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ras . . . .
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n OFFICES: — RUA DA QUITANDA N. 3¢
(1sST FLOGR) v
y ”
P. 0. Box. 472. RI0 — TELEGRAPH!C ADDRESS — «REVIEW
ALL COMMUNICATIONS TO BE ADRESSED T0 THE EDITOR k
el - -
Mr. J. P. Wileman
Agents for sale of the “ BRAZILIAN REVIIIT™Y
s
= RIO DE JANEIRO — Crashley & Co., Rua do Ouvidor n. 36.
ed RIO DE JANEIRO — Laemmert & Co, Rua do Ouvidor n. 77. #
s, - ‘ LONDON — Messrs. Street & Co. 30 Cornhill: E. C. 4
&g SAO PAULO — C. F. Hammett & Co. Rua da Quitanda n. 15. i
ne ; L . : .
N A S TUTIL. AMERICA A
|
i TEIE “SOUTEI AMERICA” LIFE INSURANCE COMPAINT . tg
; . e
i THE MOST IMPORTANT OF THIS CONTINENT - o
3 ;
e L HADING OFTFICES : 3
[;, BRI 86 Rua do Ouvidor, Rio do Faneiro i‘
3 Argentine Republic: 623 Avenida de Mayo, Buenos Aires, Peri : Calle Coca, 70, Lima. ' 4
d Uruguay : Zabala 109, altos, Montevideo. Ecuador ; Quito & Guayaquil. ) e
s Paraguay : Asuncion, Bolivia : Cochabamba. ﬂ
f ‘Agencies in all principal towns of South America. .
2 The *SUL AMERICA” has larger assets, larger income and more insurance in force than any other South American Compny .
y and is the only one working simultaneously in seven republics, issuing definitive policies on the spot. g
1 Iis policies are free of all restrictions as to travel, occupativn, ete., ete.
The only Company issuing insurance policies with semi-annual amortizations, by which two per cent of the policies are liberated o
annually from further payment of premiuma. . J
= . The ¢ SUL AMERICA™ carries the largest reserve of any Company on its visks, using the mortality tables based on the ;
-experience of the New Yopk Life Insurance Co. in South America since 1882, : 1
- ‘ A
* + B4
THE ALLISON MANUFACTURING Co. Philadelphia. U. S. A. o
RAILWAY EQUIPMENT, Every description of FREIGHT CARS for RAILWAYS of any gauge. . f
. All parts of Cars, Forgings, Castings, American Wheels and Axles, Axle Boxes, Brake parts and Coupllqgs. ¥
{ “ATDLISON’S EATENT STEEL EOGEY” o 4OWVAL BRATE BFRE.AINVN .

Hydraulic Machines for pressing on and off wheels and Wheel Grinders.
g~ M. DOBIES, Geners! represeolative. Cualxan 1064, RIO D JANEIRO.

COMPANHIA DE LOTERIAS  NACIONAES DO BRAZIL

RUA NOVA DO OUVIDOR 29
Ciuxa do Correio N° 41 Enderego Telegrahico— LOTERIAS -RI10

Contracte no Thesouro Nacional para as loterias da Unifo de 31 de Derembro de 1896,

Extracebes dlarlas RUA CHILE 53—RIO DE JANEIRO
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I
ONDON AND BRAZILIAN BANK
L LIMITED.
Capital.......... tiereseees. £ 1,500.000
Capital paid up....c.covuee 705.000
Roeserve fund......... cviee 4y 800.000

HisAD OFFICE: LONDON.

BRANCH OFFICE IN RIO DE JANEIRO
10, Rua da Alfandega

Draws ou Head Office and the following Branches
) and Agencies:

LISBON, OPORTO, PARA,
PERNAMBUCO, BAHIA, SANTOB, 8. PAULO
CAMPINAS, RIO GRANDE DO 8UL.
PELOTAS, FORTO ALEGRE, MONTEVIDEO,
BUKNOS AVRES, ROSARIO DE SANTA FE, AND

NEW YORK
Also on:
Messrs. Glyn, Mills, Curriec & Co.,
Loxpon.
Messrs. Mallet Fréves & Co.,
Paris,
Messrs, Schroeder & Co.,J. I, Schroeder & Co.,

hf.
nachf Hamsura,

Messrs, Joh. Berenberg, Gossler & Co.,
Hamsure.

&essrs. Granct Brown & Co.
GENoA.

RASILIANISCHE BANK FUR
DEUTSCHLAND

Established in Hamburg on 16th December,
1887 by the «Direction der Disconto Gesell-
sohafts in Berlin and the «Norddeutsche lsunk
in Homburgs, Hamburg.

Capitai........... 10,000.000 Marks.

BRANCH OFFICE IN RIO DE JANEIRO.
(Caixa 108)

Branch-offices in S50 Paulo and Santos.

rCaixa 520) {Caixa 185)

Draws on !

Direction der Disconto.
( Gesellschaft , Bcrlin)
Norddeutsche Bank inf/ and cor.

GeasaNvY. ... Hamburg, Hamburg{respindents,

THEODOR WILLE & Go.

SUCCESSORNS OF°

WILLE, SCHMILINSKY & C.

Rua o General Camara
WPORTERS AND EXPORTERS

Cable address:
WILLE —RIQO

P.O.BOX. N. 761

BANQUE FRANGCAISE DU
BRESIL

Established in Paris on the 231d. October 1896 by the
Comptoir National d’Escompte de Paris, and the
Sociét: (zinsrale pour favoriser lo développement
du Comnieree et de 'lndustric en France

AUTHORIZED BY

Dezree No. 1432 of 2nd January, 1897

CAPITAL: Fca. 10,000,080 ( Ten million francs)

HEAD OFFICE!

9, RUA LATFITTE, Paris

Branch Office in Rio de Jansire:
78, Rua da Quitanda
P. 0. P, 58

Branches at S. Paulo and Santos

Draws on:

! Head Ofice.

' Comptoir National "d’Escompte de
Paris, and agencics,

Société  Générale pour favoriser lo
développement du Commerce et de
PlIndustrie en France,and agencies

Heine & Co.

Lazard Fréres & Co.

Paris anNp Fravce’

M. A. von Rothschild
Sohne, Frankfurt a M,

‘N. M. Rothschild & Sons, London.
Dircction der Disconto  Goscllschaft,
London,
EsGLAND. ... . 0s Manchester and Liverpool District
Banking Company, Limited, Londnp,
Union llank of London,Limited, Lond .
Wm, Brandt‘s Sons & Co, , London,

Credit Lyonnais, Paris,and branches
(Hcinu & Co,, Paris,
Comptoir Nntional d’Escompte de
Paris, Paris,
(Lamrd Friros & Co., Parls,
De Neuflize & Co., Paris,

FraNeitieveesaos

a

anco Lishon & Agores and corrcs.

B
PIRTUGAL, . 1e 4. pondents,

nnd 2av other eountries,

Opons aceounts current,

Pays interest ou .eposits for a certaln time,

Exccutes orders for purchases and sales of stocks
a1ares, etc,, and transacts every description of bnnldng.
ulisinness,

Petersen-Gulschow,

Dirces,

Péricr Mercet & Co,

Union Bank of London, Limited,
London Joint Stock Bank, Limited,
Parr’s Bank, Limited,

Lonpon. ,........e {Lazard Brothers & Co.

J. Henry Schroeder & Co,

Kleinwort Sons & Co,

A. Ruffer & Sons.

Direction der DiscontoGesellschaft,
Deutsche Bank, Berlin and branches.
Dresdner Bank,Drosdenand branches
Schroeder Gebruder & Co., Hamburg

GlnuAny.........g
C

Conrad Hinrich Donner, Hamburg,
Nordd he Bank, Hamburg,
1:. Behrens & Sohn, Hamburg,
?J. M. Fernandes Guimardes & Co.

orresp in all chief-cities,
Porto and their Correspondents,
Banco Commerelal de Lisboa, 1.{sbon,

{Banca Commerciale Itallana, Genova
l'rM.v....-....-..' Milan, Turin, ’ ’

AND ANY OTHER CCUNTRY

Opens acecounts-current,

Pays interest for a certaln tlme; exoctites orders
for purchases and sales of stocks, sharcs ctis, and
transacts every doscriptlon of banking business,

C. Blum,

Director,

PorTusALc.ea. ..

T‘r’iE LONDON AND RIVER PLATE
BANK, LIMITED.

LONDON: Princes Street, E. C.
PARIS: 16, Rue Halévy
Rio de Janeiro:

No. 20, Rua da Alfandega.

Authorized by Decree No. 591 of 17th October, 1891

Subscribed capitai,., ..
Realized do . ..
Reserve fund.,........ PPN

we.- £ 1,500,000
, 900,000
,» 1,000,000

BRANCHES :

Paris, 16, rRuE Harfvy, PerNAMBUCO,
Pari, BUENOS aIRks, MoxTrViDEO, ROSARI0,
MENDOZA AND Paysanpd

DRAWS ON: —

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

Banco de Portugal and agencics. —PORTUGAL.

And on all the cities of Europes

Also on:
Farmers’ Loan & Trust Co.—NEW YORK,
First National Bank of Chicago, —CHICAGO.

HE BRITISH BANK OF SOUTH
AMERICA, LIMITED.

HEAD OFFICE: 2 A, MOORGATE ST
London, E. C.

Capital.....viiiiinvnrrennn., £ 1,000,000
Idem paid up.. » 500,000
Reserve fund.... 340,000

cessaeianes gy

Office in Rio de Jansiro:

31, Rua 1° de Margo

Branches at:

8. PAULO, SANTOS, BAHIA, PARA, MonTEVIDRO,
BUENOR AIRES AND ROSARIO.

Agencies at Pernambuco, Ceard, Maranhan and
Rio Grande do Sul,

Draws on its Head Office in London:

The London Joint Stock Bank, Limited,
Lonnon,
Messrs. Heined: Co., *
Paris,
Messrs, J. Berenbery Gossler & Co.,
and correspondents in Germany,
Hambura,
Messrs. Roesti & Co,,
and correspondents in Itary
The Banh of New York, N. B, A,
New Yorx.

"Recelves deposits at notles or for fixed perlods and

transacts every doscriptlon of Banking buslooss,

Ma';
B y;

Real

educed

Gov

Reserve
Profis |

-Azencics
1
1

Draws ¢

2

o

Opcus acc

Pays

Exceu
st
of

VV

Pac
Y/
The .

Rep

Having
gosition t«
and machi

Coal,— W
St. Vine
at the ¢
conal und

The B
Her
T

Goul,~ Lt
always |

Yug boats
Cargo Ligl
Ballast su

Establishn
Cardiff,
Pernamt
Alres, L




,000
),000
,000

ARIa,

No

'TH

000
000
000

oo,

Ra.

\LY

May 22nd, 1900.7 "1f.

Tue BraziLian Review.

ji)1

ANCO DA REPUBLICA
DO BRAZIL.

Realized Capital . . Rs. 103.616:4008000
N. B. This capital to be
educed to Rs.100.000:000% in accordance with

Government’s Decree of 8th May 1897.

Reserve Pond . . . . Rs. 17.480:0783736
Profis in Sespanse. . . Rs. 11.16T:6308835

on 31st Decerber 1899,

OFFICE IN RIO DE JANEIRO
9, roa ds Alfandega

-Agencles at Pard, DMarashao, Ceard, Pernambuco
ahia, Victoria, Santos, Sao Pauin, Desterro?
Rio Grande do Sul, Porto Alcgro & Pelotas.

*

BDraws ent
Messrs. N. M. Rothschild & Sons.
London & County Banking Co Ld.
Messrs. Baring Brothors & Co Ld,
LONDON.
Mecssrs. Hottinguer & Co,
Comptoir National d'Rscompto de Paris.
PARIS,
Commecrz und Diskonto &c¢ Bank in Hamburg.
HAMBURG.
Banco do Portugal.
LISBON.
Opons accounts currontd

Pays Intorcst on Deposits for fixed poriods,

Exccutes orders for purchascs and sales of stocks,
shares ctc, and transacts evary doscription
of banking busiuess,

\A/ILSON SONS & CO.
(LIMITED)

2, RUA DE S, PEDRNO,
RIO DE JANEIRO

AGENTS OF THE

Pacific Steam Nawvigation Company
Shazw, Savill & Albion Co., Ld.
The New Zealand Shipping Co., Ld.
e Howden Line of Steamers.

Repairs to Ships and Machinery

Having largo worlehops and efficic 1t plant, are In a
oosition to und:rtake repairs of all descriptions te shlps
and machinery.

Goai,— Wileon, Sons & Ca., Limited, have dopéts at
St. Vincent, (Capo Verdo), Montevidée, 1,a Plata and
at the chicf Braxi’ porte ; and, among others, supply
conl under contract, at Rio, tos

The Brazilian Governmont ;
Her Britannic Majosty’s Governmont §
The Transatlantic Steamship Companies ¢
‘The New Zoaland Shipping Companioes ; &e.,

Qoal,— Large stocks of tho host Cardlf stoam Coal
aiways kopt in Rio depdt on Concolgao lsland,

Tug boats always roady for sorvico.
Cargo Lighters,— ditto,
Ballast supplicd to ships,

Eatablishments : Wilson, Sons, & Co., Limited, London,
Cardlff, St, Vincont, (Capo Vorde), Rio 'Rnhla,
-Pernambuco, Santos, S, Paulo, Mantovidéo, uoucs

Alres, La Plata, Rosarlo & Las Palmas.

ACIFIC STEAM
NAVIGATION COMPANY.
ROVAL MAIL STEAMERS.
DEPARTURES FOR LIVERPOOL.

Iheria, v o v v o y « s . .. DMay 3oth,

Lizoria, v o 0 0w v 0 o o Jome sth.
These popular steamers arc fitted with the electric

ight and all modern convenicnces, Cuisine of highest
oxdor.

For freights apply to F, D, Machado,
No, 4, Rua S, Podro ;

and for passages and cthor information to
‘Wilson, Sons & Co, Ltd. Agents.
No. 2, Rua S. Pedro.

SOCIETE. GENERALE

DB
Transports Maritimes & vapeur de Marsellle
DRPARTURES OF STEAMERS

Les Andes. . . .. .. 10th June
for

Marscilles, Barcclona, Genoa, and Naples.

Via Bahia
Through fures to Paris Ist class, . . ., f. gold 673
do do 2ad e e.. . £ 502
do do0  3ed FEFSPE 199
Throught fares to Paris return Istelass . . » f. 1.109
do do 1T A 882
do do rd. . .. .. L. 364
Marseiiles, Gonoa, Naples, 3rd ¢lasse . . . . f. 130

Barcelona Brd elass . -, . . . ... 0.0 o 166
03 AGENTES—OREY, ANTUNES & C.
RIO DE JANEIRO. 10 Rua General Camara, 1° andar

S. PAULO. 15 RUA DO COMMERCIO
SANTOS. 65 RUA |5 DE NOVEMBRO

HE BRAZILIAM COAL
COMPANY, LIMITED.

Representatives of

CORY BROTHERS & C0., L'D,
of Cardif and London

Colliery Proprietors.

Ceal Dopdts in all tho principal ports of tha world,

A constant and fresh supply of Cory’s Merthyr
Steam coal always in Stock.

Prompt delivery at reasouable prices,

Tughboats always ready for service.

Engineering Works.

Repairs to Ships, Launches, Machinery, Lightors,
otc., offceted with tho utmost possible dispatch,

OFFICES :
Edificio da Bolsa, Salas 26 and 27,

Entrance : Rua Gen, Camara,

Depot: [LHA DOS  FERREIROS,

P, O, Box 774.

Jnwpers

VISGONT DE OURO PREO
[R.. AFFONSD GELSO

DR RODRIGOES HORTA
DR._BARBOSA DA SILYA

45, Rua do Rosarlo,

RID DE JANEIRO

OYAL MAIL '
STEAM PACKET COMPANY.

Under contracts with the British and Bra-
zilian Governments for carrying the masls.

IABLE OF DEPARTURES.

Date | Stcamor Destination

1600

May 28(Ciyde Montevidéo & Brenos Aires,

* 3o{Thames Bahia, Pernambuce, Lisbon, Vige,
Chert Sout}

g t

This Company will have stcamers from acd to
England three times 2 month.

lnsurance, on freight shipped on theso steamers, can
bo taken out at the Agency,

For froight, passages, and other information apply

No. 2z, Rua Genceral Camara, Ist floor.,

C. J. Cazaly.

Superintendent.

N ORDDEUTSCHER LLOYD,

BREMEN.
Capital . . . 80,000,000 Marks.
Departures from Rio de Fanciro on the 1s!

and 15t of eack montl to

Bahia, Antwerp and Bremen,
Regular line of Stcam Packets between

Bremen — United States
’” Bragzil
” River Plate
4 China, Japan
Australia.

e

Passongers and cargo for all ports of the different
lines accepted.,

Passenger rates 15t-cl. grdecis

Rio—Antwerp, Rntterdam, Bromen 400 Marks Lo
= Lishone.ee.iereisninieinene 350 ” L7

For further information apply to
HERM, STOLTZ & CO., Agents,

Rua da Alfandega, No, 63 Rlo de Japciro

JInsuranee

ONDON AND LANCASHIRE
FIRE INSURANCE CO.

Capital (fully subscribod)
d

£ 2,127,500
Resorve fund.vevsvaenies "676,

. 676,355
Agents: EDWARD ASHWORTH & Co.

No. so, Rua 10 do Margo, Kio de Jancive.
No, 21 A. Ruz da Quitanda. S, Paxlo,

HE MANCHESTER
FIRE ASSURANCE Co.

Fire Insurance Capital.s..v.u.see. 2,000,000
ROBOIVE. .oia tiratretininncrornns 754.282

feneral Agent, A, DAVID DE SANSON,

18. ALFANDEGA 18.

RIO DE JANEIRO
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“ino aonera assurance|  CHARLES HUE THOMAS J. LIPTON

COMPANY LIMITED COMMISSION MERCHANT | 11000106 zons,
LONDON Ship Agent LIPTON'S Hams,
Tapital . o . . . . . £ 1.000.000 : LIPTON'S Jams,
President, Lorp RorhscmiLp . LIPTON’S Pickles,
b Lom Ko 7 RUA FRESCA 7 jokles,
Marine rsks on Specie and Merchandisc accepted to LIPTON’S Groceries,
e JOHN NOORE & Co. Agents. A large stolck olf{ clazmd.lﬁr}'1 gocldcsl and Tools
also Ropes, chains an .
Rua da Candelaria, 8 . Canvass of best gualities always on hand 115, Ruo da Quitanda.
e CERVEJARIA TEUTONIA  opose
rua da Quitanda HNo. 38 (TEUTONIA BREWERY) Rua do Lavradio No. 80
Preiss, EThiussler o Co. Mendes, E, F. C. B.

This well-known Factory is situated at the Crest of the Coast range in an unrivalled situation as re
utilized for Brewinz. This is collected in vast veservoirs on the property of the Compary and conducte
Brewery. 'The situation and condition under whick this beer is brewed guarantee its being the best an

gards climate and purity of the water
d, pure and crystalline, in pipes to the
d purest in the market.

ESTRADA DE FERRO GREAT WESTERN OF BRAZIL

i s ls e a]oe ] ¢ ¢ . sl sl s s e, ¢ ¢
ESTAGOES ESTAGGES |

Ao Mo AL ML AL AP, S P, MLA, ML P, AL A, M. A ALLAL DL AL S P P L AL MM P.AMAP. M,

——————— D ’ _— — —_—
COTFE. o . v e n 9,401 333 5.05) 6.3 — | — | 0.20 TIMBAUBA,. . ... A= == = |10 - =] =
]Igg\:'gll{rélYL.'-"‘l’:\- “ae 9.47| 3.44 3| 6.52] — — 9.27  Pureza ., . ... ..., — —_ — — P R — —
ARRAAL. . ., oo v Y| 3510 5.2l 7.000 — | — | 9.34 || Allianga. . = = - =2 - = Z
MACAGOS, . . s — | 4t 2= =~ | 9.6 == =] =121 =1 | Z
MARAGIHE er e - 4.24 5| — - — 0.5% — — - - Soasl - -
AURENCO | . —_— 448 6.4t — — — | 10.10 J o= — — — 213 — | — -
TICHMA o0 Jw o ... — 5.03) 6,30 — - — - ‘Tracunhiem o] - — — - .28 — | —~ —_
Santa Rita . . .0, -7 8% — | — | — | — | — | LMokiRO . Y R B o1 — | = s.200 240 Z
Pas d’Alha v L, L — 5.53) — - — - — Camps Grande . . ., | ~ — Godrf — — 8.43) 2,03 —
CARPINA, ... L. L. — 6,95 — — 9.33 3.55| — Lagoa do Carro . ., ,| — -— 6.59] — — 9,03 3,23 —
Laziado Carro. ..o — | — | 8.48) — | — | 056 48| — Deakemva, Lol l T T SR o 351 9.25 3.5 —
0 Grandae o o 2 o 0| — — 7.03| — — 10,00 4,35 — Pao d’atho o o ., ., | — —_ 8.0 — GV — — —
MAIRO o 0 L Ly o a) - — —_ — 10,36} 4.55] — Santa Ritw o 00w oL L) — — 8.83] — A0 — — —
! u4s| — _ — — — — — TIUMA, « o o oy .. — 735 8.04] — 5.01 — — —

o 100680 — —_ — —_ — —_ —_ S, LOURENCO, . - 8.02{ 9,10 — 5,14 — e 3.00

JA0sT — —_ - - —_ - —_ CAMARAGIBE - N8| 9.30] — 5,29 — — 3,42

o 1050 — —_ —_ —_ —_ — —_ MACACOS | —_ 8.30f 9.5 — 5,40 — —_— 3.23

ceeveaattaol — | = = | = | = | Z | Z || ARRATAL . 6.450 8.14| 10.05] 4.0 5.5 — | = | 3035

Puara, Lv sy — b — ] — | — | = V| [ ENCRUZILIIADA | 8.23] 8.53] 1017 4oty 6.03] — | — | 34z

TINBAUBN , o oL, Jb2u| — — — —_ —_ — - RECIFE . ., . ... .| 6.30] 9.00{ 10.2% 4250 6.12] — —_— 3.50

(s pens marvcados com a lettra A correrio todns o3 dias, os da lettra IB sdmente nos dias nteis o os da leftra € nos domingos

att guando ficar aeahada a ligacdo o Companhia estabelecers um gervigo resular de diligencia da ecstagio terminul em
I

Timbauba para o

: Ferro de Conde d'Bu. Puassageiros com destino ao Estado da Parahyba ou porto de Cabedello poderio entlio fazer o

wahi por terra do porto do Recife,

Forrerr Hovt,

Gerente,

JAMES WITEHELL & T, CERVEJARIZ BRAEMA

(BRAHMA BREWERY)

Mechanical, Hydraulie, & Electrical Engineers, —_—
Importers of North American Machinery .
% manulactures. to, Rua Digromde D Sapuehy, 142

Sole Leepresentalwes in Brazi of: FRANZISKANER BRAU

Thno Gremeral Electric Company.
Poltom Water Wiiecel Co. —
MoIntosh Seymour o Co. PILSEINER BEER
AwWort = = Co. . .
e¥thington Pumping Engine Co These two bhrands manufsctured with picked mate-
Foclzhhnim Trucls Co.

rials, are greatly a lpr-eciated by consumers, and are
Magnolia Metal Co. sold in barrels, bottles and cases of 48 whole or 72

Speciality :

—pe half-bottles. . . . . s .
OUVIDOR, 57, RIO DE JANEIRO. For consumption in the interior, special kinds

are manufactured recommended by their particularly
agreable flavour and easy preservation.

LIVER; JOL BRAZIL & RIVER PLATE STEAMERS.

Agents, I, 8, Xampshire & Co.
Santos. Rua 15 de Novembro,

PRINCE 'LINE Belmargo & Go. Agents,

Run do General Camara, 96
Post Oftice Hox, 183,

P. O, Box 10, Santos.e- Telegrophic Addresy, Princeline,

Rio or Janemo — IMPRENSA NACIONAL

=T

TS i
LR
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FRANCISCO MULLER & Co,

DRY GOODS IMPORTERS

RTFTA DO ROSARITO, 15
P. O. Box No, 126,

15

SAO0 PATILO

AGENTS FOR THE

Magdeburg Fire Insurance Co,

Is AW Y ERS

DR. SAMPAIO FERRAZ
DR. BARROS SAMPAIO
DR. JOSE ANYSIO.

Raa do Hospicie, N. I3. Rio.

CONSULTATIONS IN ENGLISH,

Probanie Mails saillng during the naxt 5 weeks

DATE
or NAME COMPANY DESTINATION
SAILING .
FOR RUROPE & THE STATES
June 2| Bugjon Lamport & Holt New York
2| Prirope’is H, 5. D, &, Hamburg
5| Zéiguria P, 8, N. Co. Liverpool
6| At antigue * | Messageries Maritimes | Bordeaux
z3{ Cryae Royal Mail Southa.mpmn
16| Co'eridge Lamport & Holt New York
26| Ameaionas H. 8. D, G. Hamburg
za| La P.ata Messagerics Maritimes | Bordeaux
27| Danwuse Royal Mail Southampton
FOR THE RIVER PLATE AND PACIFIC
May 28| Orop:sa P. S. N. Co, Pacific Ports
30| Clyae Royal Maii River Plate
Jotes
i
OUR CABLE FROM PARA
'
Robher to May 17 to May 7 to April 26
Entries, , . . . « .. tons. 710 409 417
Average, daily . . . . do i1 32’.‘2 ag.1
Shipments . , , . .. do 744 _ 5y 542
Value of Shipments, . £ 245,600 227,000 216,800
Stock. . . ¢« . . . . . tona. 486 490 630

Bubonic pest. The two suspicious cases that lately occurred
in this city having on investigation proved to be bubonic pest, the
President of the Republic has ordered the following proclamation
to be published : —

1st. The port and city of Rio de Janeiro are hereby declared
suspect.

2nd. All vessels leaving this port for other ports of the Union
will proceed to !lha Grande for disinfection,

3rd. Shipment of goods susceptible of infection, specified in
art, 3o of the Sanitary Regulations, is hereby prohibited.

Rio de Janeiro, 21t May, 1900,

Res non verba, On the 1gth ult’ notes to the value of
1.000;000% were burned at the Custom House in accordance with
the terms of the Funding Agreement, as. also 5,000 apolices or
bonds of tuc internal gold issue of 1889 of the nominal value
of 5.000:000%.

It is intended shortly to recommence burning 2,c00:000f of
paper money every Saturday, as formely, until reaching 22,000
contos in Junc next,

Table showing the denomination, quantity and value of the
paper money in circulation on 28 February 1900

DENOMINATION NUMDER OF NOTES varve

$s00, 4 . o) 73.130.089 6.565:0448500
1fo00, « . . 15.79T+G75 I/3 TS 79119755500
2000, . , . 10,733,945 21,467 18045000
58000, G 550,55 32,252 760$00C0
108000, 197,075 61.976: 780000
208000 . .. 3.285.574 1/2 65. 71914908000
308000, - 1356532 4.065 !g6ogoco
sog000, . . 242974810 /2 x14.890:5258000
100§000, . 65 594368 ;000f0co
200%000, .. . . 213.7241300§000
5008000, e e e e e e . 2434851 121.905: 5008000
Total on 28 February 1joo. .] $9.929.169 4/z 717.7x8:2298000

» » 31 January. . . » . .| 60,204,918 5/ 725.710:8548000

»  » 31 Decembor 1899, .{ 60.365.724 5/z 733.727:1538000

» w30 Septembers o » . | 61,136,192 4/3 733+751:705§000

» » 3r August , , . o» o} 6reqr6,102 42 735.759:205F000

»oowo3r July .., ... 62.437.407 3 2 740,764, T41£0%0

» » o 3oJunc .. ... . 63.585.778 372 750.790:871f000

» » 3tMay....n. . 64.006.188 /2 7577935358000

»oono 30 April. . L . ow L L] 64.343.408 12 764.795:391F000

w » 3t March . . .» . .| Bge7794423 773.802:4335000

» » 28 February. . » o .| 65.199.260 779.653: 5638000

» » 3r Dccember 898, .| oo .0 4. ... 785.94x:758f000

» o 3r August » e e e e e e 789.364:6z4%000

From the 31st January to the 28th F ebruary 575,749 notes
of different denominations were withdrawn from circulation and
destroyed ; Deing 4.000:000% in  accordance with the terms of
the funding agreement ; 4,000:000$ on account of the loan to the
Banco da Republica ; 2:625¢ for rebate on notes called-in. and
1:000§ cxchanged for losus in accordance with the law of De-
cember 1896,

THE MESSAGE
(¥rom .1 Gaszeta de Noticias)

Let people say what they will and dub as visionaries all who
refuse to believe the Country to be on the verge of ruin, the signs
of progress during the last two years arc unmistakeable, for all that.
The main difficultics, that were regarded as insuperable, have
been overcome and the financial position made more secure than it
has been for many years.

