent
agriculture, and making thun grow uml Prosper.,

Tnamy ense it iy prodent, if you should mointain these dues, to
subject them to a0 thorough revision in the sense of suppressing
entirely such as have no fair claim to protection or are unrelated
to those agricultural interests the welfare of which  is %0 serious a
preoceupation to the State,

«
. L
In the manifest of the Fx=President of the Republic, to which
T have referred, will be found the following interesting summary
under the heading « Relations with the State ».

« Political oreureencen of o different character, but also of grave
importwmes swore anacted in Seegipy in conraquanen of the dnality of
the Ghambers and the Fxoealive s in Pernambngn with regard to the
seruting of the eloctions to tha Senata: and in Bahin from the dnality
ol it Lemisltive Chambars, 1 ahbstained antirely from intervention
in thern matters helinving that thesa cares did not fall undor the ex-
ceptional instanee, stipul ied by the Conatitution,anthinrining the inler-
vontion ol the Fadaral Goveenment tn the private congerns of the dif-
fevont States, “I'ha gravity of such events, howaver, as I pointsd ont
to Gongress in 1896, demands that a Jaw rosulating  the aolution of
collisions so peojudicial Lo the affaivs of the Siates, should b urignt-

ty—umdertaken, &

Such collicions were nol unknown even in tha time of the late Em-
pite, Theie reprodustion under the fedaral aystam was nob, however,
provided for by the legislation of the Canatituent assembly, an omis-
sion that is juatified or oxplained ¢ a corlain degree by the optimistic
tondencies of opinion that expected anch incidents to b sliminated by
e pradunce of local legishibures, This opinion I miysalf participala
in to a hipgh dngres, an Yiew not onle o[ e fagts degeribad hy the
Vix Prosident, hut of othars sqadly worthy of attantion, all of which
nint out the neceesily of o franmackon by which party diaputes shall

nil theie golubion in"a rvexular and odilying manner,

SPhe pddvie s of De. Privdonte de Mornes, unfuestionably, deserves
the carelul and officient examination of the matter by Cangresy, espe-
cindly whon n solulion on such & basis as the following is not by any
meana diffienly —

Isl. Submission of such qnestions to the racision of the Supreme
Yo leral Tribunal to ha given within a short fixed porind,

Znd, Superintondance of the Stale administeation by the Feileral
witthovities during the interval. :

tacourse Lo the gluprems T'ritmnal is equivalent Lo granting (hat
inportant judicial edfporation the right of arbitration itao well merita,
The jutervention of the Faderal -Authorities in even this restricled
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form Is unqueaticnably 3 dissgeasbla nacessity, to avoid which no sfforts
should Le spared (s Sials authoritiss 38 serrect the impatiencs thad
alone can give riss o ing;deuts of this kind, o offensive o their
dignity.

Besiden, without the zuarantes of an a pl.';] to soma higher trie
bitnal, the very beat elements of opinton may Y» ruthed under the pres-
sure of irregular or muterially triumphant factions in States whers
the'climination of this moctifying duality of Jominating and proscribed
parti=s is an urgent necessity.

This is & desideratum so morally and ractically imporiant, that
I do not hesitate to affirm. tha it should Ee realised sven at the risk
ol offeading musceptibilities.

Further on the President remarks :

N v It is also urgently raquired that the conditions of Art, 6 of the
Constitution should he reluced to regnlations io s1ch 4 manner as t»
not only cleaely interpret the Constitution, but to dstermine, in a prac-
tical manner, that of ¢arrsing out fedsral intervention in sych cases in
which it is peemittsd. Such Ivws would, diubtlessly, powsrfully con-
tributy towards the regulur working of the daral sys em.»

Later on he adds :

« Later occurrences. soma of which still «crupy the att:ntion of
ths Goverminend, conlirin theso indications. Rights are always better
guarantoed when elearly definel by la'ws than when Jef( to the
judgment, huwever asund, of Govarninents,

In a political manifest, largely distributed, in which I treated of
the important subject referred o in the abuve quotdtions, 1 gave
my opinion, which you will now allow me (v repeat.

Meanwhila il Art, G, that bas awakeaed sush divergend opiaions,
be examine |, it is not dilicult to comprehond that the autonomy of
tha States conld n ot deprive the Union of its vsseatial mission as the
pro:minently regulating power.

In thix respect tha statutes of 2§th February cannot be accused ot
insuflicioney and if. unfortunately, it is not difficult 1o discovar in the
history of the Republic example< of unhappy applicativnx of Art, 6
['believo that all  nezessity of intsrpreting or regulatiag . it woald
coums ilthy Fuderal authorities would but put it into sxecution with
the firm inlantion of never intarfering in the intricate affairs of the
Statas as allies of one or another party,

Following this rals of conduct the Federal Govirnment would
thus never grow lukswarm and would Jisten to the impassioned
ontr:atios of contendine parties; and lueal qessions originating per-
version  of the federal! syste:n could nevgr remain long without soly-
tion,

Ab the gume time tha cancoplion is being ganaralised that Go-
vornmont is really the beneficant power that, availiog itaslf of the
Rovornign atlribules wisslf‘ conforred wpo1 it by the Constitution,
puta i atop o any anternal commotions that msy aventually hreak oyt
in the Siateg and auperintends tha affective carrying ont of the Faderal
inatititions theoughont the Repablic,

Howsvor halting public wpinion may b o4 the mattarthe ideas of
thomy who aspirg to transform the {yrincipln of Stats antonomy into a
supriciona hoatility towards the Union sud make 1t a ground for
vabollion agdnstity authority ean naver ha approved by good genwe or

Jdgmant, That would be Lab o waaken the lands of Bratilian fratars

nity, the moat atable foundation of the Country's unity. and croata
at Lthe aama time an atmosphers that woull menace  the principle
ol Felaration itself

It wan, hownyer, the vary antitheaia of an-h a apirit, that in rea-
lity $napiend the labuira of the Gonatitational Aszembly, 1nx an analysis
of itn work abunidantly proves, ,

The brie eoncaplbion of falaral priniples can never bo forgotten
a0 long na the equilibrinm of relations betwean the States aad the
Union, an defined in the Constitution, be propsrly maintsined. Therem
intervantion will be fuund vo be clearly delined a1 an nccessory recourse,
to he detarminel exclusivaly by Congross, which alone s competent
o dacide the means of poiting it into exceution after duae considera-
tion of the facts and” the possibibity of the distarbance bscoming so
serions and widesproad an to exnct the intorference of 4o threo Fatales
of the Federal Governmant, R C

By limiting to ths Leginiature all imtiative aa regards intervantion,
the Constituant Awmembly intended to safegard the autonomy of the
States, in acenvdanca with federal principles, againat und e oncroach-
ments on the part of the Fodoral Fxeantive .

For similar reasons it asbmiltted Lo the ullimate judgment of the
Legislaturs all acta of the Exemttive in caso of ity being called upen
w0 oxarcis: intorvention whilst Congress wan not nitting.

Referring to the annals of the memworable assembly of 1850,
their evidence imay be summarised as follows

To ensure grealr method a draft Constitution_ elaborated by
the Provisional Government was presented to the Constituent As-
scmbly.  Thisdraft had been previously subimitied to 2 commission
of 21 members, representatives of the different States, that introduced
amendments and additions.  Such is the origin of the stipulations
of No. 3 of Art. 6 to be found at the end of No, 15 of Art. 48. The
project of the Provisional Government established, as “does the
actual Constitution, that the Exccutive could only decide upon
intervention as provided in Art, 6 when Congressewas not sitting.
It did sn, however, in terms that may be interpreted as .mtr:ndmg to
maintain the de ctrine that it is obligatory on the Unlon.not only
to Jend its aid to the authoritics of any State at their petition, hut
that, in the casc of intestine disturbances, it is even forced to take
an active and Delligerent part with the constituted  authorities,
The real object of this clause was to avoid such a danger ; and, nn
the contrary, tn assert the principle that intervention on the part of
the Union in surch a cise could be exercised only hy declaration of
the state of sicge. .

In favour of this conceplion it is added that the possibility
of the declartion of a state of sicge, that would take administration
temporasily out of the hands of Iocal authoritics, would make them
more cautious and that, when forced to act with decision, they would
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conscquently be careful not to employ violence or provoke resistance.
In fact, the defenders of this doctrine continue, local_authorities
being sclf governing entitics, absolutely independent of e Federal
power that ncither nominates nor has any right to meddle in their
constitution, can draw their authority and prestige only from the
public opinion of the State they administer.  Conscquently, when,
with the object of protecting local government against subversive
attacks, the Constitution madeintervention obligatory, thus putting
the case on a similar footing to a foreign invasion or the obligation
of enforcing federal law, it could have intended only to cstablish
the principle that the federal authorities in such an emurgency are
obliged to observe the restricted but clevated sphere of supreme
arbiter, delegated to it, and prevent its own citizens from slaughter-
ing each other under the clonk of autonomy or indepgndence.

From this point of view, intervention can he but another
guarantee of peace and order. The whole problem consists in
discovering the course to be followed to cnsure that object.  DBut,
obscrves Dr. Prudente de Moraes in the light of experience, *rights
are ever belter guaranteed when they ave clearly defined by v
than when left to depend on the judgment of Government, however
sincere.

The ex-President insists on the necessity of 4 legal interpretation
of Art. 6. Opposed a1 am o the policy of intervention 1 helieve
that the best means to prevent it is the eodification (regulamentagio)
that the ex-President demands, seeing that the contradictory opinions,
at present ruling as regards Art. 6, prevent the Exccutive from
interfering at all. On the other hand, with the direction of affairs
confided as it is to an ardent disciple of Federal principles, ] am
certain that the (regulamentagio) codification will, in his hinds
result in still further guarantees for the federal system.

-
LS 3

In 2 chapter of my message ast vear T wrote as follows

Whilst considering in all ita diflerant aspects Pard’s shiare of the
Amazon region and 1ty peohable developmant in the fulure, when
modern, seivutific anlindnsteial provessns have become more common
amongst us, wo must not forget the position of naighbouring States,
likewise membors of the same Uunion, allisd to us hy ¢ommunity of
riva, origin andd history, which now mors than ever ahould join in‘ono
cuommon effort for the engrandizement of the Repablic,

In furtherance of these ideas 1 believe it to be advisable to
make surveys for opening communication by the rivers Tocanting,
Araquaya, Xingh and Tapyos with the intevior,  Ttis of the great-
cst iimportance for the development of commerce with other States
that these lines of communiction should be opened.,  Besides, the
development of aur river systam will open new  sources of wealth,
facilitale the settlement of our viast territory and stinrulae dur rising
industrics.

It is imposaible to do all this at onee o with annual revenue
only 3 not even the most wealthy countrices could overcome at onee
all the difficultics and expense of opening canaly, cotstracting
railroads and other improvements of wigent natuee,  Dut private
initiative and the spivit of association,  Companies and  Capitd,
thatt might be induced o undestake them, require above everything
precise and reliable information as rejards tochnienl details.

Vague reports of eolossal wealth lying donnant,  out of re;
of human skill and Tabour, arc not cnough. They want, 5 a ba
exaet figures and details, s, therefore, requisite that you should
aL ence provide Government with the vesources safficient for these
preliminary  works qund at the sane time pass a law regulating the
conditions (o be offered to those. willing to invest capital in their
realisation.

It is unnecessary forme to - expliin in detail the advantages of
the realisation of u definite plan of communicitions throughout the
central plateau thit traverses the interior of Brazil, It is sufficient
to consider the political and cconomical effect of connecting Cuyalyit
with the Atlantic by an entirely  National route, in order to com-
in'chcn(l the tmportance of the construction of o road  from  the
River ‘Tapajos to that ¢ity!

Side by side with the centripetal force that unites  the different
States as inseparable clements of the same fatherlind, it 5 necessary
o draw tighter their relations by nore frequent cotmmeree, and
cnable them to thus dispense with the necessity of importing eom-
moditics from abroad,  Such an objective can only he atained
by mceans of casy and certain communications between the States.

Suffice it at present to attend to our internal communications.

‘h

Thesad condition of the coasting trade in spite of all the pri-
vileges it enjoys can only be & matter of surprise.  And yet the
country possesses vast forests and splendid timber suitible for naval
construction, especially Pard, and on the very banks of its splendid
rivers. And yet no vessels are constructed here | 1 may venture
to asscet that the State of Pard would not hesitate to encourage any
cfficient initiative in this direction,

.
* m

“ussing on Lo consideration of affairs wore strictly” relating to
this State, itis my first duly to pay a well merited homage to Sr,
Antonio Nicoldo Monteiro Baena, whom death has taken from us in
the exercise of his office of vice-President, The honors corres-
ponding to the clevated post he occupied were paid at his funeral.
The vacancy his Joss created has been  filled by the clection of the
Judge Gentil Augusto de Moraes Bittencourt, whose  inestimable
services to the Republic from the early times of the propaganda are
well known ; as :\L;n Is administrative capacity, put to the proof
during the early days®f the Republic.
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At present he represents onc of our most irmprortnt social and
political elements and, unless his fatare budie an honourable and
virtuous past, he cannot fail to respond to the hopes that his unop-
posed clection shows he has inspired in his constituents.

ﬂ'l

Believing that really  representative government ¢ be only
such as really endeavours to recognise the bent of public opinion,
1 shall endeavour, as 1 always have, to crry on mny admimstration
in harmony with the aspirations of the people of Pari,

1 am convinced that representation conferred by public sufirage
can only be properly and  honourably fulfilled by 1 intining
throughout ifs duration an intimate solidarity between clectors and
clected.

Howcever short that period may be, there must always bLe an

interregnum of some kind, during which it Lehoves the elect to

keep up the intercourse and reciprocal contidence without  which
there can be neither clect nor electors, Lut, on e ene Land. disitp-
pointment and  discontent, and, on the other, usurpition of a
confidence unmvrited and unrequited,

Could the defects inherent to the choice of representitives by
popular suffrage be remedicd by the adostion of direct personal
responsibility 7 1 do not believe i1, and think that Hompt to
reidise such o system wouldenly intreducs greater ad between
clectors and clected. That is a4 mdter of polined norality in-
dependent of any code, thatinust e tuled alone by o dihy custuns
engendered by sound opinion.

There is, heawever, one omission that the lvw oy oand bt
to remedy. 1 orefer, not to the vote, Lut to insoriplicn oo vaits,
that Jeaves the excreise of the suirage at their disorct

As no one can be obliged to accept dlection, so 1l
the suffrage cannot be made obligatory. Tither suppe
be absurd.. But as regards the inscription of woigs,
rate should be mude obligntory, under penalty
any citizen unable  prove that he oot suisfy oy
ments as an clector, To o make such proof sy s
indispensable corollary of the mewure, whilt a4 e tpe or
suspension from certun civil or poliio] 1iphts, or Loth, ot
be applicd as penaltics in case of repetition or of cataapt for
official notification.  If that were done the more apps ’
aress would “probably  prove sufficient o dispors
of many  of our fellow citizens, whose hewtation «
prevent than from guadifying s Jedtors, thus dopnving o
of Aheir cooperation in the devdopmient of the Stat

Eleeroral systems, in thee times are an 1owsd Jast wear,
insufficient substitutes for a diret appeal to patdi irrern
T is, therefore, neccsnay to nlarge as apuch oan oo the
arci of such appeals by puaranteomy 1o oas Many iz pe oas
possible e memn of frecly manifoaing thar diagges

Referring again to e pececats of putting an ond 0o o loctaral
fraoud ond puaantecing oo all L of opmgan portosnoom
representative astemblye,, 1 ruote the fodleaany ctract drcan Jat
yvear's anessage. The impartaes of the algont s asdiuneble
and ahe thorough orgmiation of politiead pation gn Iaga the
best parantee of the sincere obmorvanes of hios gomlige,: ol
toral subtrage.

It is indispensable that the reprosentstinn o1 mis astios 2honld
be secwred, But how?

apsthy

e

tn my opinon, as T adid Tast voar, it -l b Ly osaviae 1hoall
the ditferont an b opponing orompa eve ¥ o sible iy v el {onan
many Poprasenlatives as they con, By ths e (hd, 19 x om0,
tho conalibibional  prineipla of ¢ pooseatatim of am ridos rezta
implicitly wpon the fun-tbvnental prin ipls ot poparts ual eprerent -
ton, which, an o Jogaead defaeton, 20000 etorpnae, ju e alhe o e
of any hettae anethad, e guotient ecrazponding U el apts
in one Ingialutive  coasoanblies. Other cioenmstancen, gy ble ¢
mathemabical demanstetion olse ¢ oienr vy camplicts the st
Amongab them, I may menbion, vhe intmnar valne of the pry
advocatad by candidates, which althoneh not snticentls popalar t
caonatituty  the programme ol a majorty may, notaathstandim s
oxercise o powsrful influene: on tha moafl antintell otial avol jrm
of poviety.

To ypretand that aael o glhutd et ey the advanta e
of lagislitiva rapreasntation, Fhect gL dors nt hajpen toda
in & majority, would ba to sulvert arder aud sulstitute for st the
egoistic rider of parly caprice ; and noa word, to pafine g0 3 pre-
sontutive Assembli & thaic fandamental charactematic na a poetae,
50 1o speak, of contemporaneons political and social Life.

Such, howeyer; was AW cuppson practioe duessg e S ar- | e,
in consequenee, it farle ! bo perwive Joven on the eve of 1) it n
of stavery-on 13th May, that abolitioniom although onoaparlicoeniary
minority, had by mere procelytiam 20 estibhlished #=e’f in pitli-
opinion an to be indifforent to Jogielative de-rees ot «f harmouy
with national aspirations, It was,” thersf.pe, unible to comprehendd
that tne day of ita fall =ounled th: mement thay 1+ pareiy party
majority in 1889 pres el to represcnt national vpunion.  Theze (5o
Litn and anihigenons Husrations will call tv pnm ] cooan ardide
other proofs of the abanudity of probeniing to <ihor Gnale el
davelopment Lo the Meulty of regulating cueh phan poesn by artifiead
{nrmn{nn, Vory differgnt ch-ml{ ba tha roal anm of lezisl ition, that
above all ahonld ba founded on the inulility of remizti- ¢ nodural
Taws, Ta disenvor tha o<3entinl and unehanseable relatinn - f these
actora i3 the first eondlijon to e watisfied, when atiempte are
marle o modify them. If constilubionsl rejres nlaton 13 1t mal,
or if it he not icompatible with the naral order of thin itz
indispansable to deduce from the gystem, processes 7at shall saeey des
the veprosentation in clective naseptlies f aery Find af  pingoo g
have acqnived a aaflicient ounher of sapjartera 4o riore 11 ¢ rglat
tha qyotient ohtainerd by the division of tha wpmber  f olartirs "'-,»
that of canfidates 1n each disirict,

‘m!n‘i
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Iy ix, howoever, this apparsutly aimple problem that legisistive
ingenuity has in this Conntry fulled w rasolvs, not beeaugg the repre.
manvative syntem n unworkalle, nor bacanne serinn H)()ll’ll has not
been given o the subject, bul simply hecauns cusuisley and intrigue
have #ucceede:d hitherto in legally invalidating the wmost honest
conceptiong,

1 believe, bowever, that youd results will finally atiend if the
serutin de liste Lo logalized an|l electors of each district be allowed
the vight to vote for as many candidat+s as there be vaciancies, on
the coadition of the candidite inscribed in the first place on Lhe
list being ¢ nsriere-l ns elacted nm woon as the numbsr of voles
reach at least the rquotient refecerd o abové, the orhers heing elected
by simple maj.rity. In this manner and with sufficient fiscalisation
on the part of cuudidates themseives, the representation of minorities
woulid asttred and the datentions of the Constitution eonverted
into a reality

] laok to you to express your judgment on the opinions and
prinaples 1 now reiterate and that, with your usual patriotism,
you will ree gnize their importance and dictte Jaws to put them
into excewtion.

The necessity of piving to political carporations  this preli-
minary gwarantee seoms toome an o urgent one; the best and most
cquitible means of readly discovaring the will of the ¢lectorate,

Legal measures of this chaacter, supplemented by the adoption
of severe peradties incuding luss of political rights and probi-
bition o exerdise public employments, or of cven tendering for
State contracts, would, ] belicve, normalise the electoral system as
far as administritive measure can in matters of this kind.

Better political education and  the persuasive example of dis-
ciplined parti-s would put an ¢nd to destructive and corrupting
tendencies of every kind. -

Consideration  of this subject suggests  the difficultics with
which dedsions as rogards validity of successful  elections are
surrounded

The State Constitution in Art. 59 No. § maintains that it is
to the Municipal councils that docisions as regards the  validity of
the dlection of its own members and of that of intendents properly
belong. Suchan opinion, intorpreted as a logical consequence
of the awutonomy conceded to - Municipalities by the Constitution of
e Stue, enuld but be disastrous and give constant occasion to
local tyranny  to defraud and falsify the will of mjoritics.

Shamelessly or improperly  applicd  this clause has been often

utilised to legitimatise the existence of political groups which the
fortune of the suifrage happened to have placed in power,  As
has already occurred i some districts, the results must be deplo-
rable amd all the more intolerdile bocause the cirgle in which po-
Litical passion opertes is 50 narrow and irritation so much more
cazily excited, .
Toadiord o safcguard to the oppressed by the intervention in
such questions of an unbiztssed and higher authority, wWien o Jocal
strugples and more subject 1o public opinion, would e o pene-
rous and heneheent anitiative and o guarantee of municipal self -
government,  Jt o doecs not secn toome that such intervention
would be i attack om e prindiples of self=povernment

Municipalitics are ot independent units but their affairs
adlect the welfare of ahe Stite and if, in certain e, the State
itself s obliged (o submit 1o the authority of the Uninn, there
ean be no olbjection to the State interfer'ng in o similar manner
with the object of verifying the true state of public opinion in
municipal cireumseriptions wnd of handing over the adininistration
to those really entitled o it

The wise precautions provided by State Tegislation in cases of
this kind, to cnsure the red decsion of the clectorate, do not
encroach, in o the slightest, on the  principlis of colfogovernment
guaranteed tomunicipalities by the Federal  Constitution, heeiuse
this will continue 1o be exercised witheat restrdnt in all matters
concerning the private affairs of municipalitics, Tt s in this way
that the doctrine s understood in the United States, our masters
in the art of federal Government,

Law No. 226 of 6th July g¥9q was, therefore, well inspired
when by Art 7140 establishod appeal from the decidions of Mu-
nicipal Councils in regard 1o tlhr verification of the powers of
their members and of intendents, without projuslice, notwithstand -
ing, to the attributes conferred by the Constitution

At the samce time as it created this recourse it made Congress
the tribunal of znd instance for judgment of this class of ques-
tions,

Accepting this mcasure entirely and belicving it, indecd, to
be indispensable, T think that experience will furnish valuable
proofs of the advantage of investing Coengress with this important
attribute,

I am perfectly aware that Congress is in a dilemma; it must

cither reserve this function for itsetf and dircctly decide all dis-
pules affecting municipal eleetions, or leave them to the  Judicial
authoritics,
»~uThis last resource was tried during the date réyime, but the
inconvenience of intervention of provincial presidents and the
Central  Government in purely municipal clections having been
officially rccognised by law of zoth Ociober 1870 and confirmed
by the clectoral reform of January 1881, all such decisions were
thenceforward  subinitted to the Fuiz de direito, in first instance,
and Zribunal de relagio, on appeal.

Complaints of interference in municipal affairs by judges whose
mission should have kept them aloof and prevented so lamentable
an crror, were co‘mon then and would be now still more fre-
quent and injurious to the prestige of judicial authority, were such

attributes to be admitted, On the other hand, the danger of
confiding 50 important a facully sxclusively 1o a political tr
such as Congress, is cqually evident, and encourages minorities
who always find cause for complaint agairst the decisions of oppo-
nents, to accuse their decisions of partiality and party spirit.