Not only has the breathing~time granted by the funding
agreement been fully utilized, but the rise in coffee prices and in=
creasc of cereal production have simultancously improved the eco-
nomic stafms.,

There is, morcover, every prospect of the improvement being
continued as the movement for obtaining more reciprocal treatment
of coffee is already giving good results and is likely, in the near
future, to add considerably to the consumption of this product.

It is true that the foreign debt will be raised in 1901 from
thirty five to forty five million sterling should all the funding
bonds be issued and that, in this sense, deficits have again beer.
made good by borrowing.

These deficits arose from the revolution in Rio Grande, the

. revolt of the Navy and the Canudos affair, that for years swal-

lowed up the entire revenues of the Union, If deficits are ever
justifiable, they were then, when the country had not yet reco-
vered the effects of the abolition of slavery and of the speculative
fever that left so decp an impression on the National Economy.

It is, however, now quite certain that the issue of funding
bonds will not reach £ 10,000,000, as was expected, and will not
probably exceed £ 8,700,000, Against this addition to the foreign
debt must, however, be placed the bonds of the 1889 internal
gold issue redeemed to the amount of £ 2,106,000, and the paper
money uithdrawn, of which 117,000:000% will have been burned
by 1gol, representing over £ 4,000,000,

If to these be added the probable Treasury balances in London,
on the expiration of the funding term the total saving will
amount to £ 9,660,000, to be placed against the issue of £8,700,000
in funding bonds.

In the figures given ncither the saving effected by the con=
version of the internal 6 p. c. gold issue of 1868 into currency
bonds nor the exchange of £ 700,000 worth of Uruguayana bonds,
held by the Treassury, into national issues has been taken into
account.

"The fact, however, is indisputable that in reality, in place of
an increase in the sterling indcbtedness of the Country, as is

maintained by the opponents of the funding scheme, there will in -

1got e a decided and appreciable reduction |
prui—
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Imports at the Por$ of Rio de Janeiro during the month of
March 1900,

The “Boletim  da Alfandega” gives the following figures for
March.

1900 1899
Germany .. ... L 1,87,735% 1,769,9528%
Argentina, .o, L L L, 347,036F  1,090,117%
Belgium, . . . . . .. 716,865 419,116%
Chile, .. ... ... 33,394% 64,5185

United States . , . . . 1,314,051 1,548,878%
France o . . . . . . . 995,782  1,609.737%
;. DBritain & Colonies.  4,225.399%  5.643,0168
Spain, .+ ... ... 31,155% 89,559%
Maly oo o v 0L 356,192% 347,207%
Portugal, . . . . . .. 911,3060% 924,736%
Uruguay. . . . . . . . 2,168,476% 1,330,886%
Sundry . . ... ... 36,845% 52,718%

12,828,199$ 14,890,5004

Compared with the month of March last year the value of mer-
chandisc despatched at this port has decreased 2,062,300$, or 13.8,.

The most notable altcrations are those in imports from Argen-
tina. 68 oi. and (i, Britain 235 9/,,

On the other side Belgium shows an  increase of 72 ;. Italy
of 2.6/, and Uruguay of 63 -,. The very large increase in case
of Urugusy is the result of the transfer of trade from Argentina
constquent on the prohibitory quarantine regulations enforced
against that Country.

As will be seen during the month of March the shrinkage of
Argentine exports to 682,1585 was very closely balanced by the
increase of Urnguay which reached 831,590$.

Cassava and Cassareep. Consul Furniss, of Dahii, on Oc-
tubier 9, 1849, reports that after a thorough investigation he finds
that ncither the large drug slores nor the exporters have any
knowledge of the bitter root of cassava or of the cooked product
designated as cassarcep.  He adds:

All medicinal plants and roots arc exported from this district
in the crude torm, and if bitter cassava root is found, it must be
under some entirely different name, as no one seems to recognize
it under that name or the name of the product.

The following, dated October 19, 1899, has been rcceived
from Vice-Consul Krause, of Pernambuco :

‘T'he juice of the bitter cassava or mandioca root — said juice
being here culled ¢ manipucira ” — is used in this part of Drazil
only as a remedy for beri-beri, and is not boiled to make a cone
diment for food, as is the custom in the West Indian Islands and else- .
where. Mandioca is used here to make ¢ farinha,” something res-
embling white sawdust, The farinha is made by grinding the root
in the raw state and passing it through a press to extract the juice.
The juice being extracted, the mandioca is spread inside an oven to’
dry — and the farinha is ready, The juice is then placed in a
vessel to allow the flour to settle in the Dbottom, and after the
water is empticd starch is made of the flour. Mandioca is cxtensively
cultivated in this consular district, as forinha ferms the base of
the food used by the population here,

Vice-Consul Lawrence, of Santos, under date of December 20,
1899, says :

Cassava, or cassava flour, its prepared from the mandioca root,
the latter being ground in its raw state and the liquid extracted
by pressure, when the flour is slightly roasted in open iron pans,
Jt is then fitfor food and is called in Portuguese ¢ firinha
de mandioca,”

Cassarcep is the liquid extract above mentioned, and in its
raw state is poisonous. ‘The poisonnus quality it loses through
evaporation by heat, geing through this process in two ways to
make it fit for use — one, by being left in the sun in open
dishes for scveral days. When preparcd in  this manner and
properly mixed  with green  peppers (malaguetas), it makes a
satice which is known in northern South America (French Guiana
and the Amazonas territory) as “tucupy.” When prepared over
fire, it takes a dark color, Made into sauce, as above, it is similar
in taste and colour to Worcestershire sauce, and is called “tus
cupy pixuna,” Tucupy is used extensively in the northern parts
of Braal and French Guiana as a sauce, especially for fish, In

this district, mandioca is grown to produce the flour for local
consumption only ; it is not exported. I can not find any house,
forcign or native, that exports mandioca. There is one large farm
— Fazenda Boa-Vista, Comarca do Cabo, Recife, Pernambuco
— the proprietor of which may be able to give some advice as to
how cassava, or cassareep, miy be bought direct,

‘Working of German Law on Exchange Speculation.— In
compliance with a request from a San Francisco editor, an instruc-
tion was sent by the Department to Consul-General Mason,
December 13, 1899, asking for information in regard to the
working of the law to prohibit speculation in grain on ’change in
Germany, The reply, dated January 6, 1900 (copy of which has
been sent the correspondent), reads:

The statute in question was translated and fully described by
Consul Julius Muth, of Magdeburg, in a report dated August 31,
1896, which was published in CoNSULAR REPORTS No, 194 ( No-
vember, 1896), page 447. Its effect has been exactly what was
intended, to prevent grain speculation in chambers of commerce
and produce cxchanges; but it is stated that such transactions
are still carried on to some extent privately, the negotiations
taking place in counting rooms, restaurants, and on the street,
As there is no public or other definite rccord of these transac-
tions, it is impossible to give any approximate estimate of their
number or amount; but commercial men and journals generally
agree that the law, while favoring to some extent the interests of
the agrarians or agriculturists, has operated badly for Germany
by throwing discredit upon what is clsewhere recognized as a
legitimate form of trade, and thereby driving out of the country
to Antwerp, London, and Amsterdam dealings which would
otherwise take place at Bremen. Ilamburg, Berlin, Frankfort,
Mannheim, and other German cities.

New Corporations in Germany in 1899.— U, S, Consul-
General Guenther writes from Frankfort, January 20, 19c0:

In 1899, 364 new concerns were incorporated in Germany with
a nominal capital of $129,625,000. This is the largest number
and the largest nominal capitalization since the memorable year of
1872, when 479 companics were incorporated with a nominal ca-
pital of ¢351,833,000. The following tuble shows the distribution
among the various industrics :

[t
INDUSTRY, CAPITAL | INDUSTRY, CAPITAL

Mining and smelting , . . $5,600,000 | Broweries o o oy 4 0w #6,300, 00
Quarrying . ., .. . ... +000,090,| Building trade . . . , . . 9,000,005
Machinery o ., , o, , . 26,002,000 | Banking, . .., , .. .. G ,930,000
Ch TY o e e e 3,600,000 | Ratlruads o o . « o v e | 17,090,000
Electricity . . . ., , 8,:oo,ocu: Navigation . ., , ., .. 18,700,000
Toxtile industey, ., |, | .|,4oo,oool

Argentine Trade during the first quarter. So far Argentine
Statistics show no falling off in cither Jmports or Exports, on the
contrary the value of Jmports, compared with the same period in
1899, shows an increase of $ 4,870,576 and Exports of $3,148,216.
Entries of specie were also very greatly in favour of the country,
being § 2,092,918 against shipments of only § 65,771,

Trade with this Country has naturally suffercd from the diffi-
cultics created by sanitary measures, but although the value of
Exports to Brazil fell off $803.379, equivalent to nearly 47 °..
Twports from this country showed a1 positive incree of $ 74447 .
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| EXPORTS FROM THE GERMAN EMPIRE TO BRAZIL The statistics of German Exports do not give values but only
or local (Special Trade) quantities ; judging by these there has been a falling off of
house, FOR THE MONTH OF MARCI exports to this country of only 1,2 %. i
£ CER— . "
F3¢ 1arm The shrinkage of exports from France to this country amounts
\ambuco QUANTITIR% (100 KILOS) for the three mcnths January-March to 4,562,000 francs, and is
~ - . |TXC, OR DEC, . .
e as to E or}o eqnivalent to 42.6 9, and allowing for the excess of g30,000
1899 1900 francs imported in December to evade the action of the new
tariff, there still remains a net loss of over 3 1/2 million francs
. Cotton & its manufict . v v o 6 v 4 4o 1,906 7335 — 33.0 - fi 0 i o
1. In Tond S it et - : Do 268 9% | — for exports from I'r.ance to this country.
instruc- Sicvoe, Brushes ¢te. v v v v s v 0 44 .. x 14 | - 3300.0 The shrinkage is so much larger than that from any other :
) Chemicals, Points €80 « v + 4 s 2 2 o o abs 416 — 56.8 . . . ‘e
Mason, Tron & its manufact . . . . . .« o . .. 1r,020 16,050 | 4 sr.2 country excepting Argentinz, where peculiar conditions ruled, as to
to the Coment . .. . vt v e e 72,368 16,832 | 4 35.2 make it well worth investigation. It seems clear that a special
L Ma. LD 68 43¢ |+ 532 - gation ! pec
ange in Glass & Glassware. o . o v oo o o o o .| 3,333 3,465 | + 4.0 factor is at work to the prejudice of trade with France, seeing
. Timber, Wood & its manufacts . . . . . . 219 524 - 139.2 . . . .
ich has Hops. - . . D 3 oo | | 1564 that the expectation of heavy differential duties should have
Muuc'xl In"truants & sc.cnnﬁml appa-| served as a stimulant to imports
ratus. o . f e e e 1,188 783 ; 34.T b = ¢
1 Indiarubber & its manufact. . . . PP 47 33 12,7
ibed by Haberdashery. . . . . e e s 98 53 — 46.0
ust 31, Coppur, Brass & its manufact. o . . .. 158 274 + 73.4 BOOKS AND NOTICES
Clocks, watches & Jewellory. PRSP 176,37 167,14 — 5. ..
4 ( No- Leather & ils monufsc, . Ce e |3 Revista Industrial e Mercantil. Published once a month
: . incn & Linen goods. , . . - e 182 185 5.3 ~
at  was Art, works of & stationory . v 1 4L 68 62 |~ B.E by J. Nery da Fonseca, at Pernambuco.
nmerce Ogor, Wine, Splries &Rice. + . . -« w0 7,975 5:514 | — 30.8 Thisis a very useful work giving in a concrete shape infor-
actions f;’“{‘“& méxnll:f:u.l.lof e e e 2 Sﬁg 35499 - 22,3 mation regarding different States of the Union, difficult to obtain
1913, 1 " 2 L . 21 . . - .
tiations P\,rfumer; B Y + T o otherwise. The last number for February and March contains the
Street. Hatn, Straw & similar, « o o o 4 w0 o . . o 3,379 - —_ T ~ . et .
. Easthenare & Chimware T 7501000 = oz | 4 sors Budgets of four different bt‘?t?s ; the Regulations for collection of
ansac- Wool & Wooll:ngoods v v sy o ¢ « o\ « 273 242 — 1.3 the Consumo taxes; Decisions of the Treasury, and several
f their Zine & its wmanufact, o . . . .0 L4 .. 20 — - H - ticl f 3
¢ Tin & TIOWATC o v v oovie v s o m v o 26 83 + g6.2 inleresting articles of an econcmical character.
nerally Fotel Morat At the end are to be found useful tables showing the quantity
. Total Msarch 1899~ PO 46,300, .6
ests of :l:;’ml Kobrunry 18amoo + oL | sesedy Shmind T and value of imports at Pernambuco in the first quarter of 18gg.
Tmany Total January/March 28921900 . . .| 157,607,270 135,907,75] — 1.2 Entries of sugar and cotton for each crop since 1882, and theentries
1 as a at and departures from that port,
untry EXPORTS FROM FRANCE TO BRAZIL _—_—
would DURING THE 3 MONTHS JANUARY TO MARCH Report of the Misericordia Hospital, Sio Carlos do Pi-
kfort, — nhal, The affairs of this hospital seem to be prosperous like
QUANTITIES FALUE (FRANCS) everything else at Sao Carlos.
INC.OR DEC . . H o
™ vA,_:,; For ten or twelve paticnts the cost of maintenance is I:200$ per
onsul- 1899 1900 1899 1900 % month.
From the 1st November to 28th February 3o patients were
- with treated, of whom ¢ died. There were no cases of yellow fever,
Articles de Paris. . Ko 1fg9,300 100,800| 1,126,000 647,000 — 42.5
imber Cotton textiles, « o , , . ars 800 159,500 850,000 665,000 — 21.7 T
¢ Haberdashery « . . . . . 71,200 27,600| 1,047,000] 876,000(—  55.0 i i d
ear of Woollen 200ds « + + o o o] 133,900 3hr000| 1i9bs 000| 3a4000|— e The Directory c?f Directors for 1990, by Thomas Skinner,
1l ca- Butter, . e+ «eo| 242,800] 136,600[ g95.000| 340.000[—  42.8 In the preface Mr. Skinner states that, during 1899, 2,500 new men
. Skin & Lmthcr e e e s 68,000 31,800| 1,026,000 349,000 |— 65,6 N . N .
ution Wine o » . « hectolitres 41664 5,416 Gozj000| 673.000| 4 3.7 took possession as directors whilst 2,000 fell out, making the pres-
Stationery . . . . . . k9 435.800] =255,700| 441,000| 433,000 1.8 ent total of 18,000 |
Jewellery, . . . . grams 128,600 135,300 170,000 182,000 |-} 4.6 ? *
—_— Medicine «. .. K° 146.100 47 y4an 435,000 238,000) — 68.5 . . .
§ Tools . . 233,000 1554000 359,000 1864000 — 48,1 Report of the Associagio Commercial of Santos. It is un-
TTAL Earthenware &Clnn'mau 443,700 629,600 X19,000 148 000 |-} 24.3 e ’ Statisti . .
Leather & ils manufactures 13,000 7.900| 146,000 96,000|—  34.2 necessary to repeat the Statistics of the coffec movement given in
Engines & machinerye o o) 70,100 g1,390  8o,000| 12X,000|4  sI.z this report because the figures are the same as those published
00,00 Spirits & Liqueurs . . . 364 289 iz 000 52,000 |— 16.1
09,000 gcrfnmcry ol ko 35,500 24,000]  g7,000 90,000{ — 7.3 by us month by month.
toriale « . o of 3 .3 5 ] - . : : .
2ol P::gg;x;g L vsien| 5 030800 ;3;'232 ro5i000|—  aoid We desire, however, to draw attention to the accurate and |
b0,000 %;;n“z‘ hz:fc'(.:'l&& e 9,000 8,000 81,000 72,000|—  II.I excellent manner in which all the Statistics of this Associacio arc |
3 ct lead o . 0 o - - — - - : 5
Sitk goods. o . ., ... 4,400 1,000| 233,00 44,000]—  8r.x organised, and wish we could say the same of all the rest.
Furait ; 3 - .8 : vt sailh
ine Chamtenls ; i 2;2:223 ;2:,22 ;;:‘;Eg oo I/ During the past year 698 Steamers and 174 sailing vessels Qf
Dyes & paints PPN 43,100 63,000 42,000 29,000|—  30.9 different descriptions entered the port witha total of 1,040, 167
1 the Fishe v v o v v 60 oL, 22,900 7, 500! 27,000 10,000]~— 62,9 R s .
di ' Slandlcs P e s 15,500 4i200) 15,000 #y000]—  73.3 tons. Of these 333 carried the Brazilian flag; 182 were British,
) 1n ] UEG YAIN o o o 4 o 4 o o 8,900 cuo 15,000 19,000 |4 26.6 a . o . 1
216 i Cutlery « + 0 20 e, t1200 000 71000 bt I 6 134 German; 8o French; and 61 Italian,
=10 ! Sundry o v o 0w 0wt = - 563,000|  454,000|—  19.3 Departures were 876, of which 693 stcamers and 283 sailers,
ntry, < . y :
% Total Jan/Marche s o|  — —  [xoy607,000| 6,535,000/ —  42.6 The revenue colla?cted at t_he Santos (.'.‘ustoms.mnounted in 18¢g
. Do March, v 0w .. — -~ 3,915,000| 2,195,000|— 43 & to 30,546,886¢ including that in gold at its nominal (27d.) value,
liffi- Vo Icbruary ., . — x,830,000| 1,537,000|— zE:: y ‘ . . 3 £ 8968
. of Do January, o o o o — — 14,952,000 2,413,000(— 51 3 and represents a shrinkage compared with 1898 o 9,512, 963, :
0 The total official value of exports at the port of Santos was
7 % . 3
47 our Import Trade during the ist Quartsr. The figurcs 29’4’?6’999;5: or abcut € f9ﬂ,8f=<;,oci>io. In r;{thlty tlhe real value wa;
veceived so far are as follows : con‘szdcmb y over the o icial figure which ta kes no account-o
— _ duties and expenses, but is organized on the basis of local price
1906 1509 current. Of the 29.406,999% total revenue collected on exports by the
; Tne. or Do, State of S. Paulo at Santos 28,396,812 or mearly 97 o/, was
derived from the 119/, duty on coffee.
GuBrithin o o o v v v v w40 ey a0 667,433 02,480 — 6,8 9 According to the statistics organised by the secretary of the
srances .o, . . D I N T T B “ 423,06, — 42,0 Y (R q o 3 H
| Argenting, © | | Siiuin RN bkl =t % | Associagdo, cereals to the value of 26,525,169% were imported in .
¢ of U. States (2 Mus) PRI SRR 228,525 268,342 ~ 14.8 U} ;899 at this port alone,
Shipments of rubber increased during 1899 to 186,145 kilos.
Totels w v v v w0 v o4 of 3,310,438] 1,837,075 — 3B.2 % the largest shipper having been Arctz & Co, with $4,696 kilos,
lia . . .
P The aggregate shrinkage of exportsto Brazil from these four
leading countries is € 517,657, cquivalent to 28,21 of last For LIVER and GASTRIC complaints the KNEIPP CURE
year'’s, {s THE BEST.
This will probnbly rcpresent very closely. the shrinkage for InstiTuro Knxivr Curvello Sta. Therezs.
other countrics for which no statistics are obtainable, . —
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General Flews

— Discussing the question as to whether our officers are
relly = asses 7 or only scem so the classy and respectable Ryr
422 comes 1o the conclusion that they are “not really stupid but
enly do stupid things”, whicl, to our humble judgment, scems to
be but six of one to half a dozen of theother. A cotrespondent of a
local contemporary pays quite an unexpected compliment to our
superior judgment, complaining that we came to conclusions three
months ago thatothers are only now just reading ! Anyvhow we are
in geed company and so long as tha Economist, Statist and Spec=
foter follow our lead, we dont mind leaving, Spors/ & Dastime,
Zind "Cn and such like to our contemporary .

— Mr. B, .\, Daker has been appointed Drazilian Vice
Consul at Bristol and Mr Jehn Grouchon as Consular agent  at
Southampton.

— The saving of 310,000 in last vear’s estimates for the
“linistry of oreign Affairs will be supplemented this vear by a
further reduction of 80,0008 gold, cquivalent to 300,000$ currency.

— Commercial treaties with Brazil are now the fashion,

Not only France and Italy but the United States and Argen=-
tina are suitors for cur coy custom. With such a lot of charmers,
Govermment must fuel somewhat embarassed which to prefer, and
would, in our opinion, do well to stick to our traditional policy
of cqual treatment for evervone and no cntangling engagements,

— W observe that our American Contemporary is on the war
path again claiming preferential treatment for American products,
and recommends Uncle Sam to clap a stiff import duty on coffee

to bring Brzilians to their senses ! Alas ! what has become of
our contemporary’s principles, when it thus throws free trade to the
winds? Patriotism before principle, anyday, seems to be its motto,
or, perhaps, profit !

Again. we  cnquire, on what possible grounds can the
United  States claim  preferential  treatment from  Brazil that
do not cqually apply to  Great Britain? 1f the United States
lets in Brazilinn coffee free, it is because it suits them do so and
not out of any particular affection for Brazil,and, even if it were
so. does not Great Dritain do ditto for everything else imported
from Brazil 7 Any favor granted to United States’ products would
certainly be claimed by Great Britain and probably by other coun-
trivs @ so, to aveid trouble, we had Dbetter grant none to any at all.
H the United States Government like to put a duty on coffee, let
them try it ! It will hurt consumers a good deal more than us. But
with the cection fur President coming on ard the price of coffee
likely to go up, they may be trusted not to do anything so risky.

As regards the reported tarifl concessions to Italy in exchange
for a reduction of duties on coffee in that country, the gratuitous
assumption on which the R0 Neww founds its arguments, we may
remark that there is not a word of truth in the statement and that
Government could mot, even if it wished, make any concession
of the kind.  What has been aimed at and insisted on from the
first is that dutics on coffee should be reduced te a maximum of
1co francs per 100 kilos, still cquivalent to 114 % of its market
value, under penalty of a differential and practically prohibitive
duty on the products of those countries that refuse. Such was the
pesition taken up from the first and still maintained unaltered.

— Electric Enterprise scems to be paying well, especially in
the small towns of the interior. A few days ago we referred to the
dividends distributed by the 5ao Carlos and other Electric lighting
concerns, and now notice the balance sheet of the Emipreza Forga
# Laz of Ribeirio Preto that shows a profit of 24:590% during the
past year with a capital expenditure of only 304:151¢, Tt is to be
regretted that here. as clsewhere, enterprises of this character are so
veglected by Tnglish Capital.

— A Company has heen floated at Brussels with the capital of
one million francs to acquire and work the fazenda of Bananal
and’others in the neighbourhood of Ouro Preto. The Company which
will be know.. as © Bananal” has been authorized to commence
operations in the Republic,

— The Yerba Mate Tea Company write to us asking for the
rectification ol the statement in a former number giving New York
as the lucation of the Company whereas it should have been Phile
adelphia, The Company has hranch offices at Baltimore, New
York and other cities of the United States, and is said to have

made a very good start., In the interesting pamphlet issued by
the Company, the many virtues of Herva Mate are sct forth and
endorsed by the highest scientific opinion, but the best of all en~
dorsements is experience.

No one who has travelled in the Southern part of this continent
can question the invaluable qualities of this beverage, that « checrs
but does not inebriate .,

With a suck at his smuse at davbreak and another for lunch
the gawcho will keep in the saddle from edrly morn 'til dewy eve,
whilst as an antidote to intoxication there is nothing like it, not
cven the innoculation we referred to in our last number. Jmbibed
through a éomii//a and served by a pretty Chilena or Argentina
who gives a preliminary suck and leaves the taste of her pretty
lips behind, there’s nothing like smafe as an aid to conversation
and love making. Totake it in a cup like ordinary tea spoils and
vulgarises it, To be appreciated maefe must be sucked South
American fashion through a bombilla.

— KIMBERLEY, LADYSMITH, MAFEKING ! Howsoever de-
ficient our officers’ training may be there can be no question as
to one thing, that the race has lost none of the old character-
istics of tenacity and cndurance that have made Fngland great in
the past and will, so long as they last, keep her great still { No-
thing finer than the resistance of these three garrisons has been
recorded in our not uneventful history, and the names of Kimb-
erley, Ladysmith and Mafeking will go down to posterity classed
with Delhi, Lucknow and a thousand other heroic deeds that give
nobility to war and lustre to our name. To know how to possess
one’s soul in patience, to wait for vears and work unceasingly for
remote results, that is our great sccret of success in the past, and
best hope for the future. So long as our men are, without distinction
of the right kind ; so long as character be the Englishman’s dis-
tinguishing feature and the determination not to be beaten the
characteristic of the race, they may safely be trusted to rectify the
details of defective training or discipline that experience points out,

It is such men as Baden Powell to whom the Lnglish people
owe their greatness — to that *¢ infinitc capacity of taking pains” that
is said to be the test of true genius without which nothing worth do-
ing is effected in this world.

— We have received from the author Mr. Tobias Rios, one
of the compositors of the Fornal do Commercis, a very interesting
design rcpresenting the handsome fagade of the National Print—
ing Office executed entirely with type metal ( rule and ornaments ).

The work is really wonderful and shows what can be done
with cven hard rigid metal with pains and trouble, Mr. Tobias is
the Baden Powecll of typographers.

SA0 PAULO

~ The Diario Official of Sao Paulo, under date of 6th instant,
contains an claborate commentary on the contents of the tabulated
returns acompanying the report of the Inspector General of Railways
& Navigation to the Minister of Agriculture on the work of his
department during the past year, written by the State Government's
Assistant Engineer, Dr. Clodomiro Pereira da Silva, and having
special reference to returns nos. 1 and 4.

During the period between 1856 and 1898 there were 6o
concessions in force, the railways corresponding to which have
nearly all been constructed. As to the greatest number of cone
cessions applied for and granted in any one year, the return shows
1896 with the top score of 7 ; after which come 1890, 1888, and 188o,
with 5 each; 1873 and 1883 with 4 each, and 1889 and 1891 with
3 each.,

On the other hand the extent of new lines opened to traffic
shows no apparent relation to the years which were most fruitful of
concessions ; and one curious result of the return is to demonstrate
that the period of greatest Commercial activity i. ¢, 1892 to 1897 —
was the one of least Railway devclopment,

Return no. 3 contains the specification of the capital of
the various Companies ; and here Dr. Clodomiro complains strongly
of the incompleteness and misleading character of the information
given, '

He calls for immediate and stringent legislation in the dircce
tion of forcing the Companies to remodel their accounts so as to
show a true statement of the actual cost of construction, and of real
cxtensions and improvements, admitting only such items as pros
perly belong to capital account; thas providing the only truc busis
for the caleulation of profits,
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The principal Paulista lines, such as the Sao Paulo, Pau-
lista, Mogyana, and Sorocabana & Jtuana comparics, arc bound by
the terms of their concessions, to make a proportional reduction
in their tariffs directly their profits exceed the rate of 12¢; per annum,
In this connection Dr. Clodomiro roundly taxes the Companies
above named — excepting the Sio Paulo Railway, whose capital,
as he justly says,under the English Linited Companies acts is fixed
and unalterable — with evading compliance with this clause of their
agreements, fictitiously increasing their capital by all kinds of illegal
devices, and so making the contemplated reduction in tariffs a
mere “will ¢ the wisp”, which the innocent public runs after for
ever, but never succeeds in overtaking !

What aswer the Companies concerned will see fit to make
to this charge remains to be seen ; but that some reply is necessary
is evident, not only in view of the authoritative aspect imparted to
it by its publication in the Diario Official, but also because of the
widespread belief existing among the public that the charge is well
founded, Dr. Clodomiro’s remarks in reference to the Sorocabana
Coy in this connection are particularly severe and telling,

In passing on to consider the question of the profits in
excess of the stipulated 12%, and the corresponding reductions
which ought to take place in the tariff, Dr. Clodomire allows his
feclings to run away with him ; and he indulges in an indiscrim-
inate diatribc against the four Companies before mentioned,
which be brackets together, in spite of the extremely important
difference which, as he himself points out, exists between the
English Company and the others in regard to the assessment of
capital, “While raking in enormous gains”, he says, “they impose
on the public, tariffs of pitiless rigor, whose severity is carried
beyond the limits of the law”.

“Not one of the Great Companies”, he continues “in spite
of the splendid profits thcy were realizing, ever once thought of
making any reduction in their tariffs.”

Surely Dr. Clodomiro’s patriotism must have obscured his
judgment in this matter. It cannot possibly be news to him in
his official position that the English Company’s net revenue having
on different occasions risen above the prescribed 12%, they made
spontaneously, in due fulfiment of their contracts.

In June 1888 a general reduction == 7% on the then existing
tariff,

In Oct 1889 a general reduction = 10% on the then existing
tariff.

In Jan 1890 a reduction in freight of Coffee and other products
= 20% on the then existing tariff.

In April 1890 a reduction in passages & freights on articles
not included in above = 20%; on the then existing tariffs.

It should not be forgotten, either, that the tariff in force on the
530 Paulo Railway is now, and at all times, 40% lower than the
cheapest rates charged by any of the national lines.

If we reject as absurd the hypothesis that Dr. Clodomiro -

wilfully ignored the above facts, easily proved in his report, we
are driven to the conclusion that he has neglected to equip
himself with the knowledge necessary for the fair and equitable
performance of the task he has undertaken. He complains with
great effect of the insufficiency of the tables of information furnished
by certain of the Railway Companies regarding their capital ac=
counts ; but there are important deficiencies in his own statement 5
and their effect is, of course, to greatly damage his case as against
the Companies, and weaken the effect of his whole report, in spite
of the unmeasured abuse by which he seeks to add force to it,

In winding up his exposition Dr, Clodomiro states that he
is proceeding to the further study of this subject; and, while all
must applaud his zeal for the public interest, it is to be hoped that
he will not find that sentiment incompatible with a resolution to
approach the matter in a spirit of impartiality, and with more
evidence of an intention to be just to all concerned, than is per-
ceptible in his remarks above commented upon.

A new paper appeared in Sfio Paulo on the 13th instant, It
is called the “Paulista”, and its political programme is “to scourge
the madme.. of the present situation, the torrent of pharisees now
carrying the country to Calvary”. The Commicrcio de Sio Paule
welcomes the “new paladin”, whose ideas, it avers, are on a footing
of perfect equality with its own, Here is an item of news to start
the new paper with — for no one till riow was aware that the “Com.
mercio” Zad any ideas | o

N

— At a meeting of the shareholders of the newly formed Italian
Commercial Bank (Bauco ComumercioIfaliano) Messts. José Puglisi,
Mariano Gatti, Francisco Matarazzo, Emydio Falchi and Egydio
Pinotti Gamba were elected directors. The necessary deposit of
200 contos, or 10% of its capital has heen made in the National
Treasury, and it was resolved that the Bank, which will have agen-
cies in the principal cities of the interior, and in the neighbouring
States, — its head office in S3o Paulo — should be opened for busi-
ness on the Ist of August next.

— On land belonging to Sr. Jofio Machado de Campos in the
municipality of Limeira a root of mandioca has been gathered
whose weight is 19 1bs.

— The Fazenda Dumont Company has constructed in its own
shops in Ribeirdo Preto, a passenger carriage for use on its new
line. The vehicle, the timber for which has been obtained from
the neighbourhood, has 22 seats panelled with plaited straw,
and varnished ; coloured glass decorations in the upper parts
adorn the windows, and it is quite an elegant affair, The
cost of its construction was Toooooco. It is asserted that a car-
riage equal to it could not have been imported from the United
States for less than half. Here then is a fair margin in favour of
native industry.

— 5. Paulo has now a city messenger service for the delivery
of letters and parcels. This, if well worked, will supply a long
felt want. The office is in the Trawessa do Commercio (late Becco
do Inferno) n, 8 A.

— Some strictly anonymous Anglophobe, who says he is a
Dutchman, has been amusing himself lately by publishing in
“English” heavily laboured sarcasms in the S. Paulo afternoon
papers, on the subject of the Transvaal war, His latest effort is
a “dreich” and dreary parody on the ‘“‘progressional” of Rudyard
Kipling, whom, in his sparkling way he calls “Mudyard Pipling”.
Our own poet has tried to explain the Paulista Englishmens’ point
of view to him, in the following verses:

Hide not thy face, my “Hollandez"”,
No Englishman desires to flout you,

Nor fears your frown, nor courts your praise,
Nor cares one sorry ‘damn’ about you,

T'he Briton gives no love unasked:

The friends he numbers, staunch, though few, are;
He scorns the gibes of all such masked,

Stim, skulking, vagabonds as you are !

If weeping o’er the burghers” woes,
1t soothe you to write verses «—go it !
In boerish doggrel curso their foes, ~—
O boerish dog — or boerish poet !

Sing hey ! the Boer and Liberty,

‘The gentle gjambok and the nigger,

The Red Cross marksman “‘saiping free”,
The White Flag — and the mauser trigger !

Sing the Boers® friends who talk so much,
Whose deeds and words are scarcely level @
Then sing the rest in Double Dutch,

And take your verses to — the Devil ! *

* The printers’ devil of coursea

Nore, Lip. B. R, Not to hurt the feeling of our esteemed
correspondent we publish the foregoing verses werdatim, but beg
that the next time he perpetrate poetry he will try to tone down
his adjectives, as abuse, even of Boers, is no argument.

The Electric Bond Co. (Light and Power), here, have es-
tablished an excellent rule, by which the occupants of the three
front benches in their cars are not allowed to smoke. The pu-
blic has shewn alacrity in conforming to this regulation, which
the newspapers not only approve, but suggest the application of to
the bonds of the Cia. Viagdo also. It is to be hoped that the prohi-
bition in question is to be extended to the loathsome and disgusting
practice of spitting on the floors of those vehicles, and that the
police will be instructed to deal promptly with any who may claim
a right to ignore it.

— In Campinas a municipal committce of agriculture is about
to be formed consisting of three planters, whose dutics will be ;

To repost to the Government of the State everything of interest
regarding agriculture in the municipality ; to collect information
for the assistance of the district inspector of agriculture, and his
guidance in estimating the probable crop ; to summon, and preside
at meetings of the planters of the locality, with the same object ;
and to indent on the government for sceds and ¢ slips " for trans-
planting, where such are required.,

e ey

.
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— The Dircctors of the Mogyana Company have decided that,
on and after the 1st of June next, coffee in berry shall be put on an
equal footing as to freight, with cleancd cofice.

— The 5. Central associaticn for promoting the
<comsumption of our cottee anrcad, has sent samples of coffee to Japan
“ through diplomatic channels ”. The same Association has offered
a number of tins of cotfee to the British ¢ War Oftice 7, through
Ar. Lupton 1. M. Vice-Consul in this city.

This idea of turning the lordly diplomatic service into an
advertising agency appears an excellent one, and, if successful, will
doubtless be universally adopted. 1, O. will be astounded to find
itself of some pratical use, at last ; and foreign newspapers will
contain such paragraphs as the following : ** H, B. M’s Ambas-
“ sador called on the Minister for Forcign Affairs to-day, and left
‘ samples of washing seap, hair dye, and 0Old Scotch Whiskey. His
 Ixceliency stated that he could confidently recommend these
“ articles of British manufacture, as being of superior quality ; and
“ expressed a hope that he might be favoured, with a trial order.
“ The soap in question, he added, would not wash clothes — or
¢ reputations.,

Paulo

H. E. Hime.
14, RUA DA CANDELARIA

Cable Address: HAROLD

. RI0O DE JANEIRO.

Caixa do Correio 231, Telephone 14

JManey and Share Iarhet

QUOTATIONS DURING THE WAFEE, ENPDING MAY I8 {600
WERE AS FOLLOWS:

(COMPILED, BY PHRMISSION, FROM THS FIGURUS GIVEN DAILY 1N THE JORNAL
DO COMMERCIO)

MAXIMUM AND MiNIMUM
BANK COUNTER DRAWING RATES

Aay 90 d/s SIGHT
7 London ‘ Paris Hamb, Italy | Portugal | K.-York
Saturday — . . . 12 8 34 7:‘3‘ 1405 ; 1.07-; 448 59.;
1.410 1172 475 5,983
R ARRPRE (N RINRR: - R A (i
sty —nl 5 ) i BROEN 4 3%
R (R 5 I ) N B
miy ol 3L L8 L s
pany . nf] § 3| 00 el el som
Average. . . . 1900 8 i, 1 123) 1,300 M;.; 401 5.015
do. ", .. . . 1399 T, 1,248 1.544 1.130 507 Ga379
OFFICIAL RATES
May T '

90 d/s SIGHT

London | Turis |Huwmh. | Londen | Pacis | Namb. Haly (X-York

Saturday  — . . 1218 13/59] 1.084] 1,400{8 2 g | 1.439] 1.405} 1,070 5,002
Monday = o o 1418 33/, 0 11351 1,400(8 sy | 1.139| 1.406] 1.007| 5.002
Tuesdny  — , . 45/8 1/, | 1.122| 1.385(8 ‘8/,,1 1,120] 1.300| 1.067 H.837
Wednesday — . . 163 1/, | 1.122] 1.385]8 13730 1.126| 1.300] 1.067| 5,537
Thursday — . . 17{8 19/4,] 1.110| 1,370(8 8/va| 1414 1.375) 1,0:5] 5,773
Friday = o o 18[B 31/,5) 1.008] 1.955|8 31/5,( 1.401) 1,330] 1.043] 5.714

Avernge . . o , 1000 |8 48/0,] 1,120] 1,343]8 a4 4.424] 1,838] 1,005| 5,825
doe o, L 1809 |7 zg,| L243] 4.535)% 7an| 10247( 4 630] 4,185 0.407

C. ARNOLIX
F. HARVEY.

Rua da Quitanda, 94
Telenphone 199
Cable address: ARNOLD. RIO.

Monday, May 14. All the banks posted 8 3/3d as their 90 dfs
counter drawing which the London & River Plate afterwards to
&7 15d.

The market opened with bank paper quoted at 8 1332d.. and
private at 8 15 32d. Soon after the London & River Plate raised its
drawing rate to 8 7 16d, the other hanks following suit.

Tuesday, May 5. The German and French Banks posted 8 3,/8d
as their 90d s counter drawing rate.

The warket opened dull with the Banks deawinrg ot & 7716d and
buying at 8 L2d. Al about 2 p. m., the London & River Plate ta-
king Uie lead. the Banks with exception of the London & Brazi-
lian, raised their dvawing rate to 8 15/32d. hut, no eover heing ob-
tainahle, Bank rates receded 4o 8 7/16d again.

The market closed wilh bank paper quoted at 8 7/16d nnd 8 15/32
and private at 8 172d to 8 1732d.

Wednesday May 16. The Ranks posted 8 7 {6 s 0
drawing rate, which they aftewards raised to 8 1,2d.

The markel opened firm with bank paper quoted at 8 15,32d
and private at 8 1 2d 10 817 32d. Soon after rates rose to & 17/32d
and 819 52 respectively, but weukened a litlie again, when spe-
culators sought cover,

Thursday. May 17. All the Banks posted X 1,2d a= 90d‘s eoun~
ter drawing rate, except the Jondon & Raver Plate which pusted
R 0/16 and which. nccompanied by the Irench and German raiszed
it to 8 5 &, the vther Banks raistung their rates w8 O 164

The market opened wilh Banks drawing at 8 9.16d. and buying
at 8 W32d.. rates alterwards rising to 8 2{/32d, bank, private being
quoled at 8 11:16d. These rales were firm until about 2 p. m. when
they fell tn 8 58d. for hank and 8 21/32d. 1o 8 L/46d. lor privite
paper.

Friday. May 48. The London & River Plate Bank allernately
posted Lhree different 90 d/s connler drawing rales hebween X 11-48d.
and 8 38d.. Lhe French iwo, 8 5/8d. and #721 324, The London &
Braziltan, The Brilish nnd tGiorman also two 8 5/3d. und 11, 15d.
The variations in rales produced a1 considerahle inovement,

The markel opened wilh hank paper quoled at 8 3,4 und private
al & 13 164, falling soom after to 8 5781, and 8 11 Lid respeetively,
the markel closing with Lhe Banks drawing freely ‘al 8 11,164 and
private paper quoted at 8 24 32d, to 8 3,4d.

Saturday, May 19. The English Banks posted 8 11/16d as ¢
counter drawing rale and the IFrench aml German ¥ '5°8d, which
aflerwards heeame gencral.

The markel opened undecided with the Banks drawing at 8 11/16d
and buying al 8 23,32 d. Rales soon after roce v 8 23 32d, private
paper being quoted at 8 3 4d. After some oseillation (he market
Jinally elosed with bank paper quoled at 8 581 and 8 24324 und
private at 8 11 16d for forwnrd delivery, .

s eonnter

Extremes during the week ending May 18 were 8§3/8—83'4 d.
for 90 dfs Bank paper and 8 13/32 — §13/16°d. for private,

The average Bank-counter 90 d/s drawing rate for the week
comes out at 8 35/64 the corresponding sight rate being 8 31/64 same
as the average sight rate of the Camara Syndical,

‘The average depreciation for the week caleulated on the basis of
the Banks' sight rate is 68,579 and the premium on gold 218.23 9
against 69 21 and 224,81 last week. At these rates:

1£,....,... was worth 233287 against 283872 last week
{ shilling . - . . . " B4 ", 1sded
{penny...... ” $118 " $120 » "
{ Frane, . .... . 13424 " ist47 "
{ Mark o o . o . - 18388, ds¢7 )
i U. 8, Dollar . . ” HE826 58047 o
1 208000 coin . . ”" 633646 ,, 045962 "

FOREIGN RXOHANGER ON LONDON AND PREMIUM 0N GOLD

Parls Berlin  Genoa Lisbon Madrid
% % %
AMay I2 4, & 2828 —_ 6,30 - 23,85
“ 14 . 25.18 14 — 6.33 -~ 28,35
” 15 25,18 30,30 1% 6.50 —_ —
" 16 o a5.17 % —_ 6.52 - 27.50
" 17 . — -_ 6.40 43 az.o§
" 18 - - 6,40 42 % 27,12
DIRCOUNT RATHS
Bank
of Englund Opoen market
APril X0 4 v v s e s s e 0 v e e s 4% 4% Y%
" 26 8 0 i e e e, 4 % 44 %
May 10 6w v b b b s e s 4 % 4% 9
” 17 ¢ s s e s o s b s 0 a6 a u +% 34 Y%

Comparative quotations of Bragiliun Bunds In London, as par
telograms received by the Banco dn Republica,
From Messrs, N, M, Rothschild & Sons,
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DRINE FRANZISKANER BRAU and PILSENER, the
bast in Rio.

May 17 May 40 May 5 April 30

18794 % p.c. 63 % 64 % 64 % 63 %
1838 4 % » G4 64 ‘2 64 63
1889 4 " 65 64 64 % 63 4
1895 5 ” 2% 73 73 T2
Funding 5p.c. 87 4 87 88 87
West Minas 3 p.c. 69 68 4 69 % 68
From the London & County Banking. Co. May 48
Buyer Seller
1879, . . . ... .. e e 64 14 oy G % 9%
1888, L . L L e e e e e 65 4 [
1389, . . oo e e 65 66
185G, ... L. c e e e 34 By
Funding. . . . .. e e e e 83 88 1

THE SCARCITY OF MONEY

In cousequence of the action of the joint-stock banks, the market
is still under the necessity of borrowing from the Baak of England.
1ad the joint-stock banks beer willing to lend their increased
halances, the market wounld early in the week bave redeemed its debt
to the Bank, and the 5 per cent. rate for advances would have
disappeared. The market indebtedness to the Bank of England at
the present time for lowns is, however, very small. Ou Saturday last
threc-fourths of the fairly large amount due was paid off. On
Monday a moderate amoun: was renewed. and a litile {resh money
was borrowed. On Taesday and Wednesday small amounts were
repewed. On Thursday the market borrowel a little more than fell
due, and to-day the sum «due was repaid. The indebledness of the
market to the Bank for loans does not exceed £750.00. and is pro-
bably less. On the other hand. bankers’ balances with the Bank of
England have increated nearly £2,500,000 compared with the previous
week. The indisposition of the banks to lend fresh money was appa-
rently caused by their desire 1o prepare for next week’s loan instal-
ment, and to mainfain the remunerative rates at which they ave
employing their money. Had an additional €2.000.000 been lent to
the mavket it would have brought down the rale for the wlole of
their balances, They appreciated, however, that the addition to
their balances was temporary. ana that the payment of the instal~
ment on the Lyan next week will take €3,000,00) from their resources.,
Statist 28 April.

COMPARATIVE VALUE OF COFFEE SHIPPED IN 1899
AND 1803

WREK BNDING MAY 18 CROP TO MAY 18

N. of bags Value N. of bags Value

1899 | 1900 | 1889 | {900 | 4898/9 |1800/900! 4808/9 | 1899,900

£ 2 £ [
Rio . .| 54,2001 63.157| 83,414,120,731| 2,871,576{3,075.817| 4,456,140] 5,013,757
Santos. 41,731‘ 24,3%4] 63,152( 45,413| 5,151,135)5,407,540| 8,397,753) 3,400,843

Total,) 95,931] §7,511149,575/169,144| 8,023,1118,483,157|12,539,923}13,415,610

THE BRAZILIAN REVIEW
Saturday May 21, 1900,

Ninety days rate on London opeped on Monday 14th at 8 13/32
and closed this evening steady at. 8 24/32.

The upwards tendency is now unmistakeable and as usual
rumour is husy endeavouring to explain a perfectly natural pheno-
menon by extraordinary ceuses. The Minister of Tinance i8 again
brought in and suspected  f working the market by drawing against
the guarantee fuud in London., Although it happens not to be the
case there would be nothing to object to if it were, ag it is precisely
for the purpose of supplementing the supply in a short market or
checking it when excessive that the “‘guavantee” and “vedemption’
funds were invented.

In the real factors of the situation there is no alteration. Imports
are on the one hand, as we show, particularly small, 28.2 % less than
for the first quarter of 1899, and coffee entries, on the other, smaller
than ever. Selling ahead of coffee has this year been very restricted,
as algo, consequently, has heen that of exchange. The vegular jobhers
have of course sold all they could in anticipation of the rise, hut
unless assisted by shippers their operations cannot alone amount Lo
much or produce more than temporary oscillations, Last year it was
different, Before this timo an immense speculntion had been started
and the coffeo market was oversold to a tremendous oxtent. Covering
operations were, consequently, on u gicantic scale. and it was also
these tha, ant exchange booming up from 6 3/4 to 8 d, in April and
May hefore now eoffee had commenced to como in at all. This year it is
all different. The coffee mavket is disorganised, nobody venturing to
sell bub boing equally afraid to buy on a large acale. ~ Plantors, we
underatand, helieve in w rise, ‘and ave keeping coftse back, whilst
ﬂhipP)era are divided into two camps,

nper money continues to ba burned 1.000:0005 every waek ; this
will shortly be raised to 2 000:0005, On the other hinnd monay,instead
of leaving, is beginning to flow "back to this mavket, the -returns
for the last 4 montha hoing as follows ;=

Reeoived Bemitted

. confos contos
January. . ..., L., e 702 8.295
February. . . ., .. ... .. 373 8.910
March . ... . C e e e e 1.400 1.042
April. . v L L Lo 1.614 523

3.789 18.770

The big drain to Pard & Manaos that accounts for the greater
part of the money remitted in the first three months has stopped
entiraly, receipts from that direction having been 60:934% as against
only 6:0403 remitted in April. Money may be expected to come hack
for some months to come and, unless counteracted by proportionate
burning, make the mirket easier.

Entries of rubbor at Pars. as can be seen from our cable on
page 321 keep up better than was to be expected, furnishing bills 2t the
rate of over £ 809,020 per month, which, in spite of the very large
imports, probably exceeds requirements and, anyhow, keeps Para from
taking here,

The value of eoflee shipped during the past weck was £ 169,444
as against £ 116,864 for the previous week and £ 149,576 for the cor-
responding week last year. Up to 18th inst the total value of coffee
shipped since 15t January at Rio and Santos was £ 4,366,648 as against
£ 4,202,900 for the same period last year,

Declared sales at Rio & Santos during the week amounted to only
68,000 bags against 109,000 for the corresponding week last year.

FROM OUR CORRESPONDENT. .
Pernambuco, 9th May 1900,

Exchang~: opene Lon 30th April at 89/32d, went to 8384 and
closed weak nt 1/32d loss i on {st opened 8 5/16d improved 1/32d and
closed-at 8 5,164, which rate ruled on 2nd ; from 4th i 8th the
rate fluckuated daily hetween § 5/16d and 8 3®d, this morning i npen.
ed at 83/8d and on Rio advices advanced to 8 7/16:4 but very Liftle
has heen done. At close rale seems less firm and Banks ask for paper
at 8 1/2d but dont find any.

BUSINESS DONE ON THE S. PAULO STOCK EXCHANGE
FOR THE WEEK ENDING May 18 1900

Desorlption Sales Lowest Highest

GOVERNMENT B8ECURITIES

Camara de Santos cautelas. . 200 823500 833000
BANKS
Commercio. . . . .. ..., 22 3303000 3803000

S, Paulo, « . . .., ... . 50 1538000 1533000

RAILWAYS & TRAMWAYS

Paulista o o o . o0 v W, .. 2.180 2415000 2503000
Mogsana. . . .. . . ... 193 2198000 2508000
do (0%) .« awni. . 673 613500 633000

MISCELLANEQUS
Lacerda. . . . e ..o 1.030 63000 63000
Tolephonica’. - - . . . e 103 1003000 1003000

MORTG\AGE DBONIS
Credito Real (8 %) o - . .+ . . 360 785000 793000-
do (6 %) v v v uvns 150 653500 658500-

The total business done on the S, Paulo Stock Exchange
amounted to R, 712:4705000 distributed as follows:

Government Sccarities . , ., , . o . 16:5508000
Banks . . . . . .. 4 000 e, 16:0105000
Railways & Tramways . ., . .. (24° 9453000
Miscellancous . . + « v v v 4 . & & 16: 0005000
Mortgage Bonds. « o v ¢ o 4 + 4 . 38:6743000

Total o v v v o s 712:2793000

LATEST QUOTATIONS -
Tuxspay Mornine, May 22, 1900

Rio de Janeiro 90 d/s Bank rate on London,

opening rate, May 22. , « v v . 4 . o 8 11/16 d.
No, 7 New York type of coffes. Spot closing

price, on May 21 per 10 kilos . . . , . 83400
No. 7 ditto ditto ditto. Spot closing price

at New York, on May 2{ per tb . , ., cents 7 0/16 ¢
No. 7 New York type of coftse May

options prics ditto ditto ditte . . . . . n 6.60 ¢
1879 4 per cent. External bonds, at London  May 21, g§ %