During the abnormil political pericd we are row assing
through, the opposition-of facticus majorities heedcss olppublic
opinion, the only corrective to the acts of irrusponsible deliber-
ative bodies, is likely to be frequently encountered ; but even in
this case the federal Constitution points out a sure and certain way
of conciliating the important interests at stake.

For trinl of judges of the Hight Court of Justice as also of
the Attorney (General, the. Constitution has provided a special tri-
bunal to be constituted by two senators and two judges and the Pre-
sident of the supreme Court.  There is nothing to prevent us from
creating a similar Jocal Count fur the trid of dectoral questions,
constituted by members from the different estates.

Following this example the tribunal might be formed by two
members of Congress, one to le elected by each chamber, and two
judges of the Court of appeal, the vice governor of the State as
president.

As will be seen, all three esties are here represented ; and if
the political clement bLe. it is true, in o majonty, pot only is it
derived from  different corporations, but impartiad cxamination, in-
dispensable to suiisfy all pmties. and  the genuine expression of
opinion at municipal e.ections 1o which we all aspire, will alike
be guaranteed by the presence of the judges.

I can, | think, undertake that such a messure will be a
safeguard against any interest being sacrificed in the cettlement,
by which municipal self-govirnment will nat only be protected,
but a mechanism created by which the real facts cnvolved in
clections shall be sifted and municipal administration, the school
for formation of citizens, be entrusied to there for whom it was
really intended. I urgently recommend to your judgement and
pitriotism the solution of this important m stter,

.
L -

I'ducation, one of the most important branches of zdminis-
tration, continues 1o cecupy my best attention as it has from the
first,

As ] said once before, from a sincerely Republican point of
view education should properly be independent of Government, and
he subject only 1o the nspiration and metheds of these who direct
it. Such frecdom, restrained by moral sense. would then permit the
introduction of the system most adapted ts our intcllectual and
social requitements,  Government, however, is sull and will, for
a long time to come, he obliged 1o intervone i ths matter, because,
unhappily, buwt very little can yat be expected from private or
collective inititive,

From this practical print of view, to schich willingly or po my
Government has had o cobmit, 1 osecommended  the {ollowing
course to be followed @ —

1st, In accordance with medern metheds, to ground scholas
in the uscful scicnces,

apd To give Stte astistance to private iy stingtions,

‘The happy concurrence of the views of different authoritics of
the State on this subjert han been powerfully stimulated by the
assistunce of private cooperation,  The progranme traced by my
predecessors, with which vou are well wquunted, is now being
put into practice.

Ttrust in a short time to give 2 new ard hetter crgzammation
to the School of *Agricultme’ smd thee of - Conmeree' and
¢ Bookkeeping ;' besides these institutions, already  authorised ,hy
Congress, [ desire to call yow attention 1o the advisalality of taking
steps for the foundation of schools for higher cducation,” Such
an  undertaking 1 my  opinion 15 by no means beyond  the
resources of the State ; whilst its realization must contribute power-
fully to its development by the utilization and  epcouragement
of talents that now lic idle, unable to develope or perfect them-
sclves,  Should you approve the proje.t, T shall next year present
A complete project for the foundation of 4 Pebvtechnic  school at
Para, that will benefit the whole north of the Union.

The problem of peoplmg the State of Para has incessantly
occupicd the attention of my Government during the past year.

The disasters that periodically occur in some parts of the Re-

ublic and cause such Joss and trouble have again desclated the
aborious and intclligent State of Ceard.

Putting into practice the authorisation contained in law
No. 583 of 21st June of 1898, we were happily able to offer
our afflicted fellow countrymen a sccure asylum and comforts and
to attenuatc, to some degree, the sufferings caused by the cruel
drought to these invaluable co-labourers in jhe progress and
development of our State, .

From the beginning of 1897 1 maintained the nccessity of
adopting a scrics of measures intended to fix immigrants from other
States upon the soil and give them an interest in remaining.
Duly approved by Congress, this project is now law and also regu-
lates immigration from abroad. We are unable, unfortunately, to
report any iendency towards emigration from other ovarcrowded
countries to this State, where so mlnz advantages arc offered. As
you are aware we are yet suffering from the consequences of the
official opposition, dating from the Empire, to ernigration to this
Country, founded on our climate, which until Jately was des-
cribed as pestilent and  uninhabitable. Meanwhile 1 trug that
the methods we now employ to counteract prejudices so unfounded
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and injurious to our development will ere long be crowned with
success, and the sooner, if we guard the position alrgegly gained
and continge to make known by the press and publications, costly
though it be, the redd prosperity, prospects and civilisation  of our
State,

The interesting work of Sr. Coudreau has in this way pro-
duced the best impression. Himself a Furopean, ke is a living
protest against the erroneous opinions current as regards our cli-
mate ; whilst the high opinion [ have foimed of the value of his
services to Pard has been but lately confirmed by the testimony
of the highest scientific authorities 1 have alrcady pointed out the
advantige of publications and now submit to your approval a pro-
ject for founding in Furope a regular service of propiganda, Be-
fore the opening of the Paris exhibition in 1¢00 it is desirable that
a * Chamber of Commerce ” should be founded at Paiis which
shall be a centre where information of every kind shall be furnish-
ed free of charge to Merchants, Capitalists and Manufacturcers,
as well as a permanent exhibition of our forest, agricultural and
manufacturing products.

In such a ¢ urse we must never weary ; whatever the sacrifices
it entail, they will be, in the long run. amply repaid. How much
15 yetto be done before the wonderful fertility of our soil be gene-
rally known and appreciated, you well understand. An initiative
for the foundation of a Chamber of Commerce in Paris will, 1 am
certiin, not fail to merit the cooperation of the commercial classes
of Pard always ready to aid in the advancement of the interests of
the State ; and  to that body ! shall confidently appeal when ocen-
ston ‘arises. The Society of Agriculture lately founded, at Pard, will
likewisce certainly not fail to appreciate such an opportunity, nor
indeed any on whose assistance Government counts in its efforts
10 attract cipital and lubour for the advancement of the Statc and
development of its resources.

-
» »

Desiring to utilise every possible clement that might contri-
bute to the advancemient and advantage of Pard, I personally visit-
cd different parts of the State and am, therefore, enabled to judge of
the hopes and aspirations of their inhabitants,

A warm advocate of diversity of cultivation, T have utilized
every means at my disposal for its encouragement, and think 1 can
safcly assert that clements well adapted and disposed to the appli-
cation of modern agricultural methods already exist. :

I observed another thing; that with due respect for municipal
authority, it is absolutely requisite to draw more closcly the bands
between municipalities and the State ; and establish @ more logical
and official co-ordenation between State and  municipal juris-
diction. -

On this subject I shall further enlarge in my budget proposal,
but may be now permitted to ¢lose these remarks with a quotation
from last yoar's message,

Municipal autonomy in now n dogma of our fedarnl xystom on
which it in now suparfiusun 1o enlargs. In a eirenlne divactad to the
mnyornltion (intandencian nt the  beginaing of my ndministeation |
publ-ely wdmitbod the importanes thatT aw o sinesrs Republioan atinh
to this principle, that it will bs always the ohject of my government
Lo rempect nm{) develops.

Noverihalese it muat ba sonfussed that the pervarse {nterpretations
of this principle have ofton fud s exconses on Lhe part of municipal
nuthorities most prejudicikl to hoth State and local prorogalives ; ire
roxuluritian, however, which would, | bilisve, cease wers moanures
adopted {0 ensuve greater suparvision on tha part of State anthorities
without effecting tgo decontealisation of municipal adminiateation,

-
*x *

The finances of the State continuc to be relatively prosperous,
Revenue which for 1896/97 amounted to 15. 1010004, increascd
20.021:coc$ in 1897/98, or 4.700:0004 in excess of the cstimates.
The consequent surplus permitted the Treasury to pay ofl the loan
of 1.500:0004% contracted with banks and privale persons for scttle=
ment of debts accumulated during previous fiscal years, and to
place to the credit of surveys for the drainage of the city an addi-
tional 1.0co: .

Duripg the current year revenue is also increasing, and
amounted on 315t Becember to 3,532:000§ gold, cquivalent to
12,289:000% in paper moncy, being 1.105:0005 gold more than
last year. The total rcvcnuc;i for the year was calculated by the
Treasury at 6.144:000% gold or 1.c0r:000% morc than the csti-

H v ] ¢ shoukd Tise ©@ an~
average of 81/2d during the sccond half-year as against 7 21/32 for
the first, though not very probable, even then revenue appraised in
paper moncy would exceed that of the previous years,

No difficulty whatever has rcsultc£ fromm the adoption of the
gold basis for the budget. On the contrary, without its assistance
revenue for the month of December would not huve shown a surplus
of 3. 896:000%000,

Ttis true that the salaries of State employees have suffered con-
siderable oscillations in conscquence of the new system, but that
cuan scarcely be a reason for giving it up, as private intcrests must
always give way to thosc of the community, Jt is just, however,
that these salaries should be gradually increased until, at least,
they attain the Ievel, paid in gold, of 1889,

The outstanding consolidated debt of the State is now reduced
to 2,648:5 aper and next year will be further reduccd by
Some 8oo: lﬁould the necessary authorisation for paying the
balance of the bon
das  Agwas (wat

mitted for the expropriation of the Compankia
rks) Dbe included in the budget, as the

period of three years for their withdrawal expires in Decomber
next s wabluhd in decree No. 378 of 23rd December 1806, which
also provided against their amortisation or conversion before that
time.
-
L)

In conclusion 1 beg to draw your anention to the censideration
of the pesition to be taken  up by this State at the coming com-
memoration of the 4th centenary of the discovery of Brazil, Itis
proposed that we should take part in all the muanifestations com-
memorative of that great historical event, the genesis of our incorpo-
ration to Weste-n Civilisation  Pard, which is proud to reckon
it§c1f amongst the, intellectuslly, most advanced of Brazilian States,
will, by wssisting the proper commemoration of so notable and his-
torical an event, give further proof of the noble sentiments by which
it is inspirced, : ’

In the message that I shal] shortly present you, accompanied
by the estimates for the coming year, 1 shall consider  more fully
topics to which I have now only alladed. ’
. Isis with pleasure 1 now again assure you of the honour 1 feel
in carrying out your resolutions,

Government Palace, Pari, 7th April 1809 — [, F o Dass -
Carvalho. R

HESSAGE O 1HE PRECOENT OF THE STATE OF PARA
THE BUDGET
To the members of the Legiskutive Congress.

Gentlemen 1~

Laws. Nos. 590 and 391, of June 25th last which regulated
the income and expenditure of the “State, are now in full operaiion
with the most satisfactory results, their enforcement having bLeen
attended with no difficulty whatsoever. The adoption of the mil-
reis of 27 pence as a fixed unit for the appraisement of public ex.
penditure has, thmks 1o your wise resolution, become a reality
and the collection of revenue has, under similar conditions. been
also reiliscd, without difficulty, The reform, thus intreducdd into
the budget has not only produced no embarassment  whatever to
the administration  but has  contributed  towards the realisation
of the programme adopted for the general financial reorganisauon
of the Republic.

A short time ago 1 addressed the merchants of this city,
begging their assistance tosccure the adoption in all commeraal
dealings within the State of the methods now employed by govern-
ment. Such a change in our commercial usage is an indispensable
condition for the successful introduction of wther and more unpeor-
tant measures 1o be realised Jater on, Futhenmore, 1 think at in-
dispensable that the municipadities should  establish umformity of
usage in_ all budget transactions by following the ex unple of the
State. Uniformity of practice once extablished i every bianch of
the administeation, municipalites and  tax-payors wil soun et
into the habit of scttling accounts by the same rule and, in defaylt
of any other circulating medium, will reccive and p v inconvertible
paper-moncy in the same manner as the State Trcasury dors 1t
present.  1am, however, inclined to belicve that with a little meope
cifort, we may yct be ablc to introduce the practice of = ttlemernt
on a gold basis whatever the niture of the commercial transactions
giving risc to them may be, because, if we only dotormine to mak
this our real objective, half the road will have been travelled
already.