1888 4 1/2 per cent oxternal bonds, , . , " 5
4889 4 per cent ditto ditto, « « o s ¢ 4+ o " 65 %
4805 5 per cont ditto dittos « « 4 v v 4 4 o " T
Funding, ¢« o v 0 o v v v o s an v e " 88
W, MINas ¢ s « o v s 0o s s vwnnnss ' 69
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4 CLOSING QUOTATIONS OF BRAZILIAN STOCKS AND BUSINESS DONE ONEiggARﬁI_[gEDE JANEIRO STOCK
! SHARES ON THE LONDON STOCK EXCHANGE )
1‘ DURING THE WEEK ENDING MAY 18th, 1900
; ieris Ava, 1600| PREVIOUS wrnx cLOSING i
; DESCRIPTION i DESCRIPTION Sales Highest | Lowest T‘”S. Lost |Date of
Mia. Max. | Min. | Max, week last
€overnment Securifles
| GOVERNMENT Si-
' Goldloan 4879 4 % 9% « . .+ . <1 64 66 81 66 CORITIES
kY > 1883 4 Y % o o W . | 63 65 63 60 Apolices Geraes 5 %
. M% e o ooa . i} 5 5 g S
h SR e | & o 6 Gurrency. o s+ 031 9075000 8918000 9028000| 8933000|May 4t
> 18398 T 9 L. ... 63 64 63 64 Y. e 1 90 3025 et et
West of Minas Railway 5 % . . - 67 1% 65 % 67 68 14 Do do (fractions)s 34 2/‘3 8702000 8[_‘:03000 5(_;0.;000 210.3 9 » A1
» » 48935 9% ) o T 72 74 Do do {cautellns).| 120:3003| 860g000| 8503003| 860F000| 8303000 » 1f
New Fundingz Bonds 1898 5 9, , o 8 83 86 88 In_terau/\l L(:’)an 1{?‘.}5
3. b 50 . .. . 2 5 urrency
Stato of 3. Faule 5% . 20 o 0 9 (benror) - n oy 217) $903000{ $803000| 8003000] s812000( » 41
Internal L.oan 1897
Corporation Bonds %, Currency .
{ ' arer) . . . . . 46;1.02030001 1.0103000(1.0203000{1.0103000] » 40
i City of Rio de Janeiro £ % . . . o« .+ .| o3 70 67 69 Rg},"ﬁ\}fﬁ;ﬁzibﬂwom 020000, 1.0104 ¢ ¥ 1
. City of Santos 6 %e + o o o v 0 v o v v a el 93 96 93 9 (bearer) . , . o . 82 16130001 1623000] 1633000 4623000 » 9
Rio Municipal Loan . _
Railways {order). . .« .« . 284] 1675000) 1658000 1672000 1643000 » 7
Rio de Janeiro State, o N _ ..
Alagdas Limited o o v o0 o v v vu vl 54 6 14 5% 6 14 Loan, .. .. .. 22] 4153000 4158000| 4158000 1730000 » @ )
5 5 % Debenture Stock . « o o .+ | 353 7 5% 57
Bzhia e S, Irancisco Limited. . . . + . . . 94 10 Y% 914 10 14 Banks
» Timb6 braneh « . . ] 5 3 ap 51 5 3 .
Brazil Great Southern 7 % Cum: DPref . . . 13 19 19 1 3 Republiea . . ., . 738 1933000| 1922000] 123000 1922000} May 41
» 6 % Perm, Deb.Stock! 45 47 45 47 Commercio fully paid 101 20120007 2015000 2015000 2025000( » 41
Central Bahia Limited o « . . o« . o oo J] 45 46 43 45 do 40 9 . 100 738010 758900 732000
> 6 % Debenture Stock.] < Q3 81 83 tural & Hypotheca~ )
: » 5 Y% » 4 59 61 58 G0 rio (ist serie)..... 90} 2653000| 263g000) 2532000 2568000! May 4
: Conde d'lBu Limited. o . . o . . v e e v e of 4 6 15 G G 14 Rural & Hypotheca-|
b D. Thereza Christina Limited, Pref 7% . o[ 3y 3y 3y 3 rio (2nd ‘serie} . , 5| 1303000{ 1342000| 1308000 13030001 yprit 28 '
o Gt. Western of Brazil, Limitede o o v 4 o N 9 3 9 Nagional .. ., ., 50| 1903000 14030U0, 1905000 103800 May 1 ‘
i > » , Perm: Deb. Stock ./ g2 94 92 94 Lavoura& Commer-
y » - Ext E N 1 86 8% 8 [ . 400 1178000) 1153000) 5173000, 4133000, » 4 !
i Leopoldina Limited. . .« v . ..o v o -l 4 [ 414 4 35 Depositos & Des- .
» 4 % Debenture Stock, red| 83 i¢ | 84 1 | 83 i 85 is contos. « s » . . 40| 803000 80£000! 803000 » 1
Minas & Rio Limited. . . . ..o o .| 1Dl 11 14 10 % 11 14 Construetor . ., , . 612 4.2| 142000 143000 148000 » s
Natal & Nova Cruz, Limited s o . . . ., 0 5 ] 5 6 Hypothecario, , o . 1000 453000|  458000|  43&000 » 9
Porto Alegre a Nove Hamburgo 7 95 Pref. !
Shares . . . ... 0. ... e ey 5 [ 44 5 % Ramnways anp
Porto Alegre a Nove IHamburgo 6u4 Mort. TRAMWAYS 1
Debe Stoek, . oo v o i oL T3 77 3 7
Recife ¢ 3. Francisco Limited + . . . . . .] 63 65 63 G5 8, Jeronymo R’y . 9321 30%000 302000 303000 205500 May 11
Rio Claro, S. l'aulo, Limited, shares . , .| 25 14 [ 2515 | 26 27 Sapucahy R'y . . . 200 253000{ 25%000{  25%000) 23%000| 57 11
» » 5 Yo Debi stock . . .| 123 130 128 130 8. Christoviio Tr'y, 100 1583000 13%€0uu 1553000 4002000 » 41
8. Paulo, Linited, . . .,", . e .| 138 140 137 139 Jardim DBotanice
. » b % Non-Cum: P'ref, o o4 120 122 124 122 TI'Y v s v a0 o o 390; 4523000 1483000 14%%000) 1573000 April ¢ *
i » 51 9% Debenture Stock . . . , .| j20 131 130 132 N )
n > 5oy » » cee e e o121 123 121 123 INSURANCE
it > Ay o P oo e . o] 103 105 104 107
i §. Braz, Rio G. do Sul, Limited, . , ., .| Y 7 8 Indemnisadora. « o 421 2080007 203000| 202000 202000} 4 pril 2% 3
12 » > . 6 % Deb: Stock.| gi 86 83 85 Geral o . e s 201 208000 202000 202000 253000 Jan. 23 !
i R Confianea .+ , , . 101 3020001 308000]  sosuon! 402000 Mav, &
; Railway Obligations Intogridade, . « , o 1[ 300001  303000] 302000 333000]Feb. 3
Alagbas 6 9, Debentures . . , . , .. ... o1 a5 93 @ CoTToN MILLS
Brazil Gt. Southern, 6 %, Stl. Mt. Dabs, .| 75 78 e 78
» > 4 % SLL Mt Debs, Red,! 47 A 43 50 Allianea o+ o oy .. 501 2102000 21036001 2108000 May 9
Campos & Carangola 596 %. .+ . .. .| o4 66 64 60 Confianea Industrial 5] 20080001 200£000] 2004000 » 40
Central, Bhia Limited 60 Deb oo L L, ] 95 N 94 95 Brazil [ndustrial, . 100] 1683000 16350000 162000 » 40
Conda d'Bu § ¢ ) Debs . . . . . vel 9 9i 90 94 Corcovado. . o 4, 18] 1952000 000  1953000] fuzzoon| » s {
D. There.a Chmstina Limitad NI I 1 7Y 77 90 Industrial Mineira, 145 2102000 000 2502000 21050«)0 » 2 P’
Itnana 6 %y Debentures. . ., ., « o] 43 47 43 67 ‘ v 2
Minas e Rlo. 6 ¢4 Dels. . . ., , . ... .| 103 105 103 | 105 MiscELLANEOUS 4
Mogyana, 5 % Deb, Bonds. . . ., ... .| {03 107 102 104 3
Natal e Nova Cruz, Bonds ., . ., , . ... 9 93 90 uR 1,0terias Nacionaes, 478) 9330001 908500  qog500|  angoeo|Aprit 28 .
Sal ¢ Navegagito, . 10u] 488500 483500 A8&500 4UQU00 ¢ May 11 1‘
i
Banks DrneNToRRS 4
British Bank of S, America. . ., , . ot 12 11 12 Sorocabana & :
London & Brazilian Bank Limited . . o 20 s 21 4 20 24 Ttuana Ry , . 338 n8gu00 574000 583000 . May 1t H
Loadon & River Plate Bank Limited , ) 51 50 o1 Rorocanbanad& k
. Itnana (ex-coupon) 1561 538000 532000]  n42000 April 2%
Shipping Saneameunto do Rio. 100 1738000{ 4738000 1734000 Mar, 2
A st Navigation C, Limited 10 " 91 10 Manutactora  Flu- .
mazon Steam Navigation C, Limnited. . . , ’ i minense . . ., ., 0| 1972000] 19;an 7 & 200200 a7
Royal Mail Steam PacketCo'y o o, , , , .| 48 50 48 50 Brazil ludustrial, 42 éooéouo 2062038 386'5888 288:885 Feb, 36
Pacifie Steam Navigation C. , ., ., .. .| 23 231y 1 2w 22 7 Limpreza de Obras ¥ - -
Publicas o o . . 2.000 23000 28000 22000
Mining Morrgacu BDoxps
St. John del Rey . o v o v v o v v 0w, 134 114 13 11 Banco C, R. de &.
Paulo R 30[ 638000 65%000 653000 708000 May 41
Tolegraphs Bange C. R, de
Minas . ., , ., 47 008000 9003000 903000{ 90000 » 0
Amazon Tel: Shares 1-25000. ., .. .. 3 4 3 4
do B%deb:red. .. .. =85 80 85 90
London Platine Beazilian 6 % Debs. . . . of 105 108 103 108
Waestern & RBrazilian Lim, 4 9% Deb. Stock The declared sales on the Rio de Janeiro Stock Exchange during
Red- .o oo v v o vue oL, 100 104 100 104 Lhoi_“ileek ending Friday, May 18th, amounted to 1.615.4383, distributed
as follows : —
Micellansous .
Government Securities , , . , . . ., . , 1.008: 2973000
Cantareira Waterworks 6 9 del‘;: lzjogds . 99 mg gg 102 Banks . . . ., . ..., .. ... 246:2753000
> » 5 % dob, 2nd issue.[ 94 9 98 ¥ 3 149 1
@ity of Santor Imp! LA, 7% non-cum pref,| 9 14 | 40 % 014 10 14 }})aéi‘h.v,:)ﬁcso& Tmmw?ys TR e 11?',?-1705:000
City of Santor Dmp: Limited 0 %cum pref | 10 & | 1 10 3 11 Cott . M'l.l L AL ~-_).Q'?.000
Ria do Janeiro Clty Imp: Limited.. . . . .} 4215 [ 4314 [ 123 | 13y ovton Mills. ., ..., ., , ..., , . 3415555000
Ao do 5 % red. Miscellaneous. . o . . ., .., .. . 487065000
1871]“0 & »terestAlprn a]ud Oc:lolsier e 93 9 02 a5 Dlebentm'es. e e e e e, 6113454000
Rio de Jenewo City finp: Limited 5 9% red, Mortgage Bonds. , ., ... .. ... 1030
18732 to 30 Intu;'est 19& illunﬁim‘]d ;})ecomber. 4 97 92 96 gag ds * 6-1803000 i
Rio do Janeiro Flour Mills Limited o o . . .| 5 & 614 a 614 ™ i
o G- © & ttod Mort: deb.] 99 “ 1% 08 ) 1(1)3 Ree v v v v v 1.615:4385000 4
8. Paulo Ga- Co, Limited. « . o . 4 . 0, 4 411 % i1 " . . sear
Dumont Cotfag, ords o+ o v v v 0 s v e, o] 14| 2 2 2 i Government Securities, This deseription showed great firniness
do TWCumiprof, o , ooy .| 44 5 £ Yy 5 i and advanced all round,
do 5 % % 18t Mort! deb . , .| 82 8. 83 80
8. Prulo Coffec Iiat. 7 Z. Oum! prof . . o/ 4 4 4 5 Bank Shares, The kinds doali-in wore ntoady,  fow even rogis-
de 5% % 18t Mort: dob.| 01 05 L 9 toring an improvement, Nacional advaneing 3, Lavoura o Commercio
and Depositos o Descontos 48 oach, .
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Railway and Tramway Shares. Apart from a fall of 93 in may be able to give you an isfactor o
.J_ardifl_] Bot:miuo.uo alleration of imporbance was noliccable in the \)‘eylnuy sLi'Il fu%hheg' impruvte:qu(?l}xl-y pingtigal;(:tOIIylng’Poéab, n;it?\'(t ﬂl:‘l?g
dew kinds dealt-in, : firsb resolufion. *¢ I'hab the report and accounts of the directors
Cotton Mills. Confianca Industrial improved 7%, and Corco- | 1OW read he recoived and adopted, and thaf, in accordunce with
N vado 33000. ?h&et;ecgpn'?::datm? of) the dfpctors, ahdiv]ildeud of 10s. per share
. . e " P q ome tax ), making, with the interim dividend of

— el ﬁ%ﬁgeiiznggluz-\9;"13"3“’501\1233 %Z}lslb in, Loterias Nacionas which 10s. per share paid in October %ast, a dividend for the year at the

o bt a k gac¢lo, 5 . rale of 10 per cenb, per annum on the paid-up capital of the Bank.

St Debentures. Sorocabanas (com coupon) maintained their pre- and also a bon.us of 8s. per share, or 4 per cent. ( free of income

o vious gnotation, but ew-couponn weakened 13. Manufnetora Flumi- tax ) on the paid-up capilal be declared, the same to be payable on
‘nense lost 3%, the remaining descriptions being unaltered. and after Friday, the 2ith inst.”’

Mr. William Wilton Phipps seconded the motion, which was
uﬂal{}mol}ﬁlg’-agﬁ.‘eed-tn. .
Mr, John Beaton was re-elecled a director, and in thanking
LONDON AND BRAZILIAN BANK, LIMITED the shareholders for their renewed confidence referred 4o the e}:rler:':

" ] . . increasing rouline work of a foreign lLanker. It w s

11 N rll‘%?i t;}"e“'l"')"fll%“ﬂl 1}'7“1&1“11 Oﬁihnal‘% ge&lera.El (1:119@1\“1"8 ‘é?'su‘l;g;dEgln nlll)\vkof Furopean manufacturers and shipper - to Sl:‘i;sdi:}::tsc?ott‘.’lrlr;-

1 April 24 at the offices, okenhouse Yard, E.C,, Mr. Cha - shopkeeper -abro. wi r i 5 :

\V;Ix)rd Johnston ( Deputy Chairman of the Company ) presiding. wmr; a Iieryal;‘;."?,d’num};r Lh(()efledsrllelfllq b(]:::g :gt;an{f: ?;n”hgd to det‘xl.
The Chairman, after expressing regret at the absence, through entailing more trouble and guite a8 much tim{,’ ai; if eg‘:ﬁm({i?a?{;

i1 illness. of the Hon. Pascoc Glyn (the Chairman of the Company), represented 5,000 instead of & 50, or even less, Havine to deal
s0id ¢ When we remember the characteristics of the lusiness in with this mags of drafts and transactions entailed z;s cu%ldoeasiis'

10 Brazil with which we have had to deal during the past year, the be understood,” a commensurately large staff, which in itself was 2
daily, I might almost say the hourly, fluciuations in exchange, source of anxiehy to care for and maintain in tropical and semi-

9 the Xf;‘g,,:’;‘;‘“ margin ‘}fn\:’h;c:u owing f)on dth;; 30111‘3?‘:303, the tropical climates. He'mentioned this new phase in their husiness
- gpera exchange Vi I e ¢ uceed § c re- it H s

7 member he los.cfs and faihu'es consequent wpon. the ramp[';nb Bpe~ ;z(éﬁ::et]ﬁy 3?“;’;:35?{ the causes of the charges tending to increase

a culation in eschange all along the coast, and, above all by the Mr..E. L. Beckwith, the other retiring director was also re-

: .great decline in Brazil’s staple product, coffee, I think you will ed - < Syt
1ggree with me that the 1-epor,: wtllli?:h we are enabled to place be- Z}fgitg;ir,s.and Messrs. Gerard van de Linde and Son were reappointed
-tore you to-day may be considered very satisfactory. Last year our H s o

11 ‘net profils were £ -1’(35,609; this year tlivey are £ 1165,’200, showing an Votes of thanks closed the mesting.

i improvement of £ 10,591, Last year we carried forward € 163,676 ;
this year, after 1)rm'idin% {or it:he hsum? divihdend and bonusdas we

' did Tast vear, and providing further for the proposed reduction - e e Ty “ o

! P of £ 10,000 in premises account, we shall carry ?t'orwarcl £ 164,875, BALANCE SHEET OX DECEMBER 3isT 1309

238 of which amount we only require £42,317 to provide for the nef or THE

1 . -depreciation 0f30]81§4 cupi’calhin South America.h Last ye:n'f we 1lmd * L
to .provide £ 733, for this purpese, and the year before that o RIA TN R

1 ! € 423,403, 1 think the balance sl?eet. calls for vez-y few remarks. EMPREZA INDUSTRIAL BRAZILEIRA !

1 ] Its total figures show an increase of £ 635,837, Curremt accounts <

X and depzosits Isihow ar‘l) lilm:x'tgase of1£ 816,115, and bills fp:lyable of Assets v

9 € 819,729 ; while in bills for collection on accounts of customers | " s peas :

i there is a reduction — which was to Dle expected, owing to the %hmfhdgel's’ unga!ddb(,atpltal Tt see e 1‘1!0:["'90'%00‘;‘
‘falling off in the imports of Brazil — of £ 37,001. On the credit side B?llll( 8 Sdmff.:‘r;. ehen ':“'eil' R e e e 2.451:4545965
specie and cash at head office and branches are less by £ 232,163, Vl 8 im obligatlons receivable . .+ . . . 0 o0 . 8-03}5911_521:9

1" showing that we have been able to employ our money more fully Pefsleé el LTttt e 1.479:1258134

1 ; this year. Bills receivable show an increase of £ 231,738, and bills S‘e‘Ld 515’ e.'t. oot bt Sapomosmba T T T 1.750:5565726 .

11 discounted, £ 639,260. Taking the last item, bank premises and Cunb ryl ‘.’ﬁal mlengs a0 apzl)lpogm % P ‘
farniture, you will observe the amount is £ 168,245. This shows Befl ]"'g 1’31 ’mcc‘l‘ ing insta. labxon. 5}17;9“%6‘_’7

[ an inerease upon the ligures of last year of £ 4,034, which is almost Sﬂpt;mesh s 10 (‘10 . 517:568%274

1 santirely due to our having bought our premises at Rio Grande do Sul, qm‘ il op (do do . 49:0363154
: We now own our premises at Lisbon, Para, Pernambuco, Rio de iﬁ'wﬁl install t'o . 0 .

23 N Janeiro, Santos, Sio Paulo, Rio Grande do Sul, Buenos Ayres, R""i x'lcmsl( atlen. . el L s

25 : and Munb;} Vidco.hWe have also .Purch:;!!ed premises a$ Rosa\rio ailways, locomotives, ctc « . o 1.503:5448700 1

5 de Santa 1¢, but this does not appear in this year’s accounis. We L . *

3 ‘helieve that all these propertiespare well worth the amounts at SB“Ckﬁﬁldi mmnbe&mnce. rrv : -
which they stand in our hooks, hut as the figures are incressing, Sa“’mln’,h d° s 19523450 :
we think, as prudent men, we ought to make a begining by writing E‘lm‘b'.sfllogs " °b LEEEERE R 11;'17‘0?5,0 o0 :

9 down their cost to &he extent of 1.8 iO,OO(ii :?nd I trust bl(llat ix} fugur?& ecirical departmeilbe .+ » .« . 0:1093780 79:3835480 .

10 as opportunities offer, this policy will be continued. shou e o L

10 menti%l?\ that theve is an increase hir the charges this year of € 5,340, (S}el?f”am Thment - . Ll ‘632'4.@?409

s which is explained by the natural increase in salaries, by ihe ad- {‘Am" epArtment « . . -4 e e v e e w0 e 6"'64:”?3? ‘

2 vance in exchange. and, 1 am sorry to say, by estra taxafion. Our | Q3% = = oo« v o e st e e 216125304 .

i branches in Argentina continue to give satisfactory results, and, in Coulslr,bnm(dn d DS rm erb. R 60:1535202 :

2 view of the very great increase in the production and exports of that | g% SIOFeC o8 Adgxpopem R I I 63612455050 i

N 153 country. we trust they will make siill further progress. I am glad (:XPO.I melct ANALSO . o L e e e e Sl,‘.’“‘GEOJO ;
1 (] to say that the husiness of the New York agency also continues ﬁgnmg?m?n S .o rncbion, LS ST IITUTLT 23:%093000 i
fE satisfactory, and shows good progress, As rogards the prospedts in R”l“e.“ ,1?":1 orly 1n cons “lm “’E' oo e e e LT63:8315568 i

+ Brazil, I venture to think we may consider them now more fa- Rﬂ mdeep hone instalment, . .0 .o v a0 GJ;OOUEOQQ }

vourable. The Rio and Santos cmc{)s of coffee, which terminate D?“.“I; ‘&0 eesivnble. ST tTrrorre e 81:3493652 . !

‘ .on June 30 next, will, it is estimated, show an increase in value of F'Vf‘.et“ 8 re&en;a e.‘l et rmre e e e 199:3533480 .
gsome € 2,000,000 or £ 2,500,000 over the previows year, while the A“m" ux;‘etim Cu ensl ;t Intornneional de Muralld lisz*"-'s?.?‘k’ ]

< larger production of India rubber on the Amazon will alse yield Letter Sssfﬂ of vhe E)mpu.n 1o Injernacional de Marahu. 310:4933730

2 results. II.f looks, thcrefor;s, as if the Govm-nﬁnenl; csbinmteT of O‘;;‘q;in‘;ﬁ;’gs“" AL AL T 3338_‘%3;88,‘%
€ 36,000,000 for the exports this year is not at all excessive, he - A T R ST S AUsLe D

;{ expetience wellmve hui.l ofbuﬂine’;as ~1‘:']1i15 lnalt ltx‘a.lf—yem- will mlnd, { gg:ﬁes deposited by the Directors a8 surety. . . « . 30:00034.0
think, to make people more careful, and if we have no polifica g JP. ;,
troubles, and | do not anticipate any, it lcoks as if lhere is very ]Balnnpe at B‘”}kﬂ‘ crr e me ey 4?28(’?2433
good hope that the exchange, which has been comparatively steady lepﬁ?”‘a 10 CULTENCY = . v« v . o zg;gg‘)’:goo TET 957823
Tately, may still further acvance. 1 cannot conclude thesc remarks R L R 98735 5719573238
without cxpressing the opinion that all interested in Brazil ave 29.942. 455341
greatly indebted to-His Excellency Campos Salles and the lfinance -2 45554

] Ministee, Dr. Murtinho, for thastrenuous efforts they lhave made, Liabilutics
. and are making, to carry ont the funding arrangement of 1898, rabristics
[ which has for its object the placing of the finances of the Republic R . _ N
on a sounder basis, The dilficulties they have to contend with are Authorised Capital . . . » . . . .« .o ... .  5.000:0003000
very great, and I doult whether they ave fully appreciated on this I?eﬁe'rvevlund L R I R B R ] 2.?.}7‘:319?8?,&
side. ~ In a counbry of the vasl area of Brazil efficient supervision of | Drofits in suspense . . . . . . . . . e oo e s 135004993051
administrative machinery is not at all easy, and in all countries Profit and Loss + o . v v o vw i i ey e e 135: 4763691
the efforts of a Covernment for céonomy and the nocessity for now | Bills and obligations payable . ... .. ... . 2.256:984:880
faxer ave never popular. At the same fime, the resulls go far oh- do do documents discounted . . . . ... .. 6.930:0473120
tainod appear to me sufficiently satisfactory, It appears from the Rights and concessions . « « v ¢ . . oo v -t 2.038: 2153250
statement in the Jornel do Cowmersio of March 3, which I look D}Vldc“dﬂ payable, . .. e “6(’:8902";)09
apon a8 semi-official, thab.uflor -providing in 4899 for the sccounts | Linon factory-amounts veceived . . . .« ... .. SSL:7585000
witieh were nob delinitely closod some 85,300 contos, and after pay~ | Cross enbrie. . o v v w v uv v o v oo 6.020:4003000
ing off the £ 4,000,000 of” I'veakury bills which matured lnst year, | Sundey agcounts. . . ..o .- ve v en o 1.038:0025342 |
) and providing  for the burning of 44,714 contos, which reprorents | Directors’ surely. . . e« . oo v v o0t e b0 30:0003650 |
I rougly & ,400,000, the Government closed the year with a ba- |: T
; lunce in their favour of 12,000 contos, wlich, at 8d. oxchange, |. 59.942: 4555141 |
} is £ 400,000. The figures with regard to the note circulation are:|" =
: decidedly interesting. On December 81, 1898, the amount in civ-:{1 . 8§, E. or O, Rio de Janeire, December 3lat 1899,
culznézig(r’:o 6‘»(/]1[\)8 7815,9141 contosﬁ, lx-egrﬁaentingdat de. aﬁléndb o about | :
} £ 26,200,000, which amount had been reduced to . i contog , oo s v : v . aui
’ all; the b?giningl lof lngba(x)g;oorbtgx, 69,214 colntos —]— whilch ,u‘% Bd..I 0%~ |} (Signed) Candido Cactano Ferras, Presidents
changs 18 roughly £ 2, — having been hurned to that “date, o S
when, owing to the sjnte "of -tho Mongey maikel, the huening of | . _ Alberto Suntos, Accomnignt.
nétes wos temporavily swsponded, I trust that noxt year we - . e b s

;_
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BANCO DA REPUBLICA DO BRAZIL

Raport prasented to the shareholders by th2 President of the
Bank. Sr. Luiz Martins do Amaral. at the general meeting
in Rio de Janeiro on May Sth 1900

REPORT OF THE FISCAL COUNCIL

In the discharee ol its trust. the Fiseal Conneil hasendeavoured
to sernpiionsly  carry ont the obligations fmpozed Ly the statutes,
fiscalising the operations effected by the Bank, verifving the cash
balances. and, at the dates specially appointed by law, verifying the
values belonging to the bank and to others and 'inspecting the work
of the different branches and the hLooks.

The data thus ohtained have heen found to agree with the bal-
ance sheets and tables contained in the Directors’ report, presented
by the President with our own. The Council is, therefure, of opie
nion that the acconnts for the last banking year Le approved.

The Conncil has alsa observed that the Directors have faithfully
adhered o the slatutes of the Bank and acted generally with the
grealest prudence during a period so full of difficullies as the past
years  Depression, alveady so marked, was still more aggravated in
1803 whilst the beavy withdrawals of paper made money scarcer
than ever in the market so weakened by the fall of coffee prices.

In  :pite of such unfavourable circumstances, the Bank. whilst
assisting commerce in every possible wav, was able to realise a net
profit of 7.656G:8263, which would allow the distribution of a higher
dividend than that recommended by the Board and aceepted by the
fiscal council if desirable,

Comparison hetween the balance sheets of 1803 and 1899 shows
anly unimportant differences explained by the reporlt and calling,
thevefore, tor no remarks on our part.

As regards 1809, we peed only mention that thers has heen a
deercase of 19,797-0003000 in our assets, under the head of Fadus—
trwal loans avizing fraa the liguidation of varicus ecompanies, and
in our Liabilities. under Deposits, o decrcase of 3,913;0003000 ( being
& decrease of 11,3:0:0003000 in Current Accounts, and an increase
of 2,9J0:0003000 in Fiwed Deposits ) the effect of the cireumstances
already alluded to,

The Fiscal Council takes this opportunity to eonfirm in the pres-
cnee of the shareholders the opinion expresied in the minutesas to
the agreentent of March {Uth ultimo fir liquidation of the debt of
the Bank to the Natinnal Treasury,

The arrangements made with the Goverment having heen duly
comumunnicated to us by Councillor Luiz Martins do Amaral, Pre=
sident of the Bank, the conncil, afler cavefully considering the con-
ditions laid down, finding them favourable to the inlerests of ihe
Bank, decided on their acceplance.

The <ituation of the Bank is now indisputably satisfactory and
promising.

The Gouneil, in conclusion, hégs 1o submil lo you the following
rasolution :—

That the acernnts and actz of the Administrsion. veferring 1o
the Bank’s last fizeal year, be herehy approved,

April 18th 190, Signed J. ' dz Sowst  Ferrciva— Bardo de
WQuartin— Jongquim de Mcllo Franco— José  Mavgues de Curvallp—
Cyprivno J, Velloso Vinnna,

REPORT OF THE PRESIDENT

It is with Ihe grealest satisfaction that, in the name of the
Board. I now prezent vou with the Report of the operations and stand-
ing of the Bauk oa the Sistof Decewber of the past vear.

In the report 1 had the honour to hand you at the late extra-
nrdinary general ecling, al which the reorganisalion ol the statutes
in harmony with the new position of the Bank was adopted, T gave
full particalars of the awreemenl entered into with the Government
for Lhe liguidation of owr accounts wilh the Teeasurv, thus transtor-
ming the instilntion inlo a purely «Deposil and Discount» Bank as
was desired.

T am happy to be able to assure von that the Roard possesses all
the clements neeessary to carry oul the ohligations assumed under
said eonleact,

The erisis that threalened the mnarket, owing nol only 1o the
withdrawal of currency, hut to the [all in price of eoffee, is now
disappeaving, and  business will sonn hecome more gettled, if, as I
hope, the value of the currsney eontinues to improve, and the pre-
sent prices of coflee e maintained ! '

From the annexed halaaee sheats, it will he ohserved how vastly
the position of the Bank nas improved. whilst the esamination of
the diffecent items will show  that the ehief aim of the Board has
leen to strenglben its eredit,

The prasent Board now vetires, and you have therefore. in
areordance with the new stalutes, to elect a President anl four
directors tozerve during the three years 1000 — 1902,

The Fiseal council has done its work with z-al and dedication.
Ill=r;'epm't will enahle you to consider, with impartiality, the year
1809,

This meeting has also to eleel Lhe Fiseal Council to serve during
the current year,

Fam pleased to inform  von that the Staff, and especially the
chiefs of departments, have done their work with zeal and earnest-
noss. .
' {,HOW proceed Lo examine the principal items of the balance
sheol @

TOTAL PROFITS REALISED DURING THE YEAT AMOUNT To. 14,375:3473017
to which e following depariments contributed —
The Commercial Depariment , . o . 11,624-8543807
The Bond ( Bonus ) Depavtment. . . 2,750-4333110
Deducting expenditure of the two Depariments in-
cluding interest paid, amounting to . . . . ., . 5.306:1395038
There tamained anst peofit of. . . . ... .., . 9,000:2075070
Which was distribotet ns followss—
Dividends nt’'tha rats of 60/, per annum. , . . . . . 6,455 1603000
Resorve fund, . v vy v v b o v o oe s sy 135113815200
Proflts in suspange. . o o o v L. . 1,502G00STTY

'

i

REDUCTION OF CAPITAL ACCOUNT

Up to April 1897, 176.082 shares of 2003 were with~
pdm\En. T T T ‘P e v e o0 . 33.217:8003000
In accordance with article 5 of the actual sta-

tutes, capital has been further reduced as follows:—
From May to September 1897, 188.851 shares of 2003  37.770°2005000

In 1393, 58.819 shares of of 2005, . . . . . ., . . 11.763:8003000
Total 423.759 sharves of 2008 . . . . . . . . . . .. 84.751:8005000
1st 1/2 year 1899 8.459 shares of 2005. . . . . . 1.631:8005000
2nd 1/2 » 4899 10.304 »  » 2008. . . . . . 2.060°8003000

Total, 442.222  »  » 200§ . .. .. 83.444-400%000

There remain. therefore, only 7.778 shares to the va-
lue of 1.555°6005 to be yet redeemed for capital
to be reduced to the amount stipulated in our
contract Rs. 100.000:000%000.