Whilst recommending this course to my fellow  ditizens, *as 1
have always done from the very commencement of my adminis-
tration, I fclt certain that it could never be successful  unless -
cessant war were waged on the only real existing obstacle, — 1
reckless and inaccurate methods cmployed in business calculations.
a bad habit into which wec have fallen in conscquence of the usc
of irredecmable paper money. Indeed, beyond this 1 sce 110 obse
tacle to the attainment of the objcct in view,

In the message, which 1 had the honour to present you at the
opening of the last session, 1 stated that to obtain the desired  re-
sult it would be sufficient for cveryone to have a true conception of
our real interests and, after having endeavoured to show what these

- were, Taaidtm o

It will be ohjected that the forced circulation of paper monoy
must expel golid and substit ite it ; such would really he the cixe were
not all g»'re convince | of the necessity of preventing any Turther dis-
turhanc: through the uss of paper money, so ruinous in the past.

1 then pointed out the historical example of, Rio Grande do
Sul, where, after the war of 1845 producers and merchants, guided
only by common scnse, succceded in forming a gold stock, not-
withstanding the immense amount of paper money imported into
the province for the payment of the national forces and other ser
vices of thc central and provincial governments. The paper-
moncey issued by the Treasury was not officially repudiated  but
simply relegated to the secondary place, This is what we 100 must
and can do, with even greater ease than the people of Rio ©randc,
whose action was impeded by the centralisation of the 1. mprre.
We have not, it Is true, any legal right to impose, even in rur own
State, a monetary system in opposition to that of the 1nien, hut.
on the other hand, it is not in the power of man tn compel the
liquidation of any transaction in a manner diffcrent to that agreed
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upon and comtracted by the parties interested, so long as they desire
to maintain it,  The whole matter is reduced to o qu@tlon of the
interests of the contracting parties, and on this ground  e¢very man
15 free to act in the manner he hinds best,

The injury ciused by the forced currency given to paper money
would be then counterbalanced by the advantages of the liquidation
of business tramsactions in gold, or in cheques representng gold
value, if we chose thus to regulate our affairs ; and to sceure it, it
is only necessary that the custom be initiated in the upper ranks of
trade. The preference of the public und its instinctive imitation of
so powerful an example would then censure its generalization.
1 am convinced, therefore,” that it is really possible to reform the
monctary basis of commercial liquid tions.

The products of Pard are quoted in gold in consuming markets.
Let preducers receive their pryments i gold also, and we shall
have realised the principal clement for the establishment of a gold
stock
T M paid in specie both producersand cxporters can then maintain
with thair bankers current accounts  also in specie, and  mobilise
their credits by means of properly authenticated cheques.,

The wollection of revenue in speeie would follow  as a matter
of course, Dbreause exporters would  give the preference and thus
ensure a further source for the readisation of 4 gold stock.

The municipal treasurics prepared beforehand by the adoption
of the mil reis of 27 pence, would receive, if not real gold, at least
its cquivalent in gol(.{) cheques, and in thdir turn would also be
enabled to mobilise their deposits by means of cheques,

Anyone who has preperly comprehended this problem will
readily see the necessity of investing the capital city with a pre-
ponderating influence as the centre for liquidation of all operations
cffected within the State. The Capital would then Lecome a sort
of cleuing house and, withaJimited amount of gold, the Jiquidaticn
of cvery kind of business could be effected. ) shall, in the cco-
nomical interest of the State, be carcful to carry out all the author-
isations with which you may honour mcin regard to this matter.

J. however, by no means overlook the following apparently
crushing objection to thie scheme. It is alleged that the habits and
fynorance of the prime producers  of our principal article of export
will prevent their comprehiending the advantage of recciving in
sound money the reward of their labour., There is no doubt sume
feandation for this assertion as [ have always admitted, But.in
readity it must be confessed that the difficulty does not originate
with producers .who, so far, have been allowed no choeice between
rood and had moncy, but been obliged to accept payment in depre=-
ciated currency of a value so uncertain as to derange their whole
sense of comparison, and disable them from comprehending or re-
sisting the coxtortion they are exposed o by dealing in paper
money.

I st be admitted, T repeat, that the greatest evil does not
lie in the suppesed ignorance of producers, hut in the persistence
with which the edueated and directing classes, whose good or bad
{n'm'li( s serve iy models inmercantile transactions, are led away

oy the sume chimerical advintage of dealing in depreciated currency.
The price of vubber in producing markets is a4 function of that in
those where it is consumed.  As, however, the exporter pays for it
it paper money, the only remedy he has agrinst certain loss, should
exchange rise before delivery, is to keep o wide margin always in
his favour.

‘The consequence of this very reasonible precaution  must
result in loss to producers, who, moreover, are menaced  with
further loss in conscquence of the progressive depreciation of the
money received in payment.  Morcover, when our international
exchanges leave a large balance in our favour, a3 is the case at
present, what do we do with ity Barter it with the south of the
country, and get more paper money in return] ‘The offer of our
bills produces, it is true, a transient rise in the market, which
bankers, thoroughly inforied as regands the prospects of our
preduction, skilfully and artificially stimulate in such a nanncr,
as o mmke it perfectly feasible that even the nominal sum
received here in paper money by shippers be less than that
originally paid to preducers for the same goods.

As such a temporary tise in excliange is commonly followed
by an immedinte fall, our gold wurplus, which lLefore being
bartered hiad a0 fixed value, on its transformation  immediately
beeemies i function of the unstable value into which it is

U-Hlklllullli.

Supmining  up: At the initidd  purchase of the article from
producers an injury is inflicted on them, and consequently on
the coonomy of the State, ard that injury is cxaggerated Jater on
by the exchange of gold for paper money.

The question may be asked: How are we to do otherwise,
since we require paper money to pav nat oply preducers hut the
duties on imports and exutets . As to this lafter, the present
budget Taw, Dased on the mil 1eis at patallows the taxpayer full
liberty o pay in speeic or paper. Why then should  he convert
it into paper money when the change cannot exempt him from
paying the full value into the Treasury ¢

tmay he alleged that a rise in exchange is impossible, and
that even 1f it were, that it would be more advantageous to tax-
payers to pay in paper than in gold, as they can always employ it
advantigeously meanwhile and convert it into paper moncy whens
ever they wish ard the upward course of exchange is' clearly
established  Hesidgw, such a result can never supervene so long
as tie present rellion between the supply  ard demand  of bills
of exchange comtinues to exist, a relation necessrily unfavourable

" country,

proportion to the benefit and  practice afforded by

to us, in conscquence of the low priccs of cofiee. That co
only be brought about Dy the dired action of the Government in
the money market, backed up by sufficient and ample production,
the whole future and development of which depends, as I have
siid, on the 1eform of our monetary system, and cunsequent
re-employment of foreign capital in the country. Now it is certain
that, however rapidly the rise in exchange be brought about by
official intervention, our tax-payers would always have time to
decide on the advantage of keeping their money in specic or in
paper, and of paying duties in specie or paper as gold went up
or down.

As regards the employment of paper money for payment of
import duties, it js possible that an arrangement might be come to
with the Union; until such time as the currency of the Republic
be restored to its normad condition, or better still, until it shall
be possible to establish a true fiduciary circulation based on real
values. Such an emission of convertible notes must in no way be
confounded  with what is now current, absolutely unauthorised
by the Constitution and in fact a mere floating debt contract-
ed by the Republic, which it is aeccssary (o extinguish at
all cost,

‘The history of our monetary circulation, to which I referred
not Tong ago in a comumunication addressed 1o the Chamber of
Commerce of this city, shows how fatal has been the effect of
unlimited emissions of inconvertible piper money  ail over the
In that part of the Kepubiic where a sound  circulating
medium had been constituted and maintuned before ihe ingress of
paper money, the invasicn of this terrible plague made return to
the former mercantile usige impossible, and retnded the develop.
ment of the Country. Is not that a of the convenience of
relieving, as soon as possible, the states and their inhabit wmts from
the necessity of dabbling in depreciated curreney 2

Is not that a warning to the Stales o abasdon the use of
paper money whenever drcumstances permit them the wse and
preservation of o real and honest currency -

Is not such @ conclusion to be equally deduced from the
study of actual circumstances interpreted by the light of the
federal system, the most perfect because it represents better than
any other the idea of the Country, that piesetves self-government
and the convergence of all constitutdonal clements 2

Would not the Union profit, too, by the gradual abatement
of the damage caused by paper moncy, and the liberation of those
circumscriptions from  its cmployment where, as is the case in
Pard, it would be possiblc to substitute it by 4 true fiduciary
circulation resting on real values 7 Along with the fiduciary regime
referred to, what is to prevent the State from regulating the pay-
ment of Customns duties recovered by the Union ih paper money
upon the basis of the monctary unit of 18462

I the federal authorities, in place of adopting a palicy of joint
action with the different States, such as | have often recammended,
prefer to follow the policy just suggested, 1 have no doubt  that
the State of Pard would readily give iis assistanse in the attanment
of the ubject in view. In which case all necessity Jor the cmployment
of paper money, even for pryment of duties. would disappear. In
the meanwhile, it is cvident that the lick of a radical solutinn of
this kind cannot prevent us from employing in the development of
our own resources the favourable balance of our trade with forcign
countrics, Instead of changing it, as we now do, into convertible
paper. By so doing, we would presert to the monclary markets a
preof of our good sense, and encourage the investiment of their dic
capitid in our rising industries.  Refornng in anather place 1o
the obligation of well regulated governments (0 tax the people
only i proportion to their ability, | sad @ “to compute and wogh
taxation, imposc it on  the mépavr[, and justify it by iis applica-
tion to the common welfare.  Such 1s the fund unental duty of true
representations of the people.”

On the same occasion 1 had the pleasure to obscrve how

well you had fulblled your mission, always bearing in mind that .

nn burdens should e laid upon the people Ut these absoluicly
unaveidable for adminisiraion. 1 further remarkeld that an the
administration of this State the cssential cunditions of a rational
practical organisation ot the burden of taxation with the following
puiding prnciples had been, happily, obscrved : that thesc
burdens must be distributed , cquitably, as dar as itle 1n

e Society.

A proct of this is W-bwcseen in the fect thel the sy fevied
on rubber constitute the greater part of revenue. This product
unquestionably yiclds Lirger profits than any other and conscyuently
can suffer a higher rate of taxation than other incipient in-
dustrics.

But it is time for us to remember that this great advantage
rests, in fact, upon ‘the mon-poly we cnjov as the only exporters
of rubber in the Amason region. 1t is high time that we cn-
deavoured to create new and more stable sautces of income, than
onc hased exclusively on a monepoly which may onc day be
threatencd by competition within g: Republic itself as well as
other countrics, " The creation of a land-tax, in a mild form,
should at once be undertaken so as so to ensure an cquitable
reduction of other taxes in compensation,

The proportionate and tquitable distritution of the land-taxes
is a subject for vour careful meditation and a prelimninary work
of great importance. A tax of this kind should be very low
as otherwise a most advantageous measure might become wn-
popular, but, if properly carried cut, would prove the corner
stonc of the financlal eyuilibrium of the State, and a source

pe
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of relief when the new system of wtaxation is put Into practice,
that & intended,  ultimately, to do away  with geport dutics
altogether.

J know that by some the examination of this subject  will be
regarded  as  premature.  Those. for example, who blinded by
oplimism imagine our present prospesity unassaiblale. I'he position
they assume, however, is not practical, ~ Jf we wait to be surprised
by powerful competitors in foreign markets, it will then be too late
to prepare for the struggle!