TRANSFER OF SIIARES

The following transfers were
effected :—

Fully paid up shares converted . . 049.247
do to be converted 3 930,009

From this is to be deducted : —
Shares paid off in agreement with
arf. 2 of decree No 1,167 of De-
cember 1760 4892 . . . ., | . R74.722
Ditto in agreement with art, 5 of
the statutes approved hv decree
no, 2500 of May 3th 1897 . . . 167.500 412.229

507.778
These 507.77% shares, according to the register, are distributed
as follows: — '
HEAD OFFICE, RIO DE JANFIRO
Rio de Jaweiro. . . . ... .,

AceNecnis @

497,035 1%

B R L

S, Pavlo . . ..., L L, . 57¢
Bahia. o . o ... L L. L, 3.478 1
Perpambues. . . ., ., . . e 2,410
Maranhiio, ., . ., .. s e 1,936 2
Para . . .. ..., . [ 159
Rio Grande do Sul . . | . ., . 517 ¢

SIARES TO BE CONVERTED + o + v + v o o o o »

L

1,952 different transfers were eflected at the head office during
]t‘rm fiscal year, Jan/Dec. 1899, comprising 111,064 shares, as fol-
ows: —

By sale. ., .. c et e e 50,055
3 ,

As collateral security. . . . . .. 7,220
By extinction of collateral security. 12,009
» Judicial Auetion. . . . . . .7, 16,308
» Amortisation of Capital. . . o 13.463 111,064

The number of shareholders on 31at December 1893 was 5,675 was
art. 45 of reduced to 5,645 on 31st Decemher 1809,

RESFRVE FUND
This aceount represents the amounts that in eompliance witlr
art. 45 of the statutes have been deducted from net profits :
Up to 4808, . . . . G et e . e 9.867:8338081
1st halfeyear 4299, . . . . ., .. 660:4358160
ad  do do L. L. .. 690:0468040  1.351:3818200

11.219:215813¢

gt m—

2=l

SPECIAL RESERVE FUND

This accoun! represents the reserve funds of the
former Banks wnow fused with the Banco da
Republica do Brazil and on December 31st. 1898
amounted to. , ., . -

6.275:8743015
Less losses on sundry liquidations in 1800 . . , , .

115:011$310

Balance on December 3fst, 4899, . . , . . . . . . . 6.260:86336)5°

|

PROFITS 1N SUSPENSE

Balance on December 3ist. 1898 , . . , ., . .. . 9.750:8463847
Plus 1ist, half-year 1890, , . , , , 633:0735018

» 2nd, de  do. .., .. SHSG023861  1.502:6668779

11.253:5138996

From which muat be dedueted Sundry rebates. . . . 05:8733764

Bolance on December 3ist. 1899 , . . . . ., ... 41.157:630%835
e
PROFITS, EXPENSES AND DIVIDENDS

The profits vealised by the Bank during the past
year were a8 follows; e

st, half-year ., .., ... ., . 3,843:8518057

2nd, 0 e e e o T534068860  14.375:3415047
Dedueting expenses, inlerest paid and losses : — :

{at, halfeyenr ., , , ., ., ., .. 2,440: 0408079 .
2nd, do .. ..., 2002501808050 5.360:430%038

There vemnimed n net profit of . . ..., .. .000:20180%9
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Which was distributed as follows : —
Dividend of G °/4, 1st. half-year.  3,108:4923000
do 2nd. do . 3.046:6683000  6.155:1603000

Reserve fund 1st. half~year. « . . 660:4%53160
do 2ods - do ... . 690: 9465040

Profits in suspense 1st. half-year, 633:9733918
do 2nd  do 868:6923861

-

.351:3815200

50216663779
9.000:207%979
ORIGINAL EMISSION OF THE BANK OF BRAZIL

Balance of this emission on December 3ist 1898. . . 2.295:9753000
Redeemed during 1899 and handed to the caixa de

Amortisacio to be burned « ¢« « . ot L o0 880:0005000
Amount still in circulation, . « o ¢ o o ¢ 1 00 0 1.415:9755000

-

This amount consists of i=

Notes of Head Office e « = v v o o ¢ o v 0 0 o s o 1.193:0753000
do Branches . « « = ¢« o o« 4 om0 6 6 2 v v o 225:9003000

1.415:975$000

In spite of the efforts of the Board it was nob possible o com-
plete the amount that should have been redeemed during past year,
in accordance with decree n. 5306 of December 26th 1873. The Bank
and its agents in the different States have repeatedly advertised in the
principal newspapers calling on holders of notes to exchange them,
the time for which, in agreement with the said decree, expires on
Dec. 3ist next. .

CASH MOVEMENT

Balance on December 31st 1898 . .. 32.T47:256$350

Receipts, 1st half-year 1899 . . . 12518592

Payments do do ... 15755924 12.198:3243332

Balance ou june 30th 1899, . . .« . .. . .. . . 20.548:9323018

Receipls. 2nd half-year 1309. . .  575.194:3618769

Payments, do do. . . D71.339:498§525  3.851:8635244
24,400:7953262

BILLS DISCOUNTED
During the Jear, . v o v v o v » 0w e v s oo+ . . 103.691:6863858

Being :

Bills with two or more signatures. . . . . . . 99,833-8383038
“» » one gignature only . . . . . [P 5.808: 6485800
» of the Municipality (Prefeitura) . . . . . . . 3.050:0005000

108.691:6863838
DISTRIBUTION
BILLS 0P 1ST. ALK YEAR[2NDs HALF VEAR TOTAL

1004000 to  1:0008000 . .

127:20%8842 132:4803728 25916868570
4.000$000 to 5:0003000 . . 3.785:6048355

3.850:3218723 65 7.635: 9205088
5.000$000 to 10:0008000 . « 7.742: 8703340 03300 | 15.679:330¢730
10.000$000 to 20:000§000 + . 10,833: x54¢580 2155611758150
Over, o . . 20:00)$000 . . .| 31.057:6603330 | 32.502:5.58070 | 63.560:5683300

53.611:3218815 | 53,030:3655023 | 105,691:6868538

o e

GUARANTEED CURRENT ACCOUNTS

Balance on December 3Lst 1893 . . . . . . . . . . 124.257:9753293
Receipts  January

fo June 41899. . 29,968:0518712

do July to De-

cember 1809, . . 30.942:2508034  G0.O10:3044746

Payments January
to June 1809 . . 20.282:2463780
do July to
December 1899 . 28.074:0588453  58,257:2055233  2.053:0065513

Balance on December 3ist 1809, . . . . . . 421,604:8785830

SETTLEMENT OF DEBT8 T0 THE BANK

By cash paymenfs, . + ¢ v . s 0 o v v w0 1.931:3623062
In shares of this Bank . . . . . . . . .+« . . 1.820:0005000
» other shaves and debentures . . . . . .. . . . 2,050:8133829
5.302:1758801

DEPOSITS

IN ACCOUNT CURRENT

18t half year L899

In account current: :

Bolance on 3ist December 4808 . ., . , . . . . . 80.782:4733080
Receipls January to June 1899 . ., 369,883:06287715

Payments do do. . . 383.707:6873699  13.824:6345024

Balance on 80th June 4809, . . + . . . + + 4, 006.957:5283115
At flwed dates: .
Balance on 3{th Decembar 1298 4.006:0363779
Reveipts Jan. to .
Juoe 1809 , , . 1.304: 0055310
Peyments do do  1.408:342§002

103:3468002.  0.872: 7405087
70.830: 4845202

2ad half year 1809
In account current:

Balance on June 30th 1899, . . . . . ..., . . 00.957:53%:115
Receipts July to Decembey 1899 . .. 307.524:9015835 )
Payments do do. . . . 305.347:183¢422  1.982:716%413

08.949:2545528
At fiwed dates:
Balance on 30th June 1899 . . . . 3.872:7103087
Receipts July 1o De-
cember 1899 , ., 1.462:6673670

Payments do do 1.239:777€263 222:8008407  4.095:6408494

Balance on 34st December 1899 . . . . . . . . 73.035:8555022

CURRENT ACCOUNTS

NEW ACCOUNTS OPENED DURING 18990

. w
n £
MONTIL § VALUE . MONTH g VALUE
-t
-

January . . . . o] 63| 4.662:3728757 |July . 62 | 1.002:7458770
February. . . . .| 35| 2.099:858¢630 {August. . 51 1 1,177:8623810
Marcha . .. .. 53 | 1.322:3095200 |Septewbe 6% | 2.630:2982666
April o .+ . o .| 47| 1.090:91:3299 |October . . . .| 50 588:4375062
May...oo.o. ©00] 1.175:311g390 |Novemnber . . .| 31} 1.075:1125200
June. « « o ..o 37 701:6603470 |Decewber « . .| 53 | 4,992:4723860

Total . . . . .l 296 | 8.251;9278746 Total, . » .| 3i1 | 8.469:9295368

RECAPITULATI N

1st half year 1809 . .. .. 296 new accounts 8.251:9278746
2nd do do ..... 31 » » 8.469:0:05368

Total. . « . & 607 » » 16.721-8575114

FIXED DEPOSITS

Balance on 3ist December 1898 . o . . . . . . 24.984:34535133

Issued during 4st half year 1890, .  21,726:2785770

Redeemed during ist half year 1899  20.068 3875220 1.657:891%550
Balance on 30th June 1899. . . .. .. . .. 26.642:2363683

Issued during 2nd half year 1899 .  20,967:0925440

Redeemed during 2nd half year 1899  19.696:7458790 1.270:9463630

27.943:1833333

DISCRIMINATION OF FIXED DEPOSITS DURING 1899

15T HALK YEAR | 2ND HALF TEAR TOTAL

2 months , .. 1.233:7232080]  2.843:513§050
3 s . .. $.157:2625420)  6.267:3383500
4 » . ‘e 672:4288500]  1.407:6413660
5 s . . 308: 30082680 755050
6 s . R 7.104:8022460| 13,637

T eeeaaaeaan 6617274430 161:8

- S 1751558¢840
I 251:838720

10 »  eveereea 1.497: 2035460 15405304
T 75:9433050 721885380 14311324020
12 2 e umee e+ e..| 8.308:685%350| 0.427:5485020( 14.826:233%350

Total. o o o » o 4 o o o] 2L.720:278%770] 20.U07:6923140) 42.003:971§210

DENOMINATION
" From  100% to 4:0000, , . 04: 2853100 1,082:068%650
»  1:0008 to 5:0008. . . 43360 9.503:191§2%0
» 5:0008 to 10:000%. . 31¢300! 0845401 8.467:0545810
014$840|  §.561:5288450

> 10:0003 to 20:6005. . . 4,323:044%
Over 2010008, o v 0 s v s« 7.109:5335820)  14.490: 1224999

Totale o o o « v o o o o 21.720:2788770] 20.967:6028640, 42.093:9745210

AlD TO INDUSTRIES
1
ISSUE OF BONUS (BONDS)
LOANS ==
On mortgage:
In Bonus (bonds) . 65.500:0003000
do do and eash, 4.841:6008000

Capitalisation  of
311:2515200  70.052:3513200

renewals . o .
On mercantile sccurity ,
InBONUS o o + o ¢ s o o s o u o o 14.500:0008000 85.152:8518200

Amortisation

CIncash, o o o s, 28,0055 65830603

do Bank shares . .  7.692:400:3000
do property. . . o G.T30:80785564  43.378:80u§169

LOBS b s s es e e e e 0w ol oo 355100885528 40.920:0515680

Differefnic®e « o« « o o v o o v s s e s 0 oo 38.222:8068520
= - — < - T )

A W
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11 BALANCE SHEET JUNE 30TTI 18¢9 N
ASSETS

INTEREST ON LUANS ACCOUNT

Tnterest ieie s o 4 v @ koo o o o o o « s 2 o o o

3.997: 4743470

I
§L04.88

STATIS ORIGINAL LOAN AMORTI 813 BALANCE DUB

Capital Federal o , , .. . .
Tt de Janeiro. , ., . . .
S.Paulos oo oL
Minas Geraes . . .o . v e
Maranhio .« . o« 4 v v 0 &

Pernambuco, oo 0 v o0 v

26.103:8008000 h.%b 3548370
13 : 34204

P lurlt:» Rs
Rio Grande du Norte o« v« o

725 000~000

32.420:9518680 | 35.222:8065520
14.50020003000

85.1452:8015200 | 46,92

On mercantile security, . , .

9545680

These loans represent 107 contracts which now stand as follows :

Payments made to date , , . ... .. .. .... 34

Behindhand with 1 instalment, . . . . . ., ., . 11

» » 2 » e e e e 11

» » 3 P s e e e e e e . 8}

» » 4 » L. . 10

- » H » e e e e e e 3

» » [ S 3

» » T P e e e e £

» » b L e e 2

» » B P L el e e . 1

» » AN » oL L. . . 2

Liquidating, . . . . ... ... . [P . 12

107

Iv
LIQUIDATIONS
RTATES o INDUSTRY AGRICULTURE TOTAL
Capital Capital

Capital Federals o o, o 4 . . 703:333%330
Ria de Janeirs 2.516:6603470
N. Pauly L 5200005000
Minas Geraes .+ . . . . 870:0003000
Pernambueo, o o0 00 v W 1.350:0008600
4440008000 5,869:0002000

AGRICULTURAL DEPARTMENT Ol' LO ANS FOR THIE
NUORTHERN STAT

BALANGE ON 3UTH bEeEMuER 1800

ASSETR LIARILITIES

ills receivable . .« . W la 2238800 ) Capital . . o &
» in guarantee, » . . 2040 | Profit and Lu
overdue . . . . .. Intarests and dis
Shares in guarantee ., .

» 32013863967

2 (l‘)hQJ‘Jt
soumts,  443:9925267
1 217803000 | Rent on property bought

» belonging to the at auction . .. ., . 1225338500
Bank . . . 140823400 | Dividends, + ., . ., . . 0002000
Properties buu"ht m at —_—
auetion . , . .. . 16:500200)
Mortgages | o . 2107 u23020
Guaranteed *curront fc-
counts, « . ... ww H0:904372%
Rural morteages . |, . . 4180 0
lLaw expenses. . o . o . 11:46 0
Carrent aceounts. o ., 68:9888650 |
Judie'zl surety o 4 . . 8002000

AT512295728

SECURITIES 1IN - LIQUIDATION

Balance on December 348t {8093 . . , ., ., . ... 9.0615: 7418107
Credited  from  January to June
180, e e e e e e e e
Dobited from’ J.\nu'\ry to June
JABKY Lo

Balance on June 30th 4800

2,333 0833804

1.-116:8225305 O37:15153580 .

(debis) . - 8.678:5504518
Debited l'rnm Ju]y to December 1‘&"0 N B )
Credited » do do 863513648405 8304005005

Bulance on December 315t 1800 -

EbIt) . o v aw e e e T e 0,B080008423

 E———
. ¢ Such is the information I have 10 lay hefore you ;. should any
“nyoes be vequired, Ishall be happy to supply it,

( Signed ) Laiz Marting do Amaral, Prosident,

. Mercantile securilies in guarangee.

. . .
. Federal L‘re.tsux'y cusrent acwunt e e e e
"'Casb . .. . e e
- Interest for commg half vu\\' s r e e e

e e e e e TR3:788:2035089

cIssue of Bonus w o 4 v v 0 0w v

Apolices (Bonds) deposiled as gua-

rantee for reserve fund . . . .« .70 ..o .. 10.528:0005000
Sceuritics
Government Bomds . o, . . . . 2 8'%51‘)4
Shares and Dehentures . , . ., . 0 145.508.662:3274

Bills discounted . v . ., . . .. . o v v v w e . .20

5 A guarantee o . L. L L L0 0. . . .

s recelvable. . .o 0L L. L. e 4.
Securities in lLiguidation , , . . c e e e 8.07;
Guaranteed current accounts, . . . . . =, . . . . 4235 77 110-,401
Industrial loans . . . . .o a v s oL 0 ... 51.285:0315240
Interest on above loans , . , . e e 5.“34.4() 5260
Agricultural loans Northern States . . . fe e
\'rencl(s......... ...... s e e .
Prnpwhes. [T e et e e e e, 17 011 19538"6
Buildings and furnitave . e e e e e e e e 1.619:6445114

Deposits

Mereantile securilies in guarantes, 220,028:2813030
Securities in deposit . . . . o .. 52:093:867821

Sundry aceounts. . . .. 0 . v v L e ...
Federal Treasury

Current acconnis. . . « . o o o o o o .. . vee

ash, o o L L L o e e

Interest for coming half year . . . . . ., . ...

LIABILITIES
Capital. . . . . P e e e e e
Reserve Fund, unmpn:ml ot »\pn]icoq (Bonds) in
accor (lam,c with art. 45 § 2 of thefStatules . .

Special veserve fund . . . . . . e e ..

Profits in suspense. . . . . .. .. e e e :

Nole issue of the ex-Baneo dn Brazil. o o . | R 2.155:

Issueof Bonus. . . .o, . oo o ..., PP - RATH L")
Deposits

Tixed deposit . .
Current aceounts . . . . . .« 608.957:553
do {tixed dntes)

Current accounls (aid lo Induslry). e
Securities in deposit ( as specified in the 'vw ts) .
Dividends payuble o v o . o v . o Lo oo ...
Agencies, , .
Sumhy decouniss . . ..
Federal Treasury (‘lccurdmg lo' uf’loomr-nt mide
in 1897. . . . . C.
Discounls htllm" e’ durm" lho commw 11.«1(' yt'.ll

6.883:
82,022

18 61)7'3-15\",.”2 ’

Rio de Janeiro, July 6lh 1899, (signed) Luiz Martins zla Amaral
DPresident . J. ln’ow acling accountant.
DECEMBER 30th 4x08
ASSETR

Apolices (Bonds) deposited as guarantes for reserve

fonde . v v et w i e e ae e e e 11.219:0003000 -

Securities :

Government Bonds . . . . . .« . T0.758:085%:
Shares and Debentures . . . . . 68.776:980.

BllIB digeounted . . . . .. .. .0 00 .

139.535: 0153885
30.992:7363361

inguarantee, o« . . 0 .0 w0 e oL e e 563:6943562
et recenable,................. .713i771:54(33
Securities in liquidation . . . . . .. ... L.,

Guaranteed current dccounts, e [T 7853
N )‘5 222 80(:}.)20

Industeial loans, . . . . . . .
Interest nn above loans. . . e 3.7 1T$470
Agricultural loans Northern SL.lte Gt e e e 330 4773487
Agencies. . . . . . o .00t e e e e ey .. 10.139:9703555
Pmpemes ..... e e e e e e e e .. AB.302:3553168
"Deposits : —
227.171:081$186
Securitesin deposit .+ . . . v o . 53.425:1208762 280 596:2073048

Sundry aceounts , . 14.633:5 125268

. 210400:7953262

LIARILITINS

Capital. o . . . 101.555: 6003000
Reserve fund, compoaud of apolxces (Bunds) in ac(.or-

“dance with art, 45§ 2 of tho statutes. « . . . . . 11.219; 2155131
Special reservefand. . . .. . .. . . RPN 6.200.8633605

.
Profits in suspense, . e
.

Nole issuo of the ex Ban.co do Brazil, ‘ e e
Deposits
27.913:4838233

Fizod defwsits . « o« o oo o e
Cuvpont aeoounls . oo 4, o 4 .o« 03.940:2518028
do . (lxed dates). y o o000 4.005:003404 100,940:0385355 -

5145
3.872: 710;081 07:472: 4843385

13,820 2393053 -

. .415: 9758001
... 80 OUO 0005000'

FEREY "SR T " il
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442:828%520

Current accounts (aid to Industry) . . . 4 o o o « & 4 3
Securities in deposit (as specilied in assels). . ., . 06: 20759 13
Dividends payable. . . . . . . . C e e e 2719215000
Agencies. . o . L i i e i e i e e e e e e 1.321:9035227
Sundry accounts. . . . dine o heroemont uade 33.6Y9:0L303659
‘Federal Treasury (according io agreement made

i dkoy | o (aecording Lo agreoment made 68.900:0365325
Yederal Treasury current account, . . . . . PRI 22.289:'180?05}2
Discounts falling due during the coming half year , 461:6993402

PPN . T728.783:2033089

Rio de Janeiro, January 9th 1900.— (Signed), Luiz Martins do
Amaral, Presidente. — J. Ilosw, Acting accountant.,

PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDLED BRCEMBER 30th, 1899,

{st. half-year;2nd half-year TOTAL
Debit

Sundry.debits . .. .| 1490043040  4O4:TITR08G| G441 TI2503
Interest on fised deposits 576:2683316 (42:4645215] 1.188:7323531

» » current acco- "
unts o . . ... e 948:1103725|  923:5465084) 1.871:6565309

Interest on current acco- .
unts (aid to Industry). 105053950 77418170 18:2473120

Interest on current acco-
unt of Federal Ireasury 149:4405590F  140:7238551
Rediscounts, . . . . . . 3:6128460 _3:6123469
Adminisfiration fees. . . 26:0095 252:0003000
Salaries. , . . . .. .. L0434 496:8538320
Iees to Iliscal Council . 15:0003000 30:000$200
» » Lawyers and at-

iorneys. . . . . . .. 42:0993960 48:6493960 91:6493020
Taxes on dividends ete. 87:2803150 81:0235300(  163:3123450
{;eneral expenses. . . . 137:5668007 795251 398:§46 61
Liquidation expenses . . 5. 7215064 55:0748629 150: 7935584
Reserve fund . . . . . . 660:4333160]  690:9463040 1.351 3815200

3.108:4924000| 3.046:6685000( 6.1553:1603000
633:0733018|  868:6023864| 1.502:66C3779

6.843.8515057] 7.531:4964860114.375: 3475917

Dividends, . . . . . ..
Profits in suspense . , .

Credit
Sundry credits . . . . . 10: {R0595) 59:7038710 62:9833660
Diseounts, . . . ., . .| 1:420: 4745900 1.607:0003560 3.027:410?':;50
Back interest, . . . . . 74.9063080)  50:9663760|  121:8723840

Interest on Bills recei-
vable. . . L ...,
Interest on guarantced
current accounts . . .

42:278%120 412828440 83:5605560
032: 81950341 1.217:2858320 2.150: 1045854

Interest on Industrial - .
loans. . . ... ... 1.369:8493570! 1.380:63358540} 2.750:4835410
Interest on Government ~
securities. . . . . . . 2.150:0018070 1.273:4033206| 3.432:4053266
Inlerest on Bank ditto, . TT5:6458645] 1,366:5328335 2.142:1975930
Commissions . « . . . . TL:Ti55608]  525:5485509  597:2048097

('».843:8:"71531)57‘ 7.5% ;‘l‘.)(SSSGO‘i‘l.375:31'75917
|

Rio de Janeiro. January 9th. 1900 (signed) J. DPereira Acting

Accountant,
DECREE 1, 3.600 of ruBruary 26th 1900

Mecasures to be taken for the liquidation of the debts of the
Banco da Republica do Brazil to the Federal Treasury. X

The President of the Repuhlic of the United Slates of Brazil,
using the powers eonferred on the Kxeculive by art, 44 n. 2 of law
n, 52 of November 23rd 1899, decrees : — .

Art, 1. The Minister of Finance is authorised fo liguidate the
debts of the Banco da Republiea do Brazil to the Treasury. men-
tioned in lhe contract signed in the Federal Auditing Department
of the Treasury on May i3th 1897, with the following clauses : —

1st. The Banco da Republica do Brazil will liquidate its debta,
28 shown in the agreement of May 18th 1807, and also the debt of
the Banco Hypothieeario do Brazil, to the Treasury, by the payment
of fifty thousand contos de réis ( 50.000:0008 ) being twenty five
thousand contos de réis (25.000:000%) at sight, and twenty five thou-
sand contus de reis (25.000:0003) in  four equal half yearly instal-
ments;

2nd. The Government cedes to the Banco da Republica do
Brazil the debt of the Banco Hypothecario do Brazil to lhe Trea-
sury.

)Art. 2. All dispositions to the contrary are hereby revoked.

PFederal Capilal. February 26th 1900, 12th of the Republie.
(signed) M. Ferraz de Campos Salless — Joaguim Murtinho,

AGREEMENT oF maron 10ri 1900

On '"n tenth day.of the menth of March, 1000, al the Federal
andiling vepactment of the Treasury and hefore Dr. Carlos Augusbo
Naylor, Diroctor of said department, appeared Commeadador Luiz
Marling do Amaral, President of.the Banco da Republica do Brazil,
and declared that,in accordance with decrae numbor three thousand six
hundred wnd six of the twenty sixth of Fobruary, one thousand nine

hnndred, he ‘came to 'sign the present ‘contract, in virtue of which !

the debts are liquidatod of the Banco da Republics, do Brazl] to the

Treasury, a8 mentioned in tho contruct slgnod in the same Audiling

Department on the cighfoenth of Moy, cighteen hundrod nnd ninely

seven, with the following clauses: First—The Banco da Republica. do
Brazil will liquidate its debls, as shown in the agreement of the
eighteenth of May, one thousand cight hundred and ninety  seven,
and alko the debt of the Banco Hypotheeario do Brazil 1o the Trea.
sury, by the payment of fifty thousand contos de véis (50.000:0003),
being twenty five thousand contos de réis (25.000:000%Y at sight, and
twenly five thousand contos de réis (25.000:0003) in four equal half
vearly instalments: Second—The Government cedes to the Banco da
Republica do Brazil the debt due by the Bunco Hypothecario do Brazil
to the Treasury. And by the Diréctor of the Auditing department of
the Treasury, it was declared that in the name of the Federal Ex—
chequer of the Republic of the United States of Brazil and for it, and
also authorised hy order number three of the tenth of May one thou-
sand nine hundred, of the Minister of Finance, he accepted the
clauses of the present conlract, and ordered this coniract to he
drawn up. Present Dr. Paulo Ferreira Alves, Vice-President, acting
as President of the Banco Hypolhecario do Brazil declared that he
gave his consent to thie said contract, adding that the debt of the
Banco Hypothecario do Brazil to the Federal Treasury amounts to
thivty nine thousand eight hundred and fifty three conto2 two hundred
and lorty eight mil one hundred and ecighty iwo véis (39.853:2483182)
in accordance with the contract drawn up in the same Auditing
Depariment in- the eleventh of Januory one thousand eight hundred
and ninety eight. And I,. Manoel Leite. Pereira Bastos, Chief clerk
of the Federal Treassury,.wrote. it.

(Signed) Carlos Augusto Nuylor — Luis Martins do Amaral —
Pawlo Ferveire Alves Corvect, (signed) Didimo.

REPORT OF THE PRESIDENT OF THE BANK TO THE EXTRAORDI-
NARY MEETING

April 26th 1900

Gentleman—The present extraordinary General Meeting was con-
voked for bwo purposes: to inform you of the agreement entered into
with the Government by the Bank "for liquidating its debts to the
Federal Treasuryfand Lo present to you the alterations in the Statutes .
which are rendered necessary by the new position of the Bank, whieh
now comes under the ordinary laws thabt govern companies, in com-
pliance with clause 59 of said Statutes.

The law having been published, authorising the liquidation by
agreeraent nf debts of all kinds due by Banks to the Treasury, the
Governmenb thought it hest to enforce its authority at once, and thus
facilitate the execution of its financial schemes,

The Bank had a large number of Bonus contracts- unliquidated
which might cause heavy lossin case of the reorganization of this
portfolio, that would be necessary in case of transfer. To retain the
Bonus portfolio would be & burden; to transfer, under such eonditions-
would be cven worse.

It was on this account that the Board, in spite of their previously
expressed opinion that a deposit and discount Bank was not suited
for the management of the Bonus portfolio, on consideration. came to
the conelusion that a sctllement of accounts with the IFederal Trea-
gury on fair terms, would offer some compensalion for the burden.

It is true that this compensationjwould not he direct and immediate
but would only become apparent in time by the greater liberty en-
joyed by the Baunk in the liquidation of ecngagements dating from a
perind that it is better not 1o recall. This was all we could obtain,
but was not to be despised,

These considerations, submitted by me to the Minister of Fi-
nance, meb with a favourable reception, but the Government wished
to employ the powers conferred on it, and not only liquidate with
the Bunco da Republica but with its other debtor, the Banco Hy-
pothecario do Brazil, as well,

The Board therefore congulted the Banco Hypotheeario, and
their liabilitics to the Treasury werethen amalgamated with ours.

The agreement, which accompanies this report, was accordingly
concluded on the terms proposed,

From i, it will' be seen that we ave relieved of all debt to the
Treasury, as well asof that of the BRanco Hypothecario do Brazil,
which we had taken over, by the payment of 50.000:0008, being
25.000:0005 at eight and 25.000:000% in four half yearly instalments,
receiving from the Banco Hypothecario the amount of ~3,500:0408 in
cash_and secuvities.

For the reasons enumerated above the Board thinks this ope~
ration favourable to the Bank.

As the Representative of the Gévernment in this establishment
and 2 member of the Board, 1 experienced no difficulty in attending
to interests that appeared conflicting, but that I always found could
he rvaconciled. Thus, honoured by the confidence” of my. fellow
Directors, [ was enabled to negotiata this ngreoment and defend your
interests before the Minister of Finance, and those of the Treasury
before the Board. .

My conscience is easy, for I am convinced none of these interests
were neglected, and I am delighted to announce the conclusion of an
agreement, 8o favourablo for both parties. .

The Minister of Finance has declared in an official document
that ““the opevation is in reality an anticipation of payment without
loss to the Treasury

“From this documeni I quole with the greatest salisfaction the
following extracts relating Lo this Bank — '* it will enler on 2 new
era of prosperity its operations and rendering even greater services
to commerce and industry and to the Government itself. Freed
from the direct control of the Governement it will always he a pow-
erful auxiliary of the administration, which will never ceuse to
give it its entire conildence,”’

Tho agreemont in.question having now leen communicated to
you, you must also take note-of the proposed alterations in the Sta-
tulos, and consider the other object for which this meeting was
convened.,

For this veasoy, the duties of the delegate of the Government
this estahlishment havo eome to an end, but he, who always ene
deavoured to carry oul his duties loyally, and reconcile the interests
of the Government with those of the hank, cannol withdeaw without
]blmnking you for the repented proofs of confidence you have given
him{ -~ -

(Signed,) Lwtz MARTING DO AMARAL,
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COMPARATIVE ENTRIES
FOR THE WEEK ENDING MaY 18 1900

l TOTAL ENTRIES ENTRIES TO DATE FOR CROP YEAR

Carmo

Comfortable Boarding-house with excellent services at €1 115
6d. per week or §s. 6d. to 7s. 6d. per day for single rooms. Doubles
bedded rooms at £3 3s. to £5 5s. per week. Pennywell Road,
Earl's Court S, W. London.

This week | Last week|Last year| This year Last year
1
Rin ... ... 22,605 23,710 40,800 3,125,392 2,867,102
Santos . . . « o] 15,002 20,990 37,275 5,459,077 5,167,934
Total, . . .| 37,607 45,704 78,165 8,584,469 8,035,036

The coast arrivals are :
S. Joiio da Barra. . . . .

Victoria, . . . .. PN
Angra dos Reis,. . . . . ... .,.
Paraty . .. ... v e e e s e
Saptos . . ...l . i e e
Santa Catharina. . . . . . . [

Total . . . ... .. 4,584 bags

The total entries by the different S. Paulo Railways for the Crop
to May 18 are as follows ;=

Per Remaining
Past Sorocabana Total at Total at
Jundiaby and others O+ Faulo  Santos S. Paulo
1898/99 4,453,545 068,427 5,120,972 5,167,934 nil

1899/1900 3:927,.;39 1,444,910 5,372,249 5,459,077 nl

Entries during the week ending i8th. inst are smaller than ever,
being 7,097 less even than the previous week and 40,358 under those
of the correspondinzy week last year, Evidently the crop is not going
to be a particularly early one, It is said that it is being kept back not
only by wet weather but from want of money to move it, as comis=-
sarios are harder up than ever and discounts very difficult. As yet
very liftle new coffee has put in an appearance but the samples are
of good quality. Samples of terreivo coflee are already offered, avera~
ging no. 7 New York type. Nos, 4. 5 and 6 are very scarce with an
active demand for these grades. So far entries of new coffee have
not exceeded 300 bags in one day.

DOCK DELIVERIES
FOR THE WEEK ENDING MaY 48 1900

TOTAL FOR
THIS WEEE LAST WEEE |[CROP YEAR

189971900

Rio. .. .. ...... 63,157 41,371 3,075,817
Santos . . . ... ... 24,354 14,532 5,407,540
Total. . . . . .. 87.5014 GU. 903 8.483,357

MANIFESTS OF COFFEE
For the week ending May 18, 1900
FROM SANTOS

RIO DE JANEIRO

DATE VESSEL DESTINATION SHIPPER BAGS | TOTAL
Ma y
13 |Stolberg « ., < o|Bremen . . . . .|Krische & C, .. . .| 500
» do Antwerp, . + . .iHard, Rand & C . ,| 1.000]
» do Antwerp & opt .|Zerrenner, Bulow &C| 1.000
» do do Naumann Gepp & Co|  730|
3.250
16 [Cyprian. Prince .|New York. « + .|J. W. Doane &C. .| 2.178
» do do Ross & Knowles, , .{ 1,500
> do do Holworthy, Ellis & C.| 8%
44053
17 [Antonina. . . . .{Rotterdam. . . ,|Theodor Wille & C.| 4.014
do do Henry Woltje & C. *| 1,230
» do do J. W Doane &G . .| 1,000
» do . do Naumann, Gepp & G| 750
» do do Schmidt & Trost. . ,| 750
» do do ‘lHlardy, Rand &G, .| 250
> do do Krische & ¢ .. . .| 250
» do Hamburg . . . .[Naumann, Gepp & C.| 4.000
» do do Schmidt & Trost , .| 3,750
> do do Je W. Donne & C, .| 3.000
» do do Zerrenner,Bulow & G| 2,081
> do do As Leuba & C, , .| 2,000
» do do A. Trommel & C , .} 1.509
» do do Hord Rand & C , .| 1.000
» do do fiarl Valais & Co . .} 1.000
» do do Theodor Wille & C,| 758
» do do E. Johnston & C . .| 500
» do do Krische &. C. ., .| 368
» 1o dn Henry Woltie & C. 335
» 4o do Nossuek & G...,.| 102
» go Copenhagen. . .iSchmidt & Trost , .| 500| 29,297
- 0
18 (Mosart, , .., ,JNew York. ., . W.F.M.Laughiin & o} 2.005
» do do Rose & Knowles , .f 500
2.505
Total o o v 4w W] e W] 300475

DATE VESBEL DESTINATION SHIPPER BAGS | TOTAL
May , .,
1% |Guajard . . ., «|Northern Ports. «{Zenha, Ramos & Co.[ 1.56%
> do do Orostein & Co. . . .| 1.050
Gustavus  Gudgeon
» do do &Cow ot weu. 9001
» do do Dabelow & Wilhergs| 750
» do do Mendes Firmo & Co. 300
» do do J. Moore & Co . ., . 200
» do do Jorge Dias & Irmdio, 150
» do do Sequeira & Co ., .| 100 o
-_—i 5.014%
» |ltaperuna . . . ,|Southern Ports .|Sequeira & Co . .| 1,329
» do do Zenha, Rawmos & Co. 219
> do do Luiz Presser & Co. 50 s
698
» {Industrial . . « .|Southern Ports. .{Valle Paz & Co. . . 15
> do v do Teixeira Bastos & Co [ 3
21
13 (ltayd, . . . . . .,{Northern Ports .[Zenha Ramos & Co.| . .. a0
8 [Brésit . « . . o .|Montevidéo , , . Figueira & Irmio. . 100
» do Buenos Aires . ,{Orpstein& Co. . . . 500
» do do Fizueira & Irwdo. . 418
» do do Ed. Ashworth & Co.| 2i6
» do do Sequeira & Co . . . 223
» do do K. Krische . . ., . 123 1,610
.61
9 [Chilis . .4 e, .|Oran. ., ... .[Pierre Pradez & Co. 250,
» do o Orostein & C. o W , 250
» do do Sundry . . ..., . 502
9 |&tabira. . - . . ,[Northern Ports. .[Zenha Ramos & Co .| . . . 250
i |Liguria .« « . . .[Punta Arenas . .|C.W. Gross & Co.| . . . 25
13 [Good News. . . .[Baltimore . . . .]P.S. Nicolson & Go.| $.000
> do do Levering & Co . . .| 4.512
» do do Ornstein & Cos . . .| 1.000 13.512
13 [Cittd di Genova .iGenoa . . + . . |Dierre Pradez & Co. 1.275
» do do Karl Vajais & Co. . 750
» do do Ed. Johnston & Co. 750
» de da Gustav Irinks & Co. 375
Frateli Drage &
» do do Francisco. .. ., , 50
» do do A, Fiorita & Co, . . 3
- do Smyrna . . . . .|Ed. Johnston & Co. 750
» do do Dabelow & Wilberg. 625
. do do fmp. Ind, Beazileica] 5
» do do Pierre Pradez & Co. 250
» do Odesa, . . ... .|Ornstein & Co, » . . a00f 8%
P—— g
14 |Porto Alegre. . .|Southern Ports .|Zenha Ramos & Co.| . , . 150
15 (8. Salvador . , .|Northern Ports . Zenha Ramos & Co. 270
Gustavus  Gudgeon
» do do &Co.ivwwn. 246
» do do J. Dias & Irmido . . 190|
» do do Sequeira & Co . , . 101
» do do John Moore & Co. . 20
» do do D. Pereira & Alneida 16
Oliveira Guimaries &
» do do Santos. . . . . .. 10 53
— it
15 |Thames . . . . .|Montevidéo , . . Sequeira & Co . . , 111
> o do. Theuvdur Wille & Co. 50
» do Buenos Aires , .{Ed. Ashworlh & Co, 923
Roberto do Coutto
» do do &Co.vow. ., 833,
» do do Es Johnston & Co. . 500,
> do do Norton Megaw & Co 255
» do do Sequeira & Co, , , .
» do do Harl Krische . . , . 181 3.05
15 (Stolbery o . . . . Antwerp. . ., ,lOrestein & Co. . . . T 3.500
15 |Handels . . ., . ,|New York. . « «|Arbuckle Brothers .| 9.330
» do do Ornstein & Co. . . .| 3,000
» do do Theodor Wille & Co.| 3.000
» do do Hard Rand & Co., .| 2.%56
W, F. M. Laugh-
» do do lin & Co. .| 2.000
Roberto de Co
. do do &Co..h. 750 20,903 ?
» -$
16 1Orissa . .. . . .|Taleahunno . . .[Theodor Wille & Co. 50 (ﬂ. [
» do do Gustav Trinks & Co. 50 i a
» do do C. W. Gross & Co..| 30 1l
» do Valparaiso. . « .|Gustav Trinks & Co. 100
» do do ‘Theodor Wilie & Co.[ 30 o
-_— S a
17 [Magdalena. o o .|Cape Town, . . , Norton,Megaw & Col 1.150 0 n
» do Mossel Bay . . ,[Gustav Trinks & Co. 50 a
> do London « % ., .|Rich. Riemer & Oo. 58 ! b
Jx;n ra P —_—| 1.45% i ‘;
17 |La Filata. . . . . Buenos afres, , +|Norton.Megaw & Go 5 ‘
» do do B, Ashworé‘h & e :.,g ¢
Mo —! 300 i
T |Baross. .« o . . |Trieste. . . . . .{Karl Krische . o . .| 510 L
» do do Dabslow & Wilherg.| 500 ,
» do do Karl Valain & Goo .| 530 & b
. do Trieste & opt . .[Rich Riomor & Co | 871 ;
" do Tricste or Finme,(Js W. Doane & Co.| £,500 !
, do do Theodor Wille & Go,| ~'71¢ !
» do Smyrma ., . J|Plero Peadez & Oo o] 35 1
— 4.5 1
Total, , ﬂ ]
03.704 .
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FOREIGN STOCKS

May 121900 May 5/1900 May 13,1889

New-York . .. . ... 4. 792,000 819,000 936,000
Havre « o v v ¢ v oo s« » 1,617,000 1,671,000 4,476,000
Both . .. ... 2,469,000 2,490,000 2,412,000
Deliveries . . . . . ¢ s 4 & 68,000 49,000 72,000
Visible Supply at United
States porta , . . . . . 942,000 1,000,000 1,236,000

— A fima and advancing market was experiencad for Brazil grades
early in the week. A continued small movement of the Brazil erop and
a fairly active distributing business advanced prices rather sharply in
the local market on Monday. The European markets, which reopened
on Tuesday, made a full response to the improvement locally, and
as a consequence thers was a slight further hardening of prices. Wed.
nesday, however, thero developed an easier tone, The buying power
appeared to be largely satisfied, and this, together with disappointing
Luropean advices, prompted more aggressive opsrations by hear ope-
rators and prices sagged. Thureday there was an unsettled market,
Reflecfing weaker European advices, the opsning was easier. Imme-
diately following the opening there developed o stronger tone. Ib was
léarned that three prominent local houses with Brazilian connections
had received cable advices from Rio reporting a suspected case of
bubonic , lague. This stimulated buying by a few local shorts to cover
contracts, hut whon they found it was not followed by general buying:
they resold 3 lower firm offers, from Santos also prompting selling, an

the market closed lower, Friday tho market was easiav, in response
to weaker Buropean advices, West Indin growths have been in slightly
better demand, and 'prices have hesn advanced; The closs was quiet
but ‘steady, with good Cueuts at 10 o 1014/4 0. Nust Indin growshs
hl:wo_l l;:t}en quiet " and unchanged. Weekly Journpl of Commeroe
April 23,

. appeal will, it is stated, be made by

May 22nd, 1600.] . 335
THE COFFEE SAILED DURING THE WEEK ENDING Mav 18 was COFFEE PRICE CURRENT
CONSIGNED TO THE FOLLOWING DESTINATIONS,
FOR THE WEEK ENDING MAY 18 1900
EUROPE &
UNITED RIVER OTHER| TOTAL CROP
. MEDITER=| COAST CAPE
STATES RANBAN PLATE PORTS|FORWEEK|TO DATE Desctiption 12 15 15 16 17 13 Avgea;a_
Rio . .. . .| 34,503 14,486| 9,646 3,336] 1,400 305| 63,701/3,258,661
5 2,527) —_ — -— 75 5,75 i 5 min, } 8.913 S.987| 8.851; 8.831] 8.831 8.851
Santos. « » . | 6,648 32,527 39.14:»'5,483, 57 Rio N. 6. p"mkﬂ“z mie. | a0 9.19'3 3037 0193 s.oes| 8'oorl 8.982
- = 4 in.} 8.5 579 8.5 8.544] 8.51 8.511 .5
Total 1890/4900] 41,156  47,03] 0,616] 3,350] 1,400 303 102,876, 741,418 o N7y, j[minl S S5 S5 $31 Sy So) saw
do 1898/1899| 30,653 14,207} 1,72) 1,863| — | ~ | 57,505(8,250,674 . N8 min.j 870 s.238) s.170| 84700 87| 8470 825
¢ "’ 7 pmax.y 8.306) R8.375 8.375( 8.443) 8,233 8.238
- . min .} 7.830] 7.898] 7.830[ 7.830] 7.830| 7.830| .
LoGAL STOCKS * N kax.ié.m 8.038| 7.966] 8.430, 7.s08| 7.3e8] 7T-917
forriciaL srooks) S&ntoss;‘lporior par 10 0| 8.300{ 8.200! 8.200{ 8.100{ 8.26
ilos . . ... 8.400| 8,40 . . . B .267
Moy 13/1909  May 11/1800 May 19/1599 »» Good Average, 7.000| 7980 7.8900 7.790] 7,700 7.6%0| 7.%a7
Rio . o« v oo s, 185811 226.363 268.813
Santos, « o .0« .. B317.781 327.135 304.136 N. York, per lb.
f o vy Spot No.7 . . cents T2 T4/2 T1/2]71/2|714/21T1/2| 1.0
Total . 4 . .. 503.393 553.499 572.949 AU Sy v 1] 715 1 14‘ Tass | T1A|T14] 735
. Options. July. 6.55| 6.50] 6.50| 6.50] 6.50] 6.60 6.52
OUR OWN STOCKS. ” Septs ,, 6.70{ 6.60] 6.60] .65 6.75| 6.73 6.67
a1 »  Deco 7.-| 6.95 6.9 6.9 7.05| 7.05| 6.9
bags of 60 kiloa Havre, per 50 kilos
Stock on Ma,y L A T A B R 231,168 Options. July. francs. 44.75] 44.- | 44.- [ 44.- | 44.50] 45.- | 4437
ntries during wesk ending May .. - . Sept. 43,25 4.3 . %D = 3, .
Entries during k ending May 18 w  Sept. 55.23| 44.50] 44.50| 44.50] 45 45.50] 44.87
Per Central & Melhoramentos s  Dece ” 48.- | 45.25] 45.25] 4€5.25] 45.75| 47.25] 45.62
52 T . 9,707
Entries Leopoldina R’y . . . « 9,525 Hamburgper 1/2 kilo,
Coastwise entering har- Options,July. pfenni 37.50| 37.- 37.- 37,50, 37.12
BOUP & v v e he e 4,584 23,816 p,, Sep‘g,pe,,'ge 38 | 37.50 7250 ER
y»  Dee, 9 38,50{ 335.- 38.- 33.50| 38.-
A 304,081 London pey cwt.
bags of 60 kilos
Shipments as per manifests du- Options July. shillings 36/6| 36/-| 36/3 38,3 33,3 35,9 36/%
ring the week ending May 18. 63,701 s Sept, » 31/3| 36,9 36,9 36/-) 37/- 7/+ 37/-
Approsimate weekly local cone w Dec. o, 38/-| 318 v 39 3vel 3 39
sumption . .+ ., 4. .. . 1,500 63,201
Stock and afloat at Rio de Ja~ WEEK ENDING May 18,1900 | mav 11, 1900
neiro on Friday evening
May 8 . v v v anw e bme e 239,783
s . currency, per 10 kilos, 83590 85517
SANTOS Rio No. 7—.... {gold ! v ey e 23300 23522
Stock on May 11 . ., . . . . . 339,345 . P wag=a a5
Entries during week ending ! Santos good avv{currenc), per 10 kilos . é?s?(‘) 8§323
M2y A8 o v oo v e v n e as 15,002 gold. .7w 4y 3169 25563
N. York = spot No, 7, perlb. ... .. ef 7.5¢ e/ 7.61
P s P
354,347
Shipments as per manifests du= . m
ring week ending May 48 . 39,175 SALES OF COFFEE
Stock and afloat at Santos on 3
Friday evening May 18 . . ... ... 315,172 FOR THE WEEK ENDING
May 18/1900 May 11,1900 May 19 /1899
TOTAL BTOCK & AFLOAT AT BOTH RIO X
4 & 3ANTOS Rio . . . . . 29.000 54 000 50.009
Santos . . . . 39.000 21.000 50.000
Friday evening May 18 . . . ... ... 554,955
. " Mayd..4...... 620,513 Total . . . 68.000 81.000 109.020

— The Naw York Commercial of 12th April contains a cartoon
in which Messrs Havemeyer and Arbuckle are represented playing a
game of chess. with Coffee and Sugar pieces. Havemeyer who appears
to have got his oppone:t into a tight place i3 exclaiming “Come John,
its your move” to Arbuckle who looks like Cronje after Paarde-
Kraal, The last advices from the seat of war announce that Arbuckles
are getting tired of the contest and have advanced their sugar5
conts per 100 lbs, to the same price as the American Company.
Arbuckles explain that the advance was made because they were
tired of selling sugar at a loss and that the cut in prices had
brought them enough customers.

There were, however, rumours in the trade thab the advance
was made after a threat of My Havemeyer to cut the price of coffee
again,

The suit of W. H, Crossman Bros of New York to compel the

. acceptance by Theodor G. Lurman of 200 bags of artificially colored

coffee, begun six _years ago, has heen at last decided by the Supreme
Court at New York. This is the third decision and yet another
i ) ,‘Mossrs Crossman against the
dacision of the jury to the Apellate Division of the Supreme Court,
The “New York Commercial” writes on the subject as follows :

TIIE POINT AT I$SUE

Theodor G. Lurman & Co., of Baltimore, purchased from W.
H. .Crossman & Bro., of this city 200 bags of cottee. The sale was
made, like many others, before the coffee arrived in this ciby.
Noither party bad seen tho cargo. nor was aware that the coffee
was colored with ocher. When tho coffes reached New York, the
ordeyr placed by the Baltimove firm was fillad. On arrival, howevar,
it was found that the coftee was golored artifielally, Lneman & Co.
tefused to aceept it, .

Bouth parties weve membovs of the Coffes Exchange of this eity,

und-an-arrangement -wag-made-to- have-the Governing Board of that
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body settle the point. At thal time deals bad been made in artifi- SAILINGS FROM THE PORT OF RIO
cially colored collee, and there was some difference of opinion among DURING THE WEBK ENDING May 20, 1900,
the Grwling Board as to whether that coffee should be graded or ,
nol, On a vole 1n a case somewhat similar, the result was a t,lq. . fol
When  the Crossman-Lurman matter went before the governors, i TON-
was passel on to other commntiblees, who took no action. The case DATE VESSEL FLAG Elg NAGE To
was tuken to court, ¢
tiv
BOARD'S BELATED ACTION . May 14 Nkipsea British 8. S. 1.933|Middleshorough Sh
i-ilr,'uxm.nos do do 1.920{Bahia Rlanca ev
Meanwhile the Governing RBoard of the Coffee Exchange suspended :,”(1"01'_‘10 Alegre gr'a'lelxan go . géis A\onhtewdco o
Mr. Lurman for refusing to make good a contract made on the i [’l‘;’lfft’; Bﬁ::l;an dg 400 Port:AIEgre th.
Coffec Bxchange. Much personal enmity and harl 1eelmg‘ were 14l Dous Irindos do Schooner 73lCabo Frie b
aroused, and Mr. Lurman sought the aid of the courts to reinstate 15|8colberg German S. S. 1.553|Bremen. va
him as & member, He was succeesful in procuring a mandamus from 15 Handel British do 1.210|New York in
the court to this effect. Mr., Lurman then began suits for dumages 15| Thaines do do 3 369)Buenos Aires fiu
against each member of the governing committee for the board's ;_1 gflul i Itnli(:lx{; gn 13;-53 (t]lg Io
action, which he alleged was the cause of considerable loss to him 15| Poteo Monteire |Besoilian Sehooner eslcabo Frio
in his business. _Ihese cases have heen pendiag Ior.snme years back, 158, Salvador do S. N, . Nortliern Ports na
and Mr. Lurman’s attorney, Charles Stewart Davison, stated yes- 16i0retiana British do Liverpool
terday that arrangements would be made soun to have them carried 16/0rissa do do Valparaiso
to completion. 16| Sydenhai do do Buenos Aires by
. - . . 16[ Ayinsid Bragilinn do Pard
In Lie meantime the State of New York tonk the mailer in hand 16|Aryentina German do 2.867|Santos :
and bezan proceedings for removal agcainst the members of the Go- 16| Dows Amigos Bragilian  |Schooner 3§|Cabo Frio :
verning Committee of the Coffee Iixchange for allowing the sale of 47| Magydeicna British S, S 3.046 Southampton
adulterated coffee. In this ease, the same us My, Lurman's against i; géf:;%am s[“{fth‘;:; “]10 123;; g"flesﬁ‘; da Barrg,
" h ) N - - any 2z o SeJolo da
_t'het sa.:l:f é)od), action was delayed pending the result of the suit 17l 3rina 1o [schooner 33l0abo Frio ;
Just settied, ﬂg MUaequy i do 8. S, « . « «|Caravellas
Mr. Davison said yesterday that the long standing controversy 19iGothic British do 4.9751,ondon
never should have been permitted to reach existing proportions. Both %g 3,’;;?;5,?‘},.1—.1,0 gfm‘;ﬁl‘n go fi’gg l;{::‘l,lb{l;grk
sides, he pointed out, expended three or four times the value of the 19 Troja " lserman a0 2.006|Rio Grande
gouds in question, 19| Bellanoch British do 1.673[Santos
49 ltaipara Brazilian do 613{Porto Alegre
19 Gurcia do do 151{Paraty I
- 19| Teixeirinho do do 228[|Rio Doce H A
49) Etlerslic British Shi 1.346(Ship Islaad : A
19| Lapa Brazilian Schooner 30|Cabo Frio g
%Ii . Uﬂum & @ u tﬁ 33 ?Iwu_i& do 5. 8. .o e o|Pard ‘é]
20 Itapary do ido 613{Macido . 1
oY ‘pylng’ @r uu‘l r 20| Fideiense do deo 3353(Babia . Be
20 Sgnlas do do + » . .{Southern Ports 3 B
20 hll;’ de S. Ni-|French do 1.185{Santos i Be
colas d
20N, S dAdssuinpedo|Brazilian  [Sehooner 38|Cabo Frio , Cf
ARRIVALS AT THE PORT OF RIO DE JANEIRO 20|Auroia do do 2% do ] C‘
L
DURING THE WEEK ENDING May 20, 1900 g
SAILINGS FROM THE PORT OF SANTOS F;
[ DURING TEE WEEK ENDING Mav 18 4900
<sE TON= G
DATE VESSEL FLAG RIG NAGE ‘ FROM o HI
. DATE | NAME OF VBSSEL FLAG BIG NAnE T0 H
| L
Ma, 14 o British S. S. 78 Ao 3 < A .
1y M!A\l{iﬁ(t‘r’mu—h Lllr:'t‘;?lilnn Sdu s ig-}:"\\f;ﬁgfﬁfg May A2l dymore Braziliag S. S, — |Rio de Janeiro i L
4% Mieqry do do Victoria L2 Stolbery German do —  |Bremen . L
4 Vi ia ol i " " 300 Florianopolis 12| Aiewandriv Brazilian do — [Rio de Janeiro M
1% Stolberg German do 1553[Santos :g\?[lg'n‘.lu_ do do - Pard " M
1} Fidelense Brazilian do 225'S.Jofio da Barra | ndustrid do 4o T |Rie de Janciro N
14| Battimere Avarican  [Barque 671'Baltiniore ‘;' 'I,mf G‘Al 09 do - do N
14 Portino Brazilian  [Schoonaer 64 Cabo Frio ollerto Alegre +Jo do —  [|Monteviddo N
1'21114111(1 do do 35 do 16 Cyprian Prince  |British do - New York N
13| Fhanies British S. 8. 3369, Southampton ;9 ‘]llll:)dal‘;)l't s QO do = [Southampton 0
15[ Aruentina German do 2867 Hamburg 14 x‘n{r?{t(nu (-el‘glmu do 7 - H’""‘“""g.
13 Joim M. Larry | British do zomfc:udiﬂ‘ .ﬁln.utfz qull.ﬂﬂ do —_ B'uenus Alres P
15‘. Vathoyoy Brazilian do « s - o Mossora 18 Uozare British do - New York P
15' Unidu do do 382iParanagud P
15itiarcia :i!o do 141{Ubatuba R
15 I'strell Norte g P ' i
16‘ ll:i;fa.a do Norte Britis?l Schso.onse: 3;;3“‘:37%;’;0%?5 Reis LIST OF VESSELS AFLOAT AND SAILING FOR RIO g‘
16} T'roja tierman do 2006 ' Grrimsh 2 D 3
16|Ureltuna British do :}OQ':‘\'alpu,r:}l'iso A8 PER LATEST ADVIORS 8
1| Marajo Brazilian do 793 Park, I
15) Activg 2 do Schooner 35/Cabo Frio T
17]Covn wcopia British S, S. 1416|Cardift NAME FLAG AND Fron v
17| Magdwena do do 3065/ River Plate DESCRIPTION : h?
13} ltapaey Rrazilian do G13{Porto Alegre
:l Cuprien Prince |British do « . . .(Santos
7| Bavard Norwergian|Barque 4217|Mobil
17| Emitia Br:uiliuﬁ llar(llienﬁne 287 ‘Altnjnlh(;/ ,%nn,a.s.ana mieftaia 0" « -+ +|Br. bq. Rangoon, . . Mat, 7
18] Vitle de S, Nicolag| Franch S, 8. L iavre Camby @L Chieftain. , , » o L[Br, bqe B:\ﬂ:y « 00w ofApril 13
13 Bttt British do 1873 |Cardity Gl Thatgs, © 0| (%3 Baltimore . . | it 2
Golhtc ° ‘() v‘ i ok oo v o oy . LY . . " I v e . » ki
| 18|Gothte | Broan <do l\’o(‘rltlz)ng\ll(:agre ({le:;a/ton LRI v . o{Br. sc. St. N]qolas. . Jdan, 12 a
‘ 18| Antonina Ge man do ! lSantos (I'la[' c‘)/t LCraos. e e oo WfHE, 88, Cardift. . . . .[May 3 o
19|Jein Fothergitt  |Brivish do 1!London A s o Br.oss. London ... » L
’ 19| Petrapolis Gierman do L. iHambnrg Hocna IOy o by ey .« +[Ge. ss. Barey . . . . [Mar, i&
19 Rio Lardo Brazilian do + « « .|Montevidéo S LI Germ. by. Rangoon. . . .[April u : b
19| Esperasya. o do D1 araeaur ;}nmu Cr e e ir. s. Barry « o . . .| » 23 a
20( Les Andes French do L Marsotles ren(lql. . se s e, Cardiff. «, , . » 24 It
W Allantique 0 do .+ . .|Bordeaux 7Y o SR Rangoon. « + .| » » i
201 Wordsiarth Beitish do New York Muncasior Castle, oo v .., I £ K
Milfteldy o . 0 s et et W e v Nay 1 d
Rushine e v v v . v v n s now " v LJApHi 28 a
Scottish LochS. « v o o o o ¢ 4 » 4 « o » 2%
Storna. v uuu s, . 12
ARRIVALS T I'HE P . Sofle Braillé « , . v ..., ... .. 2
A H ORT OF SANTO3 Xiul'guw delle Guardie o . . . . ]It bg. Marseilles , . . : 28
Gl oy o o vt w e s v me v ofBr. sy New 5
DURING THE WEEK ENDING MAY 18 4000 Yoslor o v o v o v i e ae s Br, 8, an\;(‘;)g\rv‘.N:}\Yb: : ﬁ
DATE | NAME OF VHss: TON- ,
¥ KL, FLAG RIQ NAGE FROM LIST OF VESSELS AFLOAT AND SAILING FOR SANTOS ]
AB PER LATEST ADVICES
AMay 15 ;tu. an:ln’a Bmzlilinn S. S, 300{Desterro
12 Aymord do do 384 Porto Alegro
13{Nantus do do 971 [Montovideo NAME FLAG AND i
13| Indust rial do do 171[Rio do Jansiro DesempTIoN Wi rrou
;4[}J;rr‘ar gurnii\n do 1.088|Bromen
5[ Porto Aicyre razilinn do B(RE h g ; i .
1 M"”da[mm Bedtish i ) 3‘008 %igcggl’llglt\:ixo ﬁgz‘»”fatl:ur,mll: C% i e, gl. ss.h London. , o 4 o[Apr, 11
10l Attivite Italinn do Lo0151C ooy P AR v oo v ofGorma b, ltangoon, . . .|Mar, 3
17| Argenting Gorman } do L.807( lamburg I'armm;/xui. N . : . : : . 'l‘u. 5, lllmﬁ:,o' N ke 4 i
17lGrdo Pard Brazitian do 1,003 Pard The Hahnowann . o o o 4 l Barry el . . Ef