On the contrary, now is the time for the land-tax to he applicd
gradually, and without unnecessary annoyance or exaggerations, when
the state of the Trewsury is free from embarassunent and  the
Legislature can proceed ™ without  haste to deterimine  the  various
stages through which it must pass. For the reformation of unhealthy
usages and injurous fiscal methods nothing is more persuasive
than the example of successful experiment, more powerful than  all
the weighty erudition of controversy.

Itis my duty, T think, t9 recommend  this subject to your
particular care, begging that you will creue an cquitable and mo-
derte tax on Jand and establish the rale that Iandowners must
decl ue before the preoper anthorities the arevof  their lands  and
its dividing lines. This law should  be coforeed by fines, to be
applicd in case of false declarations or of non-complianee with  its
conditions within a stipulated period, the duration of which should,
if long, be at least not subject to cxtension, and should authorise
CGovernment to rectify such stitements at the eost of the proprictor,
allowing a certain margin for error.

‘The sale of land without a declaration of its approximte area
should be forbidden ; ard the date for commencement of collection
of this tax be fixed at the last quarter of the coming fiscal year,
thus giving ample timefor preparations.  Finally the initial  rate
as well as the corresponding territorial unit must be so moderate
as to coneilive the good il of proprictors themselyves who will be
the chief ¢gviners Dy it in the future.

I trust the people of Purdt will understand  the practical scope
of the measure suggested, and that they will Tend  their patriotic
and intelligent aid in Laying the true foundition of the coming
fiscal system of the State, “The credion of this  tax will continm
again the well known truisin that Pard is really possessed of o po-
vernment ; for governing here means the convergenge of all useful
energicsin the clabaration and ation of mesures engendered by
a common ideal s the ambition of all to consolidate the Stte’s con=
ditions of progr

The realisation of the twetion of Iad will eatablish a starting
point for the definite orginisition of a lieal SYSLOmM nore in
Itrmony with the common welfare,

Nevertheless, this wiil pot be the only hasis of  the new
regime, which we hope vtablinshed hefore the tepme of the
present government cxpites, We shall deal with others another
time when we trust preliminay steps will Tuve Deen talien to e
cure the vacperation of W1 the oreans of  locad adiminisation in
the aequisition of (lements neasgsairy for the revision or reetie
fication of the methods of distribution of tie Stae or municipal
revenue, ’

*
* %

The movement of public apinion  which Lrought abewt  the
proclaniation of the Republic in the sutcome nos only of polit
spirtions but also of cconomicd gunes of the srvend importin

The financial and ceonomical sitadion created  in the pro-
vinees by the imperial policy, corresponded  no longer to their
necessitics or desires,

As soon as liberal tendencies toswards selfgovernment woere
thwirted by the situation created by the “additional act™ and other
restvictive Liws, the cooperation of the discontent thay originated,
with other politica ewses, in the overthrow of the Monarchy with
its contralising -tendencirs, was certhin,  Sncl was the otigin of
the hopes with which the proclimuion of the Republic was prected,
Its appearance was identificd with fideral principles and, on the
overthrow of the old cconomic organisation, opened avast field for
administitive expansion in the proviners, raised o the rank of
stues. History shows that the most important political events are
alwayvs the effects of ceonomic eauses.

That the cause of the French revolution was Largely ceonemic
is certain, The Calkivrs des Chargres, exhibited by the representa-

‘tives of the estate, were filled with complaints and  demands for

liscal retorms; whilst it was under the pressure of misery, hunger
and excessive and iniquitous tixation that the famous sassembly’
ok its most important resolutions.

The German Fmpire is the immediate result of the Zollverein
but for the unguestionable advantages of economical and  fiscal
union it is improbable that the vague and histnrical vearning for a
anited fatheriand would have found 5 o lsation in the procli-
mation of Versailles, Nob 'y jpnores that the independence of the
United States originated in 4 tax on tea and that the discontent of
the Americans was in reality provoked by the so called colonial
sysiem, by means of which Faglaind attempted to stifie the pro-
gress and developnient of her immensé  and  promising  colonics.

In a similar manner, if the bistory of the constitution of our
new regime be studicd, the great importanee that was attributed
to the cconomical status of the Stites constituting the Union is
apparcent, because to scoure their well-heing and a fair ficld there
was no hesitalion even to sacrifice important rights of the Union
ttself.  Dirending U a scientific discrimination of revenues might
damage the interestfof the States, the Constituent Assembly divided

the existing taxes between one and <he other, and left thoe pot dige
crinubated 10 bu assesiad by sach or both, The federal systefn,
however, demands for ity proper application three independent or
self-governing clements, the Union, State and Munidipality, none
of which can exist without its own clevr and distinet fioe I svstem,

Whether satisfuctorily or not the federal  constitation has
already dealt with the fiscal attributes of Leth the Union and
the States, under which vich enjovs the right of taxation.

In regard to the municipalities, the constitution mercly deter-
mines that the States should grant autonomy in all matters of their
own peculiar concern.

It was the business of the Stares, therefore, 10 designae the
fiscal privilepes or atuibutes they thought proper o cvde to the
municipalities.  Such would have been bur w lugical applicition
of the federal principles and ajust receunition of the decite sor dis-
centralisation and self yovernment commen to ail rAnks.

With rare exceptions the States did nouthing to scive the pro-
blem, merely stipulating in their written ennsttations e Candi-
tion of municipal auwtonomy, and prodomly proserving silenee  on
the fiscal question, in my opinion the mest Smportine ol e
untit it is settled the snunicip dities ot be mere inanuments of
Stae authorities.

The Constitwtion of Pard swas in this ropes no s owoeption a0
the rule. Tt ceded nothing to the mumcipalitics, bhut meere)s supu-
Lated in article 59 Noo 1 that it i, the businew, of mun.og 1) eoup-
cils 1o levy taxes and apply revenue as thes Yhoen e er-
ance of public welfire, thus Iesang the disCrimim s, o ipil
taxes to Jegislation,

The simple assertion of municipil astonoms i g
ke it a fact unless the means of nreniaini -
independent existence be also guarantend . !

Nearly all the municipal irrepelave s in 1. re
of this aission in our Constitutv i, The woealled o Tad
annually voted and published in the country towns are unworthy
of the name, and only the extraordinare procpenity prov ones peoople
from resisting such imposition,

The wonder is how such o oatm, 50 oppoved o e
expansion and common sense, s the soecallod o _‘\]m»,',:;), Tind, ew
could cver have been inventod. Tas ATV One oy e L
and he will easily find motives for sevore and et o .
cles of prime necessity to our simple and frozal Dihostis © 1o are
outrageately tixed, and the impores and xports inte ged 5o el
snunicipality hurdenad inamanneor s 1o constitute 11 s
ordinary system of Lixition on second. The accumnl igen of
is persceuted whilst perional taxes are peog foroten, wd -
brancher of trade projudiced and others Gyoged Boe e b
represented inomunicipad sonnals,

Fowept in hose ammiciplitic . e G tjon of sgbloy g o] o
powerful source of revenie, the ol cCueele g syl e e
clforts and revenues remon instlooent and alees 1m0)

Municipal taxation of sabldiy ;o e m cconomn crror: - o R
can be ore improper than an wnegqual ty agen 1 IR ERITTAR M TY RN

rre .

r It

of thisticle, already tead wo honaly Dy the S g0

Canpot some means of puttin: ISIUTI TSI FRERTEVENY ) F) BEUR PETA
et be diseovered, and coure a0 (e manp e vong
suticient for an independent caistence, as as dane i a1l rpipe
where Joel selfopovernment jothe guling sl dnns-
Uration ¥

Surely cight years” experions chould L pos § :

what the defedts of our wnsticoesul mungcpal e 1
and have pointed out the means of oberating it oaalcop -
and imperfections. .

I ois not my intention row ta draoy o complos b : .
disegimination of municipal rovenue, Tt 1y gl AT ARLETE A T EES IR
i few audes that T constder essentaal for ats o disation

In countnes under the federal ~vatem, the dintindtion of dirt
and indivect taxes has the hizhest pmportmee, althe gy ooy
serence has not yet beenable to charply  duonr
the two,

Inditeet tixes are commonly applied to more oatoysia
tical arevs and direct © comparativily Jinted  Gresmeostieon
Such o distribution obeys a practesl object,  Indineet 11 s Lo,
more ekt by the taxpayer, itis adways o goed peliee o apgply
their product o works and improvements tha will 1 ot bit
attention,

The Constitution did not_adapt  this principle in ite ontirety
beeause of the necessity of allowing to the St 1. &
cxporttion, but, nevertheless, secuped to them ) 1]
taxes hitherto collected, and gave to the States ad Umen
or cumulative right of creating new ones,

In this principle it is, I believe, posable to di-cover 4 methed
for the discrimination of State o d Muaracipal frevempe =, The
indirect toxes might be reserved for the Sttty e fireet ones 10
the munivipabities, Such a dedar huation, bovsosor, could gt 1x
:\l\v;vys rgorously applicd in obediepoe vo thedrotio 1] g0, — eome
latitude must be admitted. For example o darect 0 Ble that on
land should be in a general sence reserved for the Stave, Tt at
the same time, within certain limits, the municipalitics should bhe
allowed 1o Jovy an additienal tax of 3 similar nature.

As regards this matter, as also many athers of an oo omjeal
chaticter, valiable lessons are to he  gatheged from e Tingted
States, our masters in the art of federl poverniment |

In  the Unpited States, direct taxation  constitntes he o Ljef
source of revenue ¢ f Incal administiation, taxation of « it ] being:
the most prominent, The taxation of capital which is viry commor
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in the United States, docs not affect opinion in the same manner
s in Vurepe, Within clearly defined and reasonable 1¥tts it is an
excellent municipal impost, and in the U, States meets with no
oppousition whatever,

‘The land-tax, for the realisation of which I am working, is
nothing more than & tix on capital,

Several timid attempts at taxation of capital have been made
among us, the tax  Rubber Roads” which figures in anany Muni-
cipal budgets is, in reality, such @ tux.  Such a commencement,
crude and undeveloped as it is, could only be praiseworthy were
the tax really levicd in substitution and not, as appears, as an
extension of them. )

Grazing  disuics. insterd of taxing the eattle exported as they
now do, might cro e a catle tax to be paid by cach proprictor
according to the n er of cattle he owns.  As farmers frequently
count their euttle, tle appraisenment and eollection of the tax would
not be difticult,

There are mary other deseriptions of wedth from which  tax-
ation would be practicdle ard provoke Jittde ramonstrance if applicd
with mederation ard oquity. Neverthoeless, while it s proper to
restrict direct tixstion to the municip Jities, cspecially taxition of
capital, the Legisktwre mast be o cindful to diseriminate elearly
and prechely  the Himits within wh ch municipal action must be
restricted | in order to prevent the evils arising from their possible
abuse.

Regarding dircet txation, it i=, T think, indispensable o forbid
the municipalitics from levying progressive taxes. From o scien-
tific point of view, progressien in ta ciuses them to Jose their
fiscal character to as.anme an economic  character.  Progression
changis 4 tax from a uselul fiscal instrument into an element of
discord Letween clieses and of perpotual hostility between the rich
and poor.

In countrics grvernied on democrdical principles, where majori-
tes rule unrestrained, the power of progressive taxation by mu-
nicipatitics, where palitical feeling 15 alwiavs most aceute, is certain
to sow the seed of cvils that should Le prevented from the outset,
Direct municipd axdion should Le uniform, and both partial or
total cxemption, so lable to be abuzcd by partics, absolutely prohi-
bited.

s also advisable that the State should  determine  the
maximuwm rate of tixazion, and thus prevent over taixation by mu-
nicipal authoritics, cspecially of crpital,

What with Hmated taxation of capitad, such as [ have just
deseribed s asurtix on lund independent of that levied by the State,
stch as s recovered in Purepe: Hosnses to industries and profes-
sions, which should Pe turned aver by State to municipalities and
other taxes casily bnagined, o source of regular revenue might he
created that, ogether with those already enjoyed, sucli as house
taxes, weights and measures dues anid beenses, revenue  [rom
slaughter house, cometeries and other municipal property, would
be amply sufficient for the reorganisation of municipal budgets
with the complete suppression of all Lixes on interamunicipal com-
meree,

i it would be necessary Lo seaure the anunicipalities against
the distwrbance that importnt - fisead reforims always produce, the
State should undertake to levy, for some vears, an additional tax
on rubber to be distnbuted proportionately among the municipa-
lities where it is produced. T seleet rubber, heeause it is the only
product which can support further taxation without serious loss to
preducers. .