e td et
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THE FREIGHT MARKETS

British Markets — Fairplay of the 26ih April writes as
follows:

The freight market with fesw exceptions is active, and the de-
mand for tonnage is such that there can be no dearth of remunera-
tive employment for 2 long time to come. If owners prefer to make
a certainty of this they should experience little difficulty in time-
chartering their boats at good rates for the next twelve months or
even for @ longer period. As regards voyages it is possible to secure
business abead Lo~ absorb the rémainder of this year, and at rates
that will leave a satisfactory result. What ownors have to bear in
mind, however, is that on the terminalion of the war in the Trans-
vaal an enormous quantity of tonnage will be veleased and absorbed
into the general trades, so that ultimately there will he considerable
fluctuation in rates, and especially in those markets from which the
leviathan liners and tramps have been withdrawn,

Latest quotations were 18s for Rio de Janeiro, and 19s for Per-
nambuco, a very high rate,

Local Markets: The forward engagemeats of coffee reported
by Mr. W. Mc, Niven on May 438 are as follows:

- TWordsworth. for New York. . 4,550 hags.

S, 8 . .

S. 8. rgentine. .. ,, Hamburg , . . L2250
8. 8. Petyopolis. . ., do . ... 1,730,
S. 8. Orione. « « .. ,, Trieste. . . . . 1,000
S. g Wushington . , ,, Genoa. . . ., 30,
S,

. Minho. . .+ . ,, Lishon & Cape . 1,000

Current Coffee Rates for the Week ending May 18.
RIO SANToS

35/ &5 e, &5 %

Antwerp 1.000 kilos
60 fres, & 10 9

Algos Bay . . . . 508. & 2 4 9%
Bremen . . . . .. 35/ & 5% 30s. & 5 %,
Bordeauz, 900 kilos 40 fres. & 10 %

Buenos Ayres per bag. 60 kilos, 33000. 35 fres, & 10 %
Beyrouth. . |, . . . , . 75 fres. & 10 %

Copenhagen . . . . . . . 31/6&5% 32/6 & 5 of,
Cape Town, via Bngl. 1.000ks.  50s. & 24 %

Constantinople . .=, . . . 554fres.&10%

Delagoa Bay . . . . . . 57s. 6d, &2 4%

East London. ., . . . , . 57s. & 6d. & 2 L+ %

Fiume. . . « . . « . . 453. « 5%

Galveston (via N, Orleans) ., T B50c. &5 %

i 40 fres. & 10 %

LR
e, ..

Odessa. . . . . . . . 62 fres. & 10%
Port Elizabeth 1.000 kilos. 505, & 24 %
Porg Natal . . . ., . . 57s, 6d. & 24 %
Puula Ayenas . B 60f & 5 %

Genoa 1.00C kilos, . . . .

Hambieg, . . . . . . . 35 &35 % 35s. & 5 %
Havre, 900 kilos . . . . . 35 fres, & 10 9% 30 fres. & 10 ¢
Ligbon. o« . + . . . . . 30s.

Liverpool, . « . & & o . 35/ &5 %

London 1.000 kilos . . . . 30/ &5 % 33s. & 5 %
Mayseilles. 1,000 kilog, . . . 40 fres. & 109% fres. 40 & 10 %
Montevidéo per bag. 60 kilos . 33000 fres, 35 & 10 9
Mogsel Bay . . . . v . 578, 6de & 2 &%

Naples. . . . . . . ., . 48 4 fres, & 10%

New York, Liners. . . . . 50 cents. & 5% 50c, & 5 %

N. Orleans Linerss . + . . 50 cents, & 5% 50c. & 5 %

45/ & 5%
55 fres. & 0% 40s. & 5 %

Rogariv per bag. 60 kilos . 35000

Rogterdam . o , . o . 35/ &5 % 33s. & 5%
Smyrma . . . . L, . . . 55 & fres. & 109

Southampton 1.000 kilos . 30/ & 5% 30s. & 5 °f;
Taleahuano, . . . + . ., 438.&5%

Trieste . . .. 45/ & 5 9 408, & 5 %

. .o
Va]pamiso e a s e
Venice. . . . .

— Fgirplay gives as the average life of a sleel passenger steamer
25 years, 28 for g cargo dilto, 29 years for an iron passenger sleamer
and 33 for aniron cargo steamer,

1t's their fast life we suppose that plays out the bloated aristocrats
of steel passenger boats so prematurely,

—~ The number of steamers employed in the live catlile trade
betwoen Buenos Ajres and Deptford, not o mention those for Glasgow
ang Liverrool amounted to thirty or forty a month, Last year
150,000 live caftle and 300,000 shéep were imported. All this trade
is mow put an end to in consequence of the foot and mouth
disease. "What the British Public is going to do without its bife is
a problem that Lord Salisbury will have to tackle at once unless he
want a vrevolution.

A Britisher can do without lots of things it put to the push,
but without a bife every day with something to wash it down, life
would not be worth living I' As for taking to carne secca, the only
alternative that seems loft, he'd see Salisbury and his agrarian crowd
furgher, and then he wouldn’ do it !

— The amount of tonnage taken up by the British Government for
their little war totalled up to the pretty ligure of 1,664,259 gross
register by 245 vossels! )

A nier bill there will he for the British tax payer to settle!

— The past working year of the Veloce Steam Navigation Com.
pany elosed ” wit)) 5 balanco to the good of 634,416 live.  This is the
ilrst' t{me in threa years that the Company has had a surplus, The
year 1807 ended in a deficit of 642,332 lire, and for 1893 the result
was 2 fuiher defleit of 4,348,624 lires 6o that the year 1899 began
with & balance on the wrong side of 1,060,036 lire,

— The accounts of the Hungavian Navigation Company “Adria”
for the year 1800 close with a balance to the good of 1,005,003 flovins,
ineluding 120,738 carvied over from the provious year, The Com=

pany’s business increased 9.9 per cent. last year. A miieh larger than
the statutory amount has been writtsn off for depreciation, and th
worth of the three oldest hoats—Ssapary, Tiszm, and Adria—has
been written down to their bare metal value,

— The splendid new « Messageries» hoat Atlantigue made the
voyage from Bordeaux to this port in 16 days and 8 hours.

— AwL the Norddeutscher Lloy:l rapid steamers are to be furnished
with apparatus for wireless telegraphy, so as to give earlier notice
of their arrival off the Germann coast on homeward voyages. The
Luiscr Wilhelm der Grosse has already received the necessary instru-—
Elent.s. The receiving station is at Borkum, near the mouth of the
Bms.

— Messrs. Romert M. Sroman & Co., of Hamburg, have pur-~
chased three more steamers — two from the Cockeril Company ( John
Cockerill, 2120 register tons, and Prinse Baudouin, 2,521 tons),
and one from the Hamburg-Amsrican Packet Company ( Venctia,
2,822 tons ). These boats are intended for the Meditsrranean service,
and they bring up the fleet of Messrs. Sloman to thirty-four vessals.

Tre Norprurscner Lrovp. The year of 1899 has heen particularly
favourable {or this company, the dividend being at the rate of 7 1/2 44
against 7% for 1808, 5o/, for 1807 and 40/, for 189G, The improve=
ment was due principally ¢> the great development of the passenger
traflic on almost all lines, even the South American traffic having
proved satisfuctory especially with Argentina.

The following comparative table is given by Fairplay.
Incone
1396 1897 1893 1899
M. M. M. M.

Profits on working . 16,565,226 20,410,613

Of whicl:

Transatlantic service -+ 7,803,330 11,170,800
Imperial mail steam

lines . . ... .. 3,77 3,104 241
European voyages. . 733,803 643,073 29,489
Premiums, . . . . . 3,634,830 4,139,641 2,989,679
Profits on  sale of

vessels . . . . . . 013,972 117.220 842,304 96,753
Other receipts. . . . 1,020,012 G33,539 1,204,030 1,764,581

ExpexpiTURE
Interest and general

oxpenses. . | . . . 2,334,548 2,345,073 2,523,268 2,600491
Written oft for depre-
ciation . , , . . co D806 6,650.950 7.280,33% 7,809,205

Addel to insurance,
reserve,and venewal
funds . .. .. L. 825,651 020 2,817.52) 5,438,301
e i i 4np.e 3 p.c. 7p.c. T1i2p.c.
Paid in dividend. 1§ 560/000 2,000,000 1,200,000 © ,500.0

Pacific Steam Navigation, Final dividend of {53, declared
for 1309, making with the interim dividend of i0s. per share 25s.
per share, equal to 5 per ¢ nb. for the year.

The Royal Mail Company's receipis and esxpenditure during
the last three years weve as follows ; —

1899 1828 1897
Receipts . « v v v o v o v W £ T18.45) £ 752,500 £74,045
Bxpenditure, , . ., . . ., . 710,870 751,953 730,286

Profit. . « o . o o v v oL £2,580 £ 7,542 £ 10,759

Report of the Royal Mail Steam Packet Company to the
proprietors, sabmitted to the ganeral meeting, ab the Cily Terminus
Hotel, Cannon-strect, on the 23th day of April, 1900,

1. The result of the working for the year 18090 is given in the
aceounts which tho court of directors present to the proprietors
herewith,

2. A comparison of the figures in the revenne-account shows®
apart from the receipts for transport services, little difference bbween
the earnings in Lhis and the previons year. In freicht there is an
increass, bub in passage-money a decrease, the falling-off being, to
a great extent, on the Brazil aud River Plate route, where the
Company’s operatinons were harassed by quarantine arising from an
outbreak of plague in Augnst last in the Peningula. This trouble
has hampered the Company’s business outward and homeward, heing
accenluated ata later date by o similar sickness in South Amevien.
On the other hand, the expondilure, looking to the increase in the
fivab six months of 1309, is lor the whole year below what might
have been expected,

3. The surplus on Lhe revenue acconnt is € 20,014, from which
the divectors have transferred £75.000 to vepair and remewal
accounf, the usual amount, £47,700, to insurance nccount, and
£73,585 to the credit of capitial acoount for deprecintion of the fleet,
premises, and plant, .

4. As was done in 1808, the sum of £ 7,000 ﬁ\vhich includes
43,000 mentioned in the report of last October) i also transferrod
to the repuir and renownl accounl from the insurance account.
Considerable expense oceurred diring the yeur fn the spovial cxamis-
natlon of hulls wnd machinery of ships according to Board of

o m
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MESSAGE

OF THE PRESIDENT OF THE STATE OF PARA

February 1st 1900.

Gentleman of the Legislative Congress of Para:

In fulfilment of a Constitutional duty, I now bring under
your notice the events which have taken place in the course
of public affairs between the last meeting of Congress and the
first session of the new Legislature, whieh is today inaugurated.

In doing so 1 am proud to be able to assure you of the le-
gitimate confidence with which the people of Para await your
decisions. For my own part, I shall do all in my power to
enable you to earry out the charge with which you have been
entrusted, and take this opportunity of poiniing out the great
advantages to be derived from the study of the annual reports
of the Administration, over which I have the honour to preside,
wherein the progress due to your prudent deliberations, as well
as to the invaluable zeal and activity of my worthy assistants
is manifested.

Sinea I tirst expressed the desire, now three years ago, to
cooperate in the rehabilitation of the Finances of the Republie,
I have endeavoured to promote united action on the part of the
States, with the object of assisting the Federal Government in
its financial difficulties.

With the same object still in view, and more than ever
convincal of its utility, I venture to hope that this patriotic
design will yet be adopted in spite of the silence with which it
has hitherto been received.

In previous messages I have pointed out af length the
roasons why the oceasion is favourable, if not for practical
measures, at least for a thorough examination of the subject. Of
this the erisis, which still continues, is suficient proof, although
the  funding " agreement, afterwards arrived at, has no doubt
afforded temporary relief.

Half the time stipulated in this agreement has now elapsed,
and the Federal authorities are doing their ntmost to secure the
exact fulfilment of all its clauses. To provide for the resumption
of specie payments in June 190! they are endeavouriog to raise
‘the revenues of the Union to such a point as will enable them
to undertake anew the punctual performance of obligations,
now temporarily suspended. But evea should these efforts be
crowned wich the fullest success, the eredit of the Union will
not, on the expiration of the term, immediately acquire those
elements of stability and expansion so indispensable to progress
and security.

I may here he allowed to make a few remarks, and mention
a few well known facts which bear out this statement.

One of the intentions of the framers of the funding agree-
ment was during the course of the three years to accumu-
late a fund, which it bas been caleulated will at the expiration
of the term amount to 115.300 contos paper. This mass of
paper-money to be withdrawn from circulation represents, at
the exchange of 18 d., ¢ 8.604.760, and is equivalent to the sum
payable abroad on account of intsrest during the period stipu-
lated in the funiing agreement. But in accordance with the law
of September 1846 fixing the par value of the currency, these
115.300 contos are equivalent, mot to £ 8.604.760, but to
£12.971.088, the difference £ 4.306.328 heing explained hy the
fact that only part of the depreciation of ourmonetary unit was
taken into aceount, whareas if the real depreciation had been
allowed for, the relief to the Treasury wotld be far more con-
spieuous. For example —and this digression is not altogether
out of place — if the £ 8.604.760 were supposed to be employed
for redemption of paper-money, not at ihe exchange of 18 d.
but atthat of 8d.,which,unfortunately,willbe aboutthe average,
the amount to be redeemed would be 344,190 contos instead of
115.309, and, on the basis of the original par value established
in 1846, the Treasury would benefit to the extent of more than
£ 30.000,000 instead of £ 4.366.328.

By similar reasoning, calculations made at other rates
of exchange would give most curious results. :

To take one example: given the rate of 5.(9 pence, the
lowest on record, £8.604.760 would be suffcient to redeem
302.948:7765800, that is, about 50¢, of the entire amount of
paper-money in the country !

If u..a were 50 simple as to believe that figurss ean be made
to prove anything, he would have to admit the force of these
caleulations, hut the uselessness of deductions drawn from ima-
ginary combinations of igures is evident, nor does the absuy-
dity of advancing theories unsupported by facts require de-
menstration, . .

To end this digression, let me in a few words racall the sj-

.tuation ag it existed immediately before the funding agreement.

The principal circumstances, in which the scheme origi-
nated, were the critical state of the Treasury and of national
credit, which was much shaken as is sufficiently demonstrated
by the fall in exchange to 5.69 d. and the probability that (taking
into account the tendency of Federal revenue to decrease in con-
sequence of different complex causes, such as heavy customs
duties, low rates of exchange and the fall in value of exports)
in spite of the suspension of payments on the foreizn debt, a sur-
plus could not be counted on sufficient to redeem, at an exchange
below 18 d., the equivalent in paper-money of the issue of the
funding bonds. It would even seem as though the choice of this
particular rate were rather the outcome of a feeling of optimism
than of any positive calculations based on the liabilities of the
Treassury, the cost of maintenance of the Administration and
of national credit.

In fact it must be acknowledged thaf the raising of 115.300
contos in three years, or about 39.000 per annum, constitutes a
very heavy charge on the budget of the Union, and that, apart
from the possible over-estimate of Revenue, Expenditure, al-
ready in many cases much restricted, cannot he indefinitely cut
down at the demand of well meaning economists, especially
when the actual value of the papar mil reis is taken into con-
sideration.

Enough, however, of such digressions and criticisms, at
best a thankless task. Let us rather face the duties imposed
on us by the scheme that the Federal Government is now car-
rying out in a manner such as must, ultimately, result in the
adoption of the measures indispensable to the rehabilitation
o{ ;he[ financial position, to which, moreover, the nation is
pledged.

‘When, in 1901, 115.300 contos have heen finally re-
deemed, as was provided, at the cost of an increase of our
foreign debt, of which, it may be admitted, it was a fair equi-
valent, the changes brought about by the uperation of thé fund-
ing scheme in the financial situation, can ouly prove advan-
tageous should the Executive have been previously provided
\\;i%lﬁ the resources necessary to consolidate and make the most
of them.

From the end of June 1901 the liabilities of the Treasury
abroad, including the interest on the debt and guarautees on
concessions still in force, will amount to £ 3.323.048 according
to offleial caleulations by which it has been endervoured to
show that the resources necessary to meet them will be sup-
plied without difficulty by the collection of 10 o/, customs
duties in gold.

No doubt these assertions are fairly reassuring, and in put-
ting them forward the unfavourable probability of a decrease
in our imports has been taken into account. Above all it does
not seem fair to question them, since the possibility, if not the
certainty, of & depreciation in the sterling value of the general
revenue of the Union is admitted, whilst, to counteract this
tendency, & fund for redemption and another for the guarantee
of paper money have been created.

As, however, the only source for maintenance of these funds
is the general Revenue itself, the suspicion that it may prove
insufficient seems not unreasonable. In fact, the greater part of
the Federal revenue is derived from duties on imports, and
from the consumption and stamp taxes, as well as from other
sources, classified under the head of Inland — all of them
together forming — what is called in the new budget ge-
neral Revenue to distinguish them from those intended for
the service of the above mentioned funds. Now it is plain that
thig system of classification cannot alter the original sources of
one or the other, which are identical.

For example, in the projected guarantee fand is included,
ag the principal if not the only resource of importance, a sur-
tax of 5 °/, gold on all imports.

Tn the same way, means to provide for the redemption fund
are also drawn from the scanty resources of the Union.

This being so, if the stability of National Revenue depends
prineipally on continuity in the increase of the value of paper
money, (which, exeept in the event of a sudden rise in the
value of experts, can only be maintained should the guarantee
and redemption fundy, likewise drawn from revenue ; be con-
verted into realities) it would seem that these resources are to
be employed for a dual purpose, though plainly insufficient of
themselves for the initiation of the system created by a law
of last year.

But could not the States assist in breaking this vicious
cirele, that shows go clearly the necessity of equipping the Union
tlvilth tehe meany of reforming our circulating medium without

elay ¢ ,

It may be said that the suggestion comes too late, because
the Union has already, by means of taxation of consumption,
obtalned from national industries compensation for tlie om-
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ployment of part of its other revenues in providing for the
new guarantee and redemption funds.

In the meanwhile the wvoice of onr manufacturers has
been raised in protest against the scheme, which appears to
them to aim at the increase of the Treasury receipts at the
cost of sacrificiuy patriotic efforts to develop our natural
resources, i

On the other haud, it may he foreseen that to persist in
thix path, hurriedly chosen under pressure of financial
necessities of the moment and of douhtful issue, will hinder
the proper comprehension of the political federative vrgani-
zation of the country. 1t appearsto me that these protests
should meet wwith benevolent attention from the authoritics.

Happily, gentlemen, if the various financial and cconomic
schemes, daily put forward, be studied without prejudice, it
will be seen that the differenccs between them are [Irequently
more apparent than real. If, on the one hand, it is a plea-
sure to find that from the discussions and arguments of our
opponents suggestions of the highest political significance may
be obtained, it must be recollected that, so long as the sta~
tesman preserve his acts or projects free of all party feeling,
he should not, on the other hand, give way to the prejudices
of opposition. . i

The hateful system of monopoly, which would cripple
our manufactures, is rightly condemned, but such feeling
cannot imply that there are nations, and among them Brazil,
that, owing to peculiar conditions of soil or climate, must be
content never to acquire othier arts than those of the primitive
stages of civilization.

Most useful are these lessons, widely diftused by our
writers always ready to combat systematic intolerance on
economic suhjects so incompatible with our enlightened and
progressive age, to which social theories, that contemplate
human problems exclusively from their material or economic
side, are in complete antagonism.

True, although the material side of social questions must
not be neglected, it is not suflicient, merely, to touch on it
to understand them. On the contrary, to do so would
only cbscure subjects which can be rendered clear and easy
of explanation by close study of their individual and complex
nature. And the worst is that, in practice, this want of
method, logic or intelligence in treating such questions is so
decidedly mischievous.

Thus, for those who note alone the insignificant results
hitherto obtained by our incipient manufacturing industries,
there ecan be but one logical conelusion, that production should
be restricted exclusively to agriculture, rudimentary though it
be. But, if the subject bs examined on its moral, intellectual, as
well as its practical sides, the true and profitable solution of
the problem is arrived at, that the development of inlustries
of uny country is the surest method of disseminating among
its inhabitants, not only the elements of true independence,
but of creating schools of practical patriotism.

It is not, therefore, without good reasons that, among wll
nations, the creation, development and protection of manu-~
factures has always been one of the chief prollems of govern-
ment. In one country, the establishment of rewards to sti-
mulate their production ; in another, the imposition of duties
on foreign produce $o0 as to raise their value, and insure success;
everywhere iho greatest diligence and care in fostering them.

The fact is, that in spite of the so-called brotherhood of
nations, each one is an independent organism, that labours to
maintain itself, and develop its country on -well detined and
progressive lines.

And thus all are expected to assist in their respective
capacity, and to raise themselves by their labour, the birthe-
right that civilization confers on all alike. The nation that
effects most is the one that deserves most, but all have an
equal right to aspire, il not to the first place in the struggle, at
least to that honourable position, to which their vast and
varied resources should entitle them.

Does Brazil then occupy among the nations the place to which
she is entitled by the intelligent labour of her inhabitants and
the wealth of her natural resources ¢ No, decidedly not, is the
unanimous reply ol all impartial observers. This position how-
ever would be difficult of attainment, even were 1t possible to
curreet 4he false impression, borrowed by Government from
abroad,that the capacity of the country is limited to the posses-
sion of rich #nd varied raw materials, which we cannot even
classify, or of the existence of which we are simply ignorant.

Our future is, however, becoming better understood, as
well as the methods of directing our energies and intelligence
in the best monner to secure the development of now industries
that will eventually free us from that  semi-colonial condition
ol'dependence, with which we still contend.

When the Federal authorities deeided to make good the
defieit in .he revenue, caused by the creation of the redemp-
tion and guarantee funds, by taxing our nascent manufactures,
it is comprehensible that they may not have deliberately chosen
this cxpedient, but were forced to do so by the dificulty of
finding an alternative, more acceptuble to the patviotism of a
conservative but progressive government.

It would therefore be contrary to the most clearly express-
ed wishes of the Union governtnent for the States to ofler an

alternative to the ill-timed scheme which hay been adopted, or-
to take upon themselves the task of raising the sum annually
required tor the redemption and guarantee funds, and distri-
bution of the charges among themselves,

My insistence on the advisability of the States sharing in
the work of rehabilitating the national credit is fully justified,
gentlemen, by the enormous impediment that sinking credit
abroad, as well as at home, offers to their development,

Holding the~e opinions, I have more than once pointed out
the absurdity of not diseriminating betw:en the circulation of
credit by means of fiduciary agents, representing real value,
and the issue of more or less inconvertible paper money. I have
frequently maintained the indisputable theory that the mis-
fortynes of the Republic are directly or iudirectly due to the
early unhappy financial experiments that infected our mone~
tary system, and sowed among us the seeds of political and
economic troubles, still unchecked.

The consensus of opinion among Republicans on this
point is remarkable. 1t would bhe superfluous to discuss at
greater length the events of the early pariol during which we
were perhaps thrown a little off our balance and inexperienced.
A sober and faithful account of the events preceding the fra=
ming of the Constitution of Febrary 24t may tend perhaps to-
destroy the inclination to lay all the blame of the present cri-
tical position of the Federal Treasury on that measure,

Iv is said that the Union wwassacrificed, and that the States
ahsorbed the greater part of its resources, leaving it with
charges for which its share of revenue was insafficient.

But this is not true.

The Union possessed valuable resources and could have
fulfilled its obligations without difficulty, but for the blind
carelessness that allowed the monetary crisis originating in
the errors of former Administrations to go from bad to worse.
The impetus acquired by these errors, however, day by day
gathered forece, which the urave events of the four years of the
first presidency tended to exaggerate.