To increase the tixation of coconr for example, would be
senscless just when the State, in order to favour the precarious
situation of this artide in forcign m urkdts, has determined on the

scomplete suppression of the  corresponding export dutics.  How

dangerous i resource export dutics, so justly condemned by ccono-
wists, may be, even when entiusted by the corstitution to the
States, which alenc are competent o form  correct judgment as
regands the ability of production te resist them, appears evident,

tohave already  shown how necessary it is to prohibit the
cmployment of taation of exports by municipalities wne its substi-
tution by other imposts,  Whilst, therefore, permitting o muni-
cipal tax on rubbet for the time heing, it is necessary that now
souices of revenue be deerocd for the different municipalities
without delay. and the municipalities be forbidden, meanwhile,
from levying imposts of any kind on exports, that so scriously

impede trade, Taisc prices of necess ties, and provoke cconoimic and
fatal rivalry between different districts,

Should you succced in solving the prablem of the discrimis
nation of revennes and sccure o municipilities the means of
existeree without secourse to ol jeotionable taxation, by giving them
an crganisation similar to that which is the origin of the success
of mun'cipal institwtions in the T'rat-d Seates, vou will succeed in
smoothing  from ™ their ok evergrowing obstwles and,  without
prajudice to the wealth of the State. you will seeure order and
affiuence to the municipalities. These will then be in a position
to undertake those improvements which, in all countries where mu-
nicipal institutions are real, should be their peculiar care, exacting
aid from the State only because amongst us real self-government
and its responsibilitics are not understood.,

*
* &

Various were  the causcs that Jed to the disappearance of the
areat plantations gthat formerly flourished in the State, and very
lew municipalitic® now present | vestiges  of even that carly agri-
culture, ru(\imcmftry ~mil primitive as the lack of Iabour and ca-

pital, of technical skill and iniciative on the part of proprietors
who walted for the government 1o do everything, necessarily
made it.  With the excoption of Braganga, Avité, lguarapéemiry,
Acari, Guamd, Obidos, Santarem and Cametd, which bave a few
small plantations of cocoa, tobaco and cereals ; and of the colonies
along the route of the Bragan¢ar ruilway, where cane and cercals
arc grown on a small scale, it may be said that agriculture is
entirely abindoned, to the prejudice of the poorer clisses and of
revenue. )
In like manner pastoral industry, which might of itself con-
stitute our greatest and mest solid source of wearlth, is declining
from day to day, although the islands of Maraio. Mediana, Goviana,
and Gurupti and  the municipaliies of Obides, Monte Alegre,
Macapd, even with the primitive processes employed, are more than
suffictent to supply the markets of Para, and leave a surplus for
export, as was actually the cise in fenper times. Such bis Teen
the falling oft in the preduction, however, that the Capitil was com-
pelled, not fong age, to conttact the upnpes ation o) caule frem the
Plate, Pard, which a fow decades e, exoorted supar, sum, cczeals,
cocei and tobacvosand was in the Ley-day of agriculteal prospesi

is at present reduced 1o the sad necessity of importing every article
of ford, even down to *“mandiocd” flour and men. The insuffi.
ciency of local supplies has reachad such a point that, swherever
navigation is possible, there are few inlard towns hut depend en-
tirely on impoits ‘or subsistence.

Such attaie of things is Iamentable, but nothing car Be gained
by concealing the truth, the kpowledpe of “which may, bowever,
prove a stimulant to dernimt energies, and serve to atiract the
capital and Ibour indispensable to the development of ourres urees
on a solid cconomic Lasis.  So deng as we remain unable o day Ly
capital and are compedlud to purch necessities at exer! it
prices for the consumpti n of our inlaud  p-pulation, we shal re-
min a pocroard backward people, whose prosperity will Pe even
at the merey of alien speculat-es. This conditien is not peeuliar to
Pard, the destructive cticets of the crisis being %t all ovir the Unioa,
bt less in this State than elsewhere in coysequence of the prontible
nature of its proncpal andustry — rubbor, shid in cpate of the
competition of ether ceuntrics, must for many years Le i monapoly
of the Amazonian regions,

Whilst employing natural agents, 3t is, and alwave will he,
man’s object to gither weadth by the guickest mewns and by the
least possible Jabour,

That our rural population should have abandondd everything
in search of the fabulous wealth vielded by the dervne brazitiense
is searcely surprising, and, inderd, it would be an cconomical error
to attempt by artificiadl means o disorganice an industiy so ronu-
nerative and advantageous, the products of which are as useful as coal
or jron and  daily increasing in value and consumption.  On the
contrary, T believe that this. our most presperoys and lucauve
industry, should be 1cdicved from excossive export dutics, and axded
by the foundation of fictories for the manufagture of ity prcducts;
whilst casy and rapid means of transport should also be provided,
and, as far as p-ssible, a stop put to the numadic and  prinmitive
habits of labourcrs, who when the summer scason s over, relapse
into idlencess and refuse agricultur ] employment even at high wages.
The law autharising the assistance of agriculture, voted last session,
gr-mlul tr the Government a credit of 3oopoodin gold for the
estalJishmint of two central factories and forsubventions of colonial
nuelei estiblished under adequate corditions in the rubber disindts,

Uinfortunately no candidates for these favours have yetappeated,
which, probably, is 1o be exphincd by the routinary ha'ats of
Landed propricts r+ and the dow rate of exchange sodestructive 1o
wealth. The future of the rubber industry as, howvever, secure, as
the onenneus arer of production ard thd peenlir cdamatics condi-
tions gurrantes a virtual monapaly. ] ) :

The preduction and consumption of rubber incyease vear by
year 3 prices arc sustained in the forcign markets ; thae s po ccar-
city of labeur. it being detived “rom the ndghbouring States a dis-
tant even as Pernambuco, and ‘ordign capital is heginping to inte-
rest itself in a business of such fihulaus profits, and so ner o1 laur
the capitalists of the wealthy southern States will gome 1o our ad
in the wtilisatem of the inexhaustible pative wealth yet unpreductive
and uncrplored.

Ieave, thercfore, rubker. nut, capahyla, textile, ibre ard other
prospereus industries to develope unhampered by legislative res-
traint, constituting a5 they —do our greatest source of wealth

. as it
would be absurd to burden our chief sources of revenue with prebi-
bitive tuxation, when on the contrary it is our duty tn encrurage
commerce; devele pe navigiticn and reduce the cost of preduction o
the utmest of our ability.  Besides such measures, agrarin intes
rests exact our best care and attentivn.  The financial sstustion,
prosperous though it be, must be corsolidted’ and a favourable
balmee of trade be secured,

“The chicf object should be to increase and cheapen the produc—
tion of the necessitics of li'e by giving speeial attenti=n to” the cul-
tivation of certain products s nd thus resolve the problem that wr
hirders nur prosperity.

n ])Chhv}::s. l}})wrczm'c. the planters and graziers of this State to
throw off their indifference and apathy, and to make up their minds
to face the situation with intclligence, activity, and perseverance,

Holding in high respect the patriotic spirit of these classes which
unfnrmna(cfy are not propely represented in our country | and desi~
ring to sce thom share in the management of our institulions, 1
sremoted in November Jast the Society of Agriculture, and entrusted’
its organisatinn to well known and energetic persons who urd
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1o foment this movement, foreigr. to the attributes of State govern-
ment. 1 fecl sure that the Sveiedade aracnse de dyricultura
will not forget the importance of ity mission, and think it would be
advantageous that the fiscalisation of the model farms for plantation
of cogen, tobacco and cereals, as also of the projected stud-farms
should Le untirely confided to its supervision,

Although the State possesses districts appropriate for every kind
of cultivation, the preference should be giver to the improvement
and manufucture ol cocoa, tobacco, and rice, in which branches
we could, within a few vears, undoubtedly attain a dominating
position in censuming markets. With the exception of Venczuch,
Central America and  some districts of Mexien, no other region of
the world can compete with ours in these kinds of products. The
first requisites for suTh a programmce arc to cstablish a line of
steamers devoted  exclusively to the transportation of mcat and
other food products ; to found o rural bank to provide credit to
farmers at a mederate rate of interest and easy terms, and finally,
to crganise technical education. As regards the last, the pro-
gramme ] propese to carry out must necessarily be  modest and
limited, U would Te upadvisable 1o establish all  at once high
class agricultural schools of « theoretical character. Fxperienee has,
clsewhere, shown that these institutions have little value  unless
supplemented by practical and intuitive teaching,

Agriculture sull so primitive amongst us as Lo cven use the
prehistoric woedin plough, must modify its methods and adopt
modein and mechanical processes. Tt must be  twght 1o utilise
laboursaving »ppliances, improve the cexisting cultivation and try
other kinds suiilsie to the climate.

Flementary instruction of this kind can be no longer delayed
and must be practiced on farms devoted to practical demonstration
and in zootcchnic schools, such as have been widely founded in
France, England and  the United Stiies. There can be little neces-
sity of pointing out their advantages, as the object of these uscful
institutions is to propagate rational methods of agriculture and cattle
breeding, and prepare agricultural apprentices, who may constitute,
in the future, the class well acquainted with the most important
processes of agiiculture, and prove able auxiliaries in the manage-
ment of large farming interests. Such are the true and practical les-
sons to .be inculeated, the terching of which must be organised
according to the requirements and suitdilities of each  district,
and their organisation varied according o the necessitics and
aptitudes of cach zonc, )

Leaving Inghar theoretical instruction for Jater on, 1intend,
shortly, to reorganisc the LZawro Sodyd [ustitute, converling it into
an orphanage as already auwthorised, and annex to it the clementary
practical school of agricullwe with its experimental farm and breed-
ing ostablishioents, )

In the scttlement of Jambu-Assit and  Marapanim, demonstra-
tion farms have already been started, modest ones, it s true, hut of
read practical utility. Then, ltle by little, others will be established
in the ether districts a% the resources and requirements of the State
permit, ‘The suceess of such an institution  depends  exclusively on
it mnnagement, which 1 shall entrust 1o experienced agriculturists ;
but must also rely on the goud will of the planters, who, however,
will no doubt he only too ready to pay l‘mir frequent visits and
witness the cfficiency of science applicd (o agrarian works,

When cur farmers are convinced of the wonders worked by
scientific agriculture, when we are able with a minimum of Jabour and
oullay to produce ten titmes what we do al present, by applying to
our suil the methods of madern science, this State will, in all proba-
bility, develope into the richest and  miort prosperous in the Union,
notwithstinding the scantiness of its populalion, Being assured
of your vo operation in this matter. 7 have spared  no clforts to dis-
tribute amongst agricoltural colonics maost of the immigrants arrived
from the Nerthern States, and with that nbject have cither founded
new scttlements or allicd them to these of Furopens abready in
cxistence, that must derive great benefit froin such experienced
auxilinries. )

We reccived last year about twelve thousard  immigrants from
other States, half of whom, at least, have, in consequence of these
measures, Peen utilised in various agricultural and cittlesrivising dis-
tricts. We were not prepared to receive and shelier our unfortunate
countrymen, driven from their homes by a disastrous drought, hut
in any casc the duties iimposed Ly humanity have been conscienti=
ously perfomed sina no pains spired to see them happily settled in
this State, which owes much of its prosperity to their co-operation.

. With the ubject of improving and centralising our important
immigration scrvice, the development of which requires a certain
degree of independence ofaction, I détermined to establish ingpections
of lands a1 crlonisation. I have siready promulgated the correspon-
ding Jows and regulations and believe that the estabiishment of
new selilements by govermment and privately, sale at suction of the
ublic Jwds alreatly surveyved under the regulations of the Torrens

aw, the explorations ¢f rivers hitherto little known, and nther
measures cannot fail to increase production and facilitate commerce,
(urs is, hitherto, the only Northern State that has undertaken

the tedious tusk of founding colonial nuclei or homesteads with
“uropean immigrants, and, notwithstanding the defects of the sys-
tem adopted, results have already proved that the cfforts have not
been unfruitful, There are already cight scttlements in full activity
and eight more in preparation, In spite of the unavoidable diffi-
culties and administrative embarassments, cavsed by inexperienced
persotinel, the signs_ of progress are visible everywhere, Europeans
from the south Fucope are quickly ncclimatci and hear the
fatigic of field lalyoudr easily- and happily in their new country and

are already saving money and becoming propricters in a small
way ; promising to be powerful fuctars of Natoeal life and
weadth,

‘The accusations of excessive heat and unkeddihings hhwve been
thus refuted and our climate revindicated. Furopeans Jocaed on
those scttlements have not yet suffered by vellow or pornicious
fevers or beriberi, which are, here, never more than spor dically
appearing under special conditions, and which will zinally disaip-
pear as soon as the sanitary works, now being designed, are com-
pleted. We must, therefore, persevere until, with the disappearance
of these groundless prejudices, the current of spentinests  immi-
gration, so indispenstble for our develspment, shall have set duti-
nitely to our territory,

In crder to people the vast peninsulas bound by the Gurupy,
Capim, Amazon rivers and the sea, which will soon  be triversad
by the Belem and Bragancy ralway, every effort has 1een made to
concentrate on these fertile lands, a1l well drmigated and covered
with virgin forests, the grentr pant of the Furepewn ard mtive
immigrants.

I'do not hesitate to sty that this rnormons terfitery sl soon
be the ehiof granary of the Stite, poswessing as it decs aomnid ard
temperate dimate, and affording exceprional advantize, for indus-
trinl and agricultural devejopmont.

During the current vear sinall agricultural and praora] sue
burban scttlements should be foundud in the neighbourhiad of the
towns, the arcis of existing cettluments be enlanged, and 1le roads
to them improved and elementary irdustrics smpilanted,

Railway rates on agricultural produowe shoudd alvo 1 rodacdd
to & minimum and communicaion Letween the ditics ep the coast
by the Braganca Kailway be frcilitited. A oolony <hould 1o otagi-
cd at the mouth of the Tapajos river and tinally  a peral coluny
founded on the Northern Banks ol the Amazon.

Should these ideas meet your approval Tshall experierce great
satisfaction and request you 1w cammence by granting  the neces-
sary authorisation for the moditication of land law and that rogu-
Iuting the localisation  of immigrants, beciuse the present regulae.
tions do not allow government the liberty of acion andispensable
to radically reform  the sevice of colonisation, Our programme
should be to transfer 10 responsible private companies the  groater
part of those charges, which now burden the Treasurs, and to
defray the expense of the service with the product of the sile of
public lands, and  favor spontancous imumigration by pracuol
means,

.
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The doubts provoked by the text of the constitution concerping
the respective rifhls of the Union and of the States an regud (o
stamp taxes stll continue,

In the Federal constitution we find the following texts - —

Art. gth, Tt is the cxelusive business of the Union o
deeree ; —

and, Stamp taxes, with the restriction of Art. gth 31 No. 1.

Att. gth. ¢ 1. Jtis also the exclusive business of the States
to decree @ —

Ist. Taxation by stamps on acts of exclusively State atinibutes
which do not affcct the cconomy of the Unien, The whaole question
hinges on the definitive explanation of what really constitutes  the
separale iblerests of the States and Union,

Opinions  favouring the States mamntain the oplv anterion
for the discrimination of stunp taxes to be the crcum:enption
where its legal effect is produced. 1§ this be true, all acts op atfars
of civil lifc within the territory of the States are sulyect 1o the State
stamp only. My worthy predecessor and all cther state anthontics,
adopted this principle, defimng the stunp Gix 3 At 1 Chapo
of the Regulations published with decice Noo g4, The stamp tax
is here proportion ] and unvanable, and embraang all atts refer-
ring or dependent on the authonties and offictals of this State, s
well as papers submitted, or to be submitted, to thar padgment or
decision and intended to produce cifect in all depastments <f the
State or municipalitics,

As Lute as 1896, the fuderal govamment wauld not agree 1o
this interpretation of the text of the consttutien,  They held
that :u't:nréin;: to its cxpressions the ctamp tax was Bol a4 cunu-
lative impost permitting both powers to tax the same acts hut
that the Stite stunp  was an excption and the foderad 1 the
rule; that if the Interpretation given by the States were HAB
lowed, the position of cach of these powers would b inverted,
hecause nearly »11 stunp tixes would correspond “to the  States,
In" thort the federal government down to 1896, pretested aganst
State Liws, that e-tablished the territorial principles as a discimi-
nating clement, and adopad as a writerion the pature or the
quality of the acts, and directed that the stwmp to be used should be
determined by the latter. )

The budget law of Decemler Joth 1596 extablished in article
31 the following conditions @ — All tiths,  Lills, checks, values,
invoices, powess of attorney ard controcts, and all ;\:dj' 11l "j'»tq-
monts, including acts of companics or s cicties et (riginating in
any state or in the Federael district itself, and imclrd_'d to produce
legal effect cutside of their particular circumscription, or  those
liable to the juriediction of other than State Courts, such for in-
stance as a Federal Court, or the eour's of nther States, are liable
to the Federa) stamp, as specified in the laws and regul tions in
force,

“I'hik clausc, in reality, strengthencd the positinn assumed by the
State in this matter and justified local stamp duties.
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The question, however, was not settled,  Ministers of finance
continue to remonstree and to demand a0 clear definition l{ the text
of the: Conctitation,

Law No, 559 of December 16508 ( The Federal Budget ) has
renewed the dispute in torms that require careful attention and
prompt action in order to prevent taxpayers from suffering from this
conflict of juricdiction.

In article 1o of the above quoted law, in which the preten-
sions of the Union are recapitulated and the cases of revalidation
speafied, the following dispoesition is to be found.

§ 2. Revalidation of stamp duty m1iy not take place after the
Iapse of ninety (90) days, and any document not duly stamped with-
in thi> term ard in accord er with the regulations will be consi-
dered nuil and void,

This mems that all decuments referring to acts and aflairs
of civil life, repgul Ly federnl b, are null and void unless
federal stamps  have been applied, the State stamps  affixed hav-
ing no value whatever,

e hatis worse, in such s it s possible to interested
partics to d-clare them s nudl and of no ctteet,

What then is the position of Tlitiemts as rezards federal and
state Lins and regulation 2 Simply disorder and confusion in every
relation of commercid apd civil {if".

Hothe Togical deductions of the prindples insisted on by the
federal gevernment are aceepted, we sre that documents Jinble
to federal stamp dutics include private powers of attorney, pro-
misory notes, Lills of cxehange or otherwise, letters of credit,
orders, bills of lading, corrent acer unts, Ioans and deeds of mort-
gage, contracts and dizzolution of mereantile and industrial asso-
ciation, contracts for leases and in fact any contracts entered
into by private pereons for the wse ard possession of their moveable
and real edtate, debentures of companies, suarantees, certificates of
entail, judicial depesite, promissory notes ete,, ete.

From this lopz epvmeration it will be observed that the
decision arived ot Ly the foderal authoritics, in opposition to the
laws of the State, will not only be a source of annoyance and
vexation o interested parties, but will abso deeply affect the revenue
of the State.

From whatever point of view we consider the question we
cannot fuil to reeognise it dmportance. It ois, however, prudent
(o reflect seriously on the instability that the penalties exacted
by this interpretation of the federal Tow must introduce into the
most important acte of dvil life, slould the State insist on taxing
them Jikewine, State judges, to whom Jitigations must be first
silanitted, wonld maintain the legisliion of the State, in which
there will bhe the right of appeal to the supreme federal
conrt, which, it medintainieg the foderal Iaw 1o he constitutional,
will be corapedled to decla null ard void aols practised in periect
cored fanth,

TE s oy duty ta call your altention to this subject in order to
prevent the extincbon of bmportant interest, at present endangercd
by the conllict of this dusd Tegi-lanon,

I have alresdy ealled yvour attention Lt year to the urpent
nevessity of the crention of o new mecdhaniom for the frealisation
of the sevenue and expenditine of the State, 1 then referred to
the *auditing hod ™ ag an institwtion created in 2l countries
with well yepubated  finances, to fiscalise the due  exeention of
budpet baws and others, of a0 purely financial  character, 1 see
nothing in o ot of Government 1o prevent the operation of
sueh whoand with ay goed restlts 25 have been obtained clse-
where, .

TEds dlear that in o Stite with little revenue  there ean be
no ohjeet in funding so cotly i dnstitwtion, but here, where the
revenue alone reaches aconsiderable feure, it is to surround  its
expenditure with Fetfer guarantees and enable public apinion to
judge of the yopulity of financial administration,

The anditing hoad is inmy opinion a constitutional creation,
and it os dntreduc d heneficinl and salutary alterstions in the
administidive mechimism,  Organieed on seientifie principles it
willy Tu from Leings o hindeaner, cerve aq o citadel an which the
execentive e fortiy iteelf against the thousand solicittion s which
it s ot sthways casy o withstand.

Iinnist so strongly on the eredion of the ®hoard of audits”,
because iU is necessary o put.a stop at onee to the corruption
common to many anunicipal administrations,

Voam well aware that municipal autonomy will not admit of

LI NI C i OMCSHC  affairs, DUt the powers
which s<hould be conferred on the Doard do not interfere with
the principle of autonemy. and are authorised by the Constitution
of the State, Thus, in article 61 we find the following constitu-
tional fext :

The penddtics to he imposed on the aldermen and the mavor
shall he defincd by a special Taw, oo well o the method of
dismissal in case of mispprepoation ar embezloment of
vipal funds or cliects, without prejudice to pe
seeutioty,

There is nothing to prevent this duty being eonfided to the
Board, which, altey exaniining the  accounts  presented  annually
by the miyor, will determine whether there has been misappro-
priadion of municipal snoneys before  procecding to order his
dismissal,

Tt is plain that. in the power of audit, the Board must be res—
tricled o aseertaining whether revenue has heen properly, collected
antd whether the cxpiiditures agree with the authorisations of the
mupicipal budgets
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Thus circumscribed,
to fear or complain’ of,

As far an regards municipal accounts the Constitution does
not exclude this interpretation of art 61 ; on the contrary, its
comprchensive stipulations may easily be taken o include fisca-
lisation by such a1 Board.

Experience has shown that such a methed of controlling
accounts by the munidfpal councils is an absolute farce,

The Iatter, presided over by the intendent whose interest is
at stake, are obliged to bow o his will or find themselves without
any means of making the audits a reality. the intendent having it
in his power to delay the investigation indefinitelv,

Authorisation might also be granted 10 the avditing board
which must be mide  independent of pelitical irfluence  with
powers to suspend,  when necessary, the  clauses of the municipal
budget not in harmony © with the reguirements of the Constitution
and of organic Jaw.

I do not think that, by the terms «f the present Copstitution,
Congress may yot delegate surh duties,  but as the refarm of the
Constitution cannot be undertaken pow, this matter should be  pe—
membered in order that the interests of the taxpayers may be
better protected.

wunicipal autonomy will have nothing

L3
LS

The revenue alrendy eollected for the first half of  the present
fiscal year encourages the expe tuion that by the end of the yer, it
will have reached over six thousand  euntos gold. Ard gy every-
thing leads to the belicf tht its progressive  increase will suifer no
interruption, it mav e anticipited that next yar rewonue will
attain at least an cqual sum, T 1hinik, therefore, that it s safe to
estimate the revenuc for 1899 —1900 at 6.331:000% ;old.