The second term, during which law and order were re-
established in the south and centre of the country, was much
disturbed, and at length revealed the full extent of our losses,
to be measured by the terms of the funding agreement
abroad, and the issue of hundreds of thousands of contos of
pz;pﬁr money, and of large quantities of government bonds
at home.

1t can, then, be easily understood that the States were
with diffienlty able to exercise those powers for the development
of their resources, confided to them by the Fedleral Constitution,

hampered as they were by the restriction of credit and the-

large amount of paper money in circulation, already the causs
of so much trouble.

In spite however of these self-evident reasons, that explain
not only the financial situation of the Union but the compar-
ative inactivity of the States, a current of opinion exists that
absolutely rejeets them, pretending that the faulty distribution
of revenues by the Constitution is alone respunsible for the
present crisis.

Unfortunately such ideas have been stimulated by the
determination of the Government itself to tax national indus-
tries, to the intense delight of' the partisans of a reactionary
Centralism, hardly masked by a pretended zeal to teach what
true Federalism really is.

Evidently, gentlemen, the expedient adopted by the Federal
authorities and the course they should have taken, after study
of the Federal principle embodied in the Constitution, are in
direct opposition. .

In support of this statement, and of my arzuments in its
favour, [ appeal to the weighty opinion of Dr. Campos Salles.

His Excellency says :—

«To insure the permanent rehabilitation of ous finances, our na=
tural resources must ba put into thorough order to enable them to
abtain their greatest capacity of proluction, ns n basis for the
advantuges to be devived (rom international commerce.

«The monetary condition of a country, according to a high autho-

rity who supports his opinion with forcible arguments, depends less.

on its legislation than on its economic situation.

«In other words it is ereated and maintained more by agriculture,
commerce and manufactures than by laws

«Production is absolutely indispensable. and the problem of pro-
moting this is, in new countries, closely allied to that of increasing
their population,

«The Constitution, however, transferred to the States all Govern=
ment lands in their respective territories, implying that the solution
of thesie two problems is left cntirely to the Statess.

Now if this task isentrusted to the States by tho Consti-
tution it would seem that the power, arrogated by the Federal
aathorities, of taxing production i3 a usurpation of functions
which properly pertain to the local authorities,

Moreover, if these latter are charged with the duty of
regulating these resources, by encouraging the production of
national wealth to its utmost capacity, how can the Federal
Government be entitled to tax the country’s nascent induse
tries, which constitute the chief part of those resources ?

No doubt the 12th artiele of the Constitution of the Republie,

literally interpreted, confors this right equally on the Union.

and on the States. But from the federal point of view, which
inspived the words of the President of the Republic, the lagality
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of the expedient adopted by the Government,in open contraven-
tion of one of the main principles of our political system, is
more than doubtful, even to those who to day are true followers
of the Republic, though they took no part in the propaganda
which preceded its advent.

Holding strongly this opinion, I repeat what I have said
before, that to let such an act pass unquestioned would be to
ineur the danger of creating a precedent, and hinder the clear
understanding of Republican institutions as embodied in the
Constitution.

Keeping this in view, I must again warn you that the evil
effects produced by mistaken ideas, when adopted by Government,
bring in their train all those difficulties wwhich arise from a
-wrong comprehension of the law.

Iam anxious, however, to believe that the present expe-
-dient is rather the outeome of the precarious situation of the
“Treasury than any real intention to tax nationa! industries, a
resource as premature from a social as indefensible from a
-practical point of view. ]

You will however see, from what [ have said, that, from
-the point of view of our economical interests only, it is impos-
sible to overlook altogether the taxation of national industries
as a subjeet of slight importance, nor from the point of view

-of decentralized administration can the State authorities on
«their side keep silence or allow the innovation to bacome a fait
-accompli, as is often the case, without protest.

Whilst therefore convinced of the necessity of developing
the resource of the Union I can only trust that the Federal
‘Government will abandon such an infringement of the prero-
:gatives of the States, quite willing to lend effective aid otherwise
to the rehabilitation of the national finances.

It is in this voluntary co-operation that the true fouudation
-of the federal system must be sought. Any other method will
dbut open the door to anarchy of conception and practice.

1 need scarcely prove by flgures the causes that lead to
the improvement of federal revenues. Comparing the receipts
of the period previous to 1889 with those, for example, of 1899,
the conclusion is inevitable that the prineipal factor is that of
the depreciation of the currency itself.

The first principles of Economical science teach that, whilst
‘manufactures constitute one of the esgentials of suceess, a sound
and rational monetary system is even more important. Let us
‘therefore be cautious how we stifle such industries by overtax-
ation on the mere supposition that they have already expelled
similar foreign goods from our markets. On the contrary we
should do our hest to foster them in such a manner that the
few manufactures we possess may prosper and, the investment

-of their profits prove a fresh source of wealth when, by a
natural evolution, the country has at length emerged from its
primitive state of an agricultural colony.

The application at present of article 12 of the Constitution
is but to court unseen and unknown difficulties, nor was it
-ever conceived with the intention of taxing national manu-
factures.

Under such circumstances it would be wiser to revoke it

-altogether or, still better, to leave it a dead letter.

If this article 12 be carefully examined it will be found to
stipulate that ‘¢ in addition to the other sources of revenue,
ciscriminated in articles 7 and 9, it ig lawful for the Union and
.States, together or separately, to create any otkers not in con=-
travention of the dispositions of arpticles 7, 9 and 11 no 1.

The object of the convention was by this stipulation to
-authorize the authorities to take advantage of new sources of
revenue that might be created in the future or be already in
-existence.

There was, however, no intention of precisely specifying
“what such sources might be, which was left to the judgement
and prudence of the Legislature. The haste that has been
-observed in the interpretation of this clause has led to blunders
that, as due and careful investigation will show, should be cor-
rected. In this manner, too, the bad habit of blaming the
-Constitution and calliig for its revision would be abandoned
and prove & useful stimulant to the intellectual elements at
present engaged rather in destruction of than in working for
the welfare of our common country. B

It is enough to review the mistakes of recent Governments
to be assured that the presumption, that discovers in the fanda-
mental law of the Republic the real cause of all our misfortunes
and the true obstacles to progress, is a false one.

The Constitution is a fact to which, whilst it exists, we
-cannot oppose our own desires or give them precedence over
the principles it established.

But in this really lies the whole future of our civie pro-
gress. Besides no one need feel oppressed by such obedience,
because its very liberality prevents any pretence of its being a
-conception so rigid and definite as to be immutable.

Art 90 runs ag follows :— The Constitution may be re-
modelled on the initiation of Congress or of a special assemnbly.

§ 1. Any proposal by at least one quarter of the members
of either of the Chambers of Congress accepted at three

different rendings by three quarters of the. votes in‘ one
or the other Chambers will be regarded as a motion for re-
vision, as dlso a petition to tho same effect voted by mujorities
in the Legislatures of two-thirds of the different States in
the course of a single year.

§ 2. Such a motion will be eonsidéred approved if during
the following _year, in three different discussions, it +were
voted by a majority of two-thirds by both Chambers of Con-
gress,

§ 8. The proposed amendment shall be signed by the se-
cretaries of the two Chambers, published and incorporated as
a part of the Constitution of the State.

§ 4. Nobhill tending to suppress the federal form of 20~
vernment or equal representation of the States in the Senate

shall be allowed discussion.

Such is the procedure, but little different to that for vo-

: ting an ordinary bill, that is wanted. The idea of amending

the Constitution could not, therefore, wound our susceptibilities,
as gome, who insist that our fundamental law must itself be

" alfered if ever the financial and other problems are to be

resolved pretend. What would, however, be really alarming to
true republicans would be an agitation for the revision of the
Constitution in the sense of a return to centralisation,

To consent fo the restriction of the prerogatives of the
States is impossible, mor will any eloquence convinee usof its
utility. Rather should they be extended until throughout the
whole country will be found a homogeneous people bound
together by common tradition and interests. In centralisation,
on the contrary, lies the seed of disunion and antagonism of
one Stafe to another, so common in imperial times; a tenden-
cy that might powerfully assist the dismemberment of the
Country, if once started.

If, on the one hand, it is surprising to find such ideas or
aspirations at all in our governing eclass, it is, on the other,
Isrgely the result of our own carelessness in having, after the
revolution, discontinued the propaganda by <which alone sound
republican principles could be instilled into the public mind.
To this fault, which must be remedied, is in my opinion to be
attributed the retrogade tendeney to which I alluded, to which,
too, must be attributed the many irritating contradictions with
which the annals of the Union, State and Municipal adminis-
trations teem. When the centralising system of the Empire
was dissolved, the guiding spirits of the revolution might un-
doubtedly have escaped much embarassment had they agreed
to accept a definite and uniform principle, to replace which
the old régime, in consequence of organic defects, crumbled
quicker'than the new could reconstruct. Consequently Union
and cohesion were replaced by disagreement. Qur strength was
wasted and, instead of the measures indicated by experience,
the old vicious methods were perpetuated.

However, a natural reaction is gradually modifying this
sterile and contradictory attitude, though it is still the cause
of the political instability that disturbs and distracts us, just
as the magnet is disturbed by storms and the mariner’s course
imperilled.

But, just as he would be but a poor captain who could
not distinguish between permanentand accidental phenomena,
so the statesman who pretends to construct a party on the
unsteady foundation of egoistical passion could not succeed.
Such shoals, however, can be easily avoided by strictly prac-
tising those principles traditional to the Republican party, and
maintaining the constitutional provisions embraced by its doc-
trine. Such a party, conservative but progressive, could
then easily show how, if it be not pretended that the present
constitution is the highest form of development, at least it
is the best and most convenient basis on which political and
social progress may he secured, and, whilst maintaining in-
zgct the liberties it guarantees, strive to amplify and complete

em.

In this way the party would become a guarantes of the
unity of the fatherland and of the autonomy of the State — the
indispensable basis of order and progress, organising in each
locality a stable government, it would influence public opinion
in the most bencficial manner, firmly mainteining Right and
Justice, develop to the utmost all judicial resonrees, whilst
diseriminating clearly the respective spheres of both Union and
State jurisdiction,

Accepting the sociological distinetion between temporal and
spiritual power, such a party would gradually accustom the
public to comprehend instruction, like religion, to be a private
and not a public function. Comprehending the value of all
shades of opinion and their right to representation, the party
would exert itself tosee that these rights were respscted and
secured a voice in our assemblies, never forgetting that du-
ring the Empire electoral fraud, spreading like an ever widen-
ing cirele, was the cause of the domination of the Provinces by
rings and factions.

An attempt to seize and monopolize power would then be
regarded as a shame and disgrace. .

Whilst encouraging the interchange of ideas between their
reprasentatives in Congress it should promote in every possible
rmanner communication betwaen the States and their Governs
ments, and promote industry, thng fortifying the national
spirit against aggression and inspiring respeet” amongst those
nations whose domineering tendencies are the key-note of mo-
dern times.

To constituto. a zenlous and able corps of representatives
abroad should be another aim. Guided by such patriotic prin.
ciplesy such o party would give thelle inan incontrovertible
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manner to insinuations as regurds the federal principle of our
Copstitution, elastic enough to admit the freest and most
progressive evolution. At the commencement of my adminis-
tration, I spoke as follows :—

< When Ropublicnns all over the count
sleuggles that noe beonglil suel
dis~niien in o sineere” effort (o
the Repuslic — they, under o cons
fail 1o Lo the ruling power of Lhe Country ».

At the beginning of my last yea;r’s term of office Tagain
repeated, my profound convictions in the hope of rousing
all true citizens to unite in the defence of the national interest,
so damaged by error, both political and administrative, as to
he almost beyond repair, and to have placed the very good
name and eredit of the country at stake.

On the oceasion of assuming the government 1 addressed
you as follows :—

» Taenforee the custom of estimating Ntate expenditure and of
making ecaleulations generally on a gold basis, even il for want of
uther specie, we are obliged to receive and pay in paper money at the
current rate of exchange, is a measure worthy of serious attention,
and indispensable for the prevention of delicits in the budgets when a
higher rate of exchange reduces the eflective value of revenue and
leaves it insuflicient to even defray the current e¢xpenses of an im-
provident and unscientific budget.” The example set officially in this
respect will in all probability be reflected in business cireles that
sulfer still more from unexpected oscillations of vaiue, For many vears
the value of the currency has been so nunstable that its purchasing
power has varvied from day to day, lacking as it does the indispen-
sable qualitieation of a true instrument of credil — intrinsic value.

~ up these intesline
ilment, and  forget
their own wark —
leulerzhip, will not

oInogpite cFall such deawbacks paper money ¢omlinuss (o be
the medinm hy which commerce measures its profits that, instead of
heing of the valu fixed by the law of {216al 4 milreis to the oitava
ol wold, vary from day to day.

- Were operations all hased on wold, profits would not then dis-
appear und paper m - would be reduced to o simple agent for
their lignidatien.  Such is the system we propose to adopt for the
State and thus secure the ernitibrium of the budg -t against the ine-
vitable disturbance that o rise in exchange must provoke. if it lind
us unprepared. This is, in my opinion, one ol the most pressing sub-
Jeets thut eall for voar uttention.

B Tl neerssity of. in same way. raising the value of the cur-
rency, the depreciation of which weighs so heavily on all classes,
will not have escaped sour altention, nor the fact that the moment
13 approa -t when this aspiction will he ennverted into o fact by the
inititive of the Federal Treasury. It is, therelore. high time that our
budzet was franiad npon the sound basis of a monrctary unit commaon
to all countriezs. The adoptinn of the gold standarvd Wwill, too. give
w Pard great wlvantawes, and serve 10 attract foreign capital to the
State, that is now deiven away by the spectre of depreciation. Such
15 the expertences guined 1n the markets of London, Paris, Berlin and
Lirussels.

To the adwnn

e of employing capital at the present low rates
they veply dat. o Dhough enterprise in Brazil often presents so seduc-
tive wir appearane: as e diflienlt to refuse, it is not ratienal to
capect capital to otandon countries where sound monev is current,
to be emplesed in vthers where the currency is irredeemable paper
Hon here, with a falling exchange, not only the profits but
. K 2 dicappear,

Phis they contirm by simultineously lending freely to gold
using countries, A roeent example is thal of the Crédit Foncier
Franco-Cunadien, which Ionds to Canadian furmers at o long date
anl moderate interest, —lhe essential conditions for rapid agricul-
tural deveiopment, This company has just ennverted its hypothecary
oblizations frow 4 to 3 per cent.  In Beazil similar advantages swill
he obtained ouly when the irredeemable puper. which is not eredit
but its abuse, i3 abolished and its use prohibited. ns in Nwitzerland
and Veneziein, by eonstitntional enactment,  So long as this be not
«ome and until the Unien Government suceeed in entirely suppressing
this injurions element, the Siates must use every possible effort Lo
attract capital in spite of the paper currency oud thus make the
situation less precarious.

* In obudience to this plan I recommend Lo your attention the
remodelling of the Stale Budget, We require capital in order to proe
gress, bLut it will be impossible to altract or retain foreign eapital
nnless we previously take .he vequisite measures with regurd to the
currency,

* That wo . in Pavd. produce more than we consume is indispu-
table, bul. whilst it i3 a fact that the conditions of production and
development avs heve in a healthy condition, it is equally true that,
#3 vet. sullicient capital has not Leen accumulated to satisfy new
underlakings, This may be attributed to two eauses: first, the short
period during which the State has enjoyed an independent existence,
s suvings having been previously drained away under the unfavour-
able eondition of “the old regime.” and sccondly, the wretched mo-
netary system that has prevailed sinee and even hefore the date of
independenco,

“ In 1833 the lmperial government, dasirous of correcting the
disorder even then prevalent in the monetary systent, fixed the legal
value of the unit at one oitava of gold of 22 " carats at 23509, then
considered to be the equivalent at the market rate. Far, however, from
maintainine its value, the irredeomable cuvrrency depreciated conti-
nuously . 1it foll to only 30% of its nominal value in 1837, In 1845
a new altempt was made, to whieh I vefer clsewere, and the par value
again reduced to the nominal vale at present ruling. In this way o
new door wus but opened to new emissions and fresh depreeiations.
During the Inst few years of the Fmpive this was reduced to very
narvow limits and finally the value of the currency roached par and
would probubly have oscilluted nbout this point but for the adoption
of a new system of irredeemable issue wnder the Repubtie. Well in-
tentioned as this experiment doubtless was, its consequences wors
fatal and to it are to b attribuled all the misfortunes from which

T

we uare now sutlering. not excluding even the indisposition of loreign
capital to invest in this Country In spite of its great natural ad-
vantazes.
h *
P

Calling these remarks to mind, it is pleasant to be able to
remember also that for two years our hudgets have here been
(ramed on a gold basis. Unfortunately, in spite of the example,
the system has not been adopted by Commerce ; the paper mil
réis of uncertain value being still preferred for business agrec-
ments and operations, and for the estimates of different Munici-
palities. Its adoption I believe, however, to be but a matter of’
time. Proof of the utility of the system by which the budget
will be freed from deficits oceurring in consequence of the
appreciation being prevented is sufficiently shown already to
prove the prudeuce and wisdom of the measure.

Leaving this subject for farther discussion T will only
add that our example has not heen barren hut has served to
strengthen the hands of those who insist on the adoption of the
homogeneous and unvarying unit as the standard by which to
estimate values of every kind. The measure adopted by this
chamber of founding its estimates on a gold basis, and thus
freeing the Treasury from the effects of flnctuations of exchange,
has received many marks of approval which are all the more
grateful because some others, who figure as authorities in
the matter, have sneered at the ** simplicity ” that insisted
on the adoption of 30 eclementary a principle of book-
keeping.

It is also & satisfaction to ses our example partly follcwed
by the Union Government, which in its last estimates divided
revenue and expenditure into gold and paper respectively.

This measure, I trust, represents but the first st»p toward
the definite adoption of a single gold unit for calculition- of
every kind.

Referring last year to the necessity of this reform in the
Union budget and leeping in mind the words of the President
of the Republic in regard to what he termed the complementary
elements of the financial crisis, I then wrote the following:

The most imporlant of these clements, if the preponderating
factor can indeed be lermed supplementary. must be the vulorisation
of the eireulating medinm. whethar by means of ealling in paper money
to the amount indicated in the funding agreement, or by nther me-
thods of redemplion, sueh as the consiitution of a fund in yuaraniee
of our fiduciary issues.

Anpther eomplemenlary measure is the eompilation of National
expendilure and estimate of Customs receiptz un the basic of 27d per
1300, the fundamental unit that is in reality the baeis of nvopc Liqui-
gation defining profits or Tossez, jn spite of the misiaken motives =o
commen amongsl us wilh regard to the elemenlars

la this document it would seem that ‘the Government
policy,of which the law establishing the Guarantee and Kedemp-
tion funds is the outcome, +wasg foreseen. [n the same do-
cument I also expressed my desirae to see the estimates of Union
Expenditure and Revenue projected on a similar sound basis, a
desideratum that is being rapidly realised.

This may be done by calling in the aid of competent persons
not only in legislaiion but also for carrying out our financial
Ineasures.

If that woere done not only would the Treasury be in a
position to meet all its foreign charges in specie — the manifest
object of collecting duties in gold — but it would also prevent
the possibility of any disequilibrium in the budget arising from
the part now collected in eurrency,a disequilibrium that,though
this year provided for by the elimination of the item «difterences
of exchange», is always liable to reappear in consequencs of the
influence exercised on revenue by a progressive improvement
in exchange.

The effects of a steady risein exchange, for which so many
ellorts are being made, upon the collection of revenus whether
from the customs or from other sources is u sufficient proof of
the aceuracy of this assertion,

It is evident that. on one hand, a rise in exchange. though
of great value for terminating the financial crisi<, would in~
crease the taxes paid in paper to a prohibitive extent, the
natural result of this being to lessen "the Treasury receipts,
whilst, on the other hand, expenditure, though remaining nomi-
nally the same. would in reality increase more and more, in
proportion to the greater value of the paper mil réis.

Now this being exactly the point indicated in the budget
laav, under the head, now done away with, of « difterences of
exchange» the truth of the ahove observations is evident,

It was just because these fatal effects were plainly forescen,
that the system was adopted in Para, two years ago, of esti-
mating both revenue and expenditure in golil.

And when it is considered that to carry it out little more
was required than an elementary knowledge of arithmetic, it
must be acknowledged that it was folly not to have adopted
it long ago.

The trouble and difficulties to overcome were fow. All we
had to do was to reduce our Revenue and Expenditure to the
exchange of 27 d. Taig alone was sufficient to witurd o standard
for comparison of real valucs, besides having the advantage
og ’ conforming with the par, determined by the law of

6,

But, it must be admitted, though it is unwise to overlook
50 elementary o preeaution and thus leave the budget at the
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mercy of continual fluetuations, yet the restoration of the
Republic’s finances cannot be effected by this device alone.

. This is so indisputable, that it is not with any such idea
that 1 now advocate its adoption, though it would without doubt
serve to open our eyes to the condition to svhich paper money
hag reduced us. Once that were done, feelings of patriotism
would be sufficient to free the Country of this curse, as years
ago it did with slavery.

"
" -

There are, gentlemen, many problems awaiting solution,
some of which ecannot be postponed. Among these may be cited
the reform of the Public Service, but the most important of
all ig that of the Country’s finances. No other can be compared
with it, as I have frequently remarked.

To the disastrous effects of paper money, as evidenced by
its ruinous influence on Commerece, by the difficulties attending
industries, by the embarassment of agriculture, by the drain
on the Treasury, by the shrinkage of {rade, by popular indiffe-
rence to and slander of Institutions, all our misfortunes are
due.

This is the hurning question of the day, the object that calls
for every sacrifice from the constituencies, who, it may
be added, are not wholly fres from blame.

Had it not been for their want of energy ten years ago,
when the Government first commenced its rash experiments in
finance, and for the neglect of patriotic warnings the situation
to-day would be very different.

This can only be explained by that indifference to public
affairs that has become traditional. Seventy years have passed
since our Independence, and during that time, with a few honour-
able exceptions, statesmen had never tried to reconcile their
deeds with their words. ’

The Nation followed their example and hecame so indiffer-
ent as to have appeared to have almost abdicated their rights.
In finances especially they watched unmoved the abandonment
of sound economic prineiples, becoming occasionally enthusiastic
over the deceptive prospects of too easily acquired wealth by
means of new issues of paper money.

That you may not suspect me of being animated by a mere
party feeling against the Empire I must remind you once more
that the evil really commenced in colonial times and only
grew worse under the Empire, though, towards the end,
a real endeavour was made to get rid of paper money under
the law cf the 28th November 1888, establishing the con-
ditions of issue of convertible notes.

For several years previous congervative and liberal leaders
had vied with one another in their protests against fresh issues.
And it can but be acknowledged that the Republic failed

. to profit by experience in 1889 when the true principles were

again abandoned in the endeavour to develop resources on the
old ruinous system. .

Enthusiasm cooled and was quickly followed by discour-
agement and irritation, until at length the full extent of our
losses was apparent.

In spite of experience, this one lesson more was needed
to teach the folly of persisting in so mistaken a course. The
Constitution of the Republic comtemplates, only, such emissions,
as could be controlled by the Federal authorities.

The Executive has now shown its intention of enforcing
the law and it ig with the greatest confidence that I look for
the speedy restoration of prosperity, founded on Republican
institutions.

In a recent document the Minister of Finance refuted the
arguments against burning of paper money 88 follows:

« The causes that, immediately following the funding arrange-
ment. determined the rise of exchange. were three in number:—

first — the belief in a great alleration in the position of takers
in the market.

socond - the bull speculation thab always accompanies such
an operakion.

third ~ the extra-com.aercial intervention that artificially auge
mented the supply.

The first eause disappeared enlirely, as government continued to
lake & 2,020,000, as il did previous to the funding agreement,
during the fiseal year June 1807 to Junc 1898, when, in consequence
of the tunds vealized by the sale of the Leopoldina railway deben-
lures, of the Wezlern Minas loan, and Sale of the Cruisers dmasonas
and Almirante Abrew, as also from the rental of the Urngunyana
railway and the € 2.000,000 loan in London, the amount ol exchange
taken by government did nob reach 2 million sterling.

The second eause has also ceased, it being impossible to deny
that at the present the tendeney of speculation is for the fall,

The thivd, in its turn, has also disappeared as it is notorious
that no extra commoreial influence has been excreised by government
upon _exchange io provoke an arfificial rise,

The causes, therefove, having ceased that provoked the improve-
ment of exchange succeeding the funding agreement, the market
should bk = reassumed the aspect previous to that agreement ; that
is exchange shontd have returned to 5 5/8 d. had nob the measures
adopled by the government produced positive and benefieial results,
©COf those meagures the most important is unquestionably the
withdvawnl of 50,000 contos paper money,

Endeavotrs have been made to show ihat the improvement is

not 't be altvibuted to reduction of the currency hecause -exchange’

which rore to 8 d, foll again in spite of the Inelmeration of papor=
money boing continued ; but the exclamations of triumph with which
it was hailed ave bub evidence of lgnorance of matters In reality
clenr and simple enough. '

In confirmation of these excellent principles it may be added
that speculation for a fall is greatly encouraged by the
exultations alluded to, emanating in some cases from autho-
rities whose position cannot fail fo influence opinion and by
raise the hope that Government may yet retrace its steps, and
by fresh issues of paper money replace what has heen burned.

So much the worse for speculators.

The monetary circulation of a country is the most impor-
tant part of its financial system. This commonplace truth
does not, however, seem to have made much headway amongst
our public men. ©

Deep rooted ignorance or innate indolence alene can explain
the idea that the subject of finance can only be approached by
supernaturally gifted beings, the * tios ricos™ of Imperial
politics.

These numbered amougst them members of both the con-
servative and liberal parties who imposed upon the public to
such an extent that the most reagsonable proposals could not
hope to merit attention, unless backed up by their opinion
and influence.

This, however, did not prevent many able men, actuated
rather by common sense than by party feeling, from studying
the subject thoroughly. From their writings and experience we
can learn all that is necessary to guide us into the right
path, without turning to foreign writers for couneil.

On the other hand such pretensions would not be tolerated

at the present day and statesmen no longer lay claim to
infallibility as in former times.
. Iritbe remembered how this wretched erisis, that originated
in the early mistakes of the Republic, has drawn attention to
the state of our finances, the impossibility of the legislature
ever again forcing an inconvertible paper currency upon us is
evident.

Eminent statesmen have studied these questions deeply,
and whilst drawing attention to their doctrines in my first mes-
sage on February 2nd 1896, I said:—

« It cannob be .denied thal inconvertible paper-money depends
for its value on the part it plays in the various operations of
Government in regard to revenue and expendilure.»

In these words I noted that even before 1846 paper money
had reached the limit of toleration, and added:

«From this it may be deduced that if the amount of paper-maoney
do not exceed thitl required by the Government for current transac-
tions. it represents real value. Logically, therefire, the tolal revenue
in gold shuuld be the limil of paper in circulation. Thiz point
shoulld not be overlooked in earrying out the lask of gradually with-
drawing the latter. l

“lxperience will do the rest and indicate, during the gradunl
execution of the scheme, the proper moment to stop. as also when to
continue until not a single inconvertible bank nole remain in eir-
culation.»

When treating of this subject on other occasions 1 always
insisted on the necessity of a gradual rehabilitation of our
currency, and deprecated violent and sudden measures that
alwaya produce the contrary effect to that aimed at. Nor did I
ever propose to perpetuate the depreciation of Treasury notes
by recourse to such a law as that of 1846, an expedient
adopted under the Empire only eleven years after the Inde-
pendence, and again later on, but on each oceasion without
suceess.

In 1833 the value of paper curreney was fixed at two mil
five hundred reis to ome oitava of twenty two carat gold ;
in 1845 the two mil five hundred reis were by a stroke of the
pen raised to four mil reis.

1t would have had to be raised again to seven mil four
hundred