There is nathing to prevent certain mesures fom Leing tiken
for the encouragement of our  vet petty agricalture, and assistance
of the poorer classes,  With this object, m addition to cther tixes
vielding little or no revenue, J did netinclude in these cstimates
cxport dutics on cocoa. nor the greater part of landing and  other
charges on vessels, evidently unconstitutional. By the suppresion
of these taxes revenue will have suffered o decrease of et mere
than dpghty contos gold, which will be amply  compensited by the
advintages that will aceruc,

In the estimate of the exprrditure. 1 oattended as much as
possible to the development, which certiin branches of the public
service have shown, and so far as relates o ofneide’ <aliies, ]
have testored with slight alterations the  former schedules to what
they were when exchange was at fur, this increase not amsunting
to moare than 3o%, over the prosent rates, )

As regards the judges of the Jower courts, R 'h:n"‘ thourht it
proper o make an exception  to the gener o principle, broause at
the time these salaries were fixed, they gave nise 1o general  came-
plainis. T had alsa to consider that the sappressien of he judies’
cmoltments added (o the difficulties of  thels situation, which it 13
to (he interest of soricty to sender casy. .

The measre heing merely one of reprration, itsa. not pos.
sible to exactly cqualise the salaries of all offic pals of cvien the same
rank, this, hinwever, can be done in the next bedget, of oroums.-
tances permit, Some salarics, you  will observe, are, therfore,
mdintained at existing rates in the new schedule, b they are
above or at Teast on par with thoese when exchange w.

There aré o6l some items of expenditure which, L
comiracts or Luws, must still he paid in paper and e, dor the
suke of uniformity in the budget, to Le converted into gold. ] have
adopled for this convetsion the rate of g penee, which ] be, pro-
hably, the average rate of exchange durnng the rest firoal yoar,
should the foderal government carey ont s fmancial coheme s and
avail itself of the authorisations which the Federal Congpent)
aready granted ity as well as other complementary resouroes, which
will certainly not he rofused, .

1 heyr o eall vour eplichtened  consideration 1o the fellowing
proposal for the budget of revenue and  cxpenditure for the year

1869—1900.

REVENUE

Art 151, The income revenue of the State for the perind of
1899—1900 is estimated ot 633150008 gold, to Lo realived from
the collection, within the stipulated period, of the following taxes @
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9o (Floating d:bt) Outstataling sceountse o o v, 4 0 s 0 o o 3010008 5. Salirics of the parsmaslof the Normal Sl s por ssh-
Als NOw 24 40 s 0 0 0 v 1 0 ¢ 8 e e s T s e e e e
:onof . . 6. Stationury for ditto L 00 L e e v 0 e e e e e,
LAS ! -, .
CrLAss 1 7. Salarics of porsonnsl o the Lanry Syiri dnet
LOVERNMENT OW THE S 1AL schelnls Noy IAG. P T
i000f B, Malntunenee of ditto, o 0w i 0 0w o e b o i e 0y
7052958000 9. Suppites Hre workstops of ditta, C e e e
i 000l 10, Balsries of Partaan.] of the el Hnu-cnut Coallags ae
2o Balary of Govarnoe (folooof pAPShe s ¢ 4 0 o v 4 0 o0 20i000p porschodul, Now 26 4 0 00 0 e e e
o 4, do  vice-Governor (18000 pADPar), . . ¢« s 4 L . e 61000f 11. Maintonance of ditta, m*jlng chithing ;nl B EELLELES
tovof 3 do  Personnel of Goveenor's affive ne per schodule N, o, 4:0408 forsuch pupilsasmarey o . 0 v 40 0 0 0 L0 -
4 Oficooxpantes , 4 o o v 0 v 00 v 0 v s 0 e e e e 2; 0008 12, Salari.e of tho parsnnel of ths Library, =2 por oo ‘z~j e
1090 [T G T () P A R N
G, Halaren to personnal of Minictry of Interior ns pmr eche. 11, Stationcry fordittr o L L 0w s e e L e L b e s e
dulsnegs, o ., .. e a0 s e i asizeef 14, Indomminnidon . o o v 0 0 b a0 T oo L s s b
7o Exponked of ditto o o ¢ o 2 v 0 8 s 2 08 s e s 25 soufh 18, A quisitin of byokr and reviews o L0 0 L e 0 e
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XVI

TiE BRAZIL'AN LVEVI

EW

— SUPPLEMENT

t June 13th, 1899.

1h, Saliriia of personnl] of tha Musaum ¢ par scheduls
B Y R
170 Statinaty onlathorapnate for ditg o000 0
5, madarles of the atwindarative perenansl of the Instltute
Carlan (Grames, 2 por schedule Nooago o 0w s 0 0 0
1. Feemtv Arttahersontrastal, o0 0 Lol
gu, Matoriale Sor dltes, Lo 0L o e L L. eoe s L
21, Ralaree of pirwnnzl for primary schools aml rent of
mchoof housse an por scheduls Noo g0, 0 0 0 0 0 0 0
gr, Sapplse for At Lo Lo s oo .
a3, School Durnllars, o 0 0 v v o e e e 0 b a e e e
24. Ettea Salrize 1o vubmitass “oachors in aceordance with
the TeZiatinT. 4 v e h e e e b e e e e e e e e
CLASS VI
FURLIT  ORKS
1,021 7708000
V. malariae of pereennid of th Ministey oF Public Works an
por el Navat oo v v e e e e s e e
G BAMGNCEY o L L v w e o e e e e e e e e
3. Working eaponesa of the Dreagancy Madlway, induding
thone en the Bemficabranh o, 0 0 00 L0000 .
4. Extenmion of eaid ralleoad o 0 0, 0oL 0000 0
v. Maint:nanes of the waterworks, inclwling the renewal
of mat T B
Go Conmtructiont o o o o o v s L eee o h e e e e e e e
7. Construtiontaof echiool houses © 0 L o 0 v 0 0 0 0 4 e e
8. Repalrnof public bulillagse . v o 0 0 0 L0 0 v o 0
9. mprovements in the Interior of the St o L0, L
CLASS X
LAMDS, DUMIGRATION AND  COLONITATION
Bayiguafann
x, Salarics of the inspocting etaff, a3 por scheduls No, a2
2. o Statlonery forditto o o o L0 0 L0 L0 o e e e
Jo Fxpenditure on immigration, oolynisatlon, eatcchising of
Inditne, and amnexed scevicen o . L0 v v 0 v e 0 v
4. Faponmen of the lnunch Taurg 5odedt o L 4 L o0 4y 4w
o
CLARS K
LR
' Gufonn
1. Salrden of tho sl na e achedale Noay oL, L L.
Ao DUAHOEY Tor tho QUi e & 0 0 0 v v s 4 a s e 4 e
do Submcelptlon to 1y telephonse pignag papae o oo .. e e
4. Puechuse of mounteand cursent sxpsnvcy of a pollcs van,
5. Sualurion of tho ataff of theja'ls as psre nscheduls No, a4, o
0, Stationsry anthoune rent for ditte o 0w L 0 0L L 0w
7. BPletective and other polics worvie e e e s
#. Fowlfor poor prisunera at 4oy véts par diom, clothing, ste,
CLASS XI
MILITARY PORCE®
tongbisyriyse
1. Salaries of the State Military reglment as par schedule
Novas oov o i v v o e e e s e e s
4. I'ay ofofficers and privates . , o, o 4 00 L0 . ata
30 Unlorme, armn, harnces, forage, cti. o o o 0 0y o 0 e
4. Malntonance of the anllitary hompltal « . . . . 0, , .,
5. Lightlng of Larracks and Hospltals. . , o . . . . o, .
CLASS X1
DRFARTMBNT OF STATISTICS
10:200%200
1. Salarles of tho parmannzl aa pzr @ hodule No,o26. L, . .
2,  Statlonery, . F S
CLAS5 X1l
OFRICIAL  GAZRTTR
47 1290f000
1. Salaries of porsonnc) as par achedule No, 27, o , « ., .

22 Malntenance, ro*ml of material and percentage to ma-.
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500005
3050008
735:0008

633500k
20008

750 0008

siua0f

it
PHIULY
FRNEI 3
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[0S 3
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CILASS X1V
nUARL LP IRAUR

73 60ungerrs

Salarles of personnsl ax por whodale Noo 380 0 00 L L
Statlonery. o v . 0 v 0 s v 4. ..

CLASS XV

RETIVED LYI%T

Balaricme o L s v s e o i e i s s e e s e s e e e s
CLASS XVI
SUBTIDITED NAVILATI W

383, 0h

Internal Navigation. A, Fiorita & Ual 700 af pamr

do of Pintelry & Moegucirs ~ Avrxra

Navigatlon Cse yoroong gapsr o

dn » Sants Julin, ditto, S3i¢p poper
da » Italtaba and Faro, ditts orooog
PRAUET & o v v e e e e e s
do » Soare, ditta, , . “ . .
o »  Canaticn, Pirda & Mutuson, —
Amarg Masrles Marguee (1870008
papsri. W e e e e e e
doy = the conet of Mazazan, dittn 1215094
[
du » the Xiagh 291 Jary,
do » Chaven — A, Herneas
EUMIET) S e e e s e s
do »  Marars and Bagoia, davs, a4
do » Curuga — A 1., Sodhzira. o . L,
der w Cuchocira  anl Munwarae, ditt,,
. T S
du v Laguna, upper Anajis and Motoces
— A. dc Freitas & Uo, 24008,
ol »" ‘Totantine — Companhia Farrea o
Fluvial Toeantine ¢ Araguaysa,
OLON0E ¢« o v e e e e e e e
T ode » Guami & Capimn — Feraanles ¢
Ferreirm 21i40uf, o 0 0 0 0 v v o
do »  Jguapimiry ant Alte Mot — Finty
o filho, 9ifiou. . . .y s a s s
do from Obldes t2 Cuminan — Astonis da
Cunha Munir, 90, o 4 0 0 o
o of upper Acarh - - Mandee K Copran
do from Cameti om the iaskle an far as
Baldos = Juae Goarcin dn Siva L,
do w Faro to dppsr Nhamonla, .,
do of Salgaly o Loappaghin Loosteprny do
Maravhdr, ¢oioouf. o o o 0 4 4 .
do » Atth & Aaodja. .. L. 0L
do from bantarem  ty uppor lapie =
' Francy & Cohen & o o, , . .
Koo

do of Jaunda, Anapi ani Faooja
. drlgy dot Santye, o o 0 00 v L.
CLASS YXH
RUBVENT TS
ERTREETY D)

‘In the House of Mercy for the maintenan.e of Ho

Ta the same for the constructinn of

3 new
10,0008 o o ¢ 2 v o & b .
‘I'n the sstne for the maintenancs of the lepe
Diitte for that of the lunatls asylum, |
‘U'o the innurance of public state officiale {salooag) , o
‘I'o the Benjamin Coantant Lyceum o o+ o o v o 0 v
"T'o tha aame towarda expznns of th exporsitdon. o+ o o -
Ta the Orphelinate Parseses. . ., . . . . o 0 v ot v
“1's 1ha Samto Amtonio Orplaage. « 5 + » - v« ¢ o 5 v
‘I'v the Flas Arts Awsoclatlon . o o 0 . v o L s 0 v e
To 10 pensioners of the State, two at 499f and tho rest 21
1033338333 4+ o s s w s s
Tothe Paz thaatre. o o o o o o v o o v o v 0 o o s =0

Ce e e e

CLASS XYIIT
UNDRY

Extra pay to sundry offlciale. o o o o o v o o v 0 v 0
To substitutes
Indemmitien and rostitutinn® , , . o v 0 0 e os 00 e
Pubkcation® 4 o« 4 4 2 o 2 4 ¢ 2 2 ¢ 8 8 8 o o v e 8
Public fastivale ; Including that of tne ath centemiry of
the discovery of Brasil , , o o v, o 0 0 ¢«
Foentualithos o o« . . 6 o o b o0 ¢ a2 s 0 006 o0

P I AR R

Given at the Palace of the Government of the State of Pard,

April 15th, 1899, = Fos¢ Paes de Carvalho.
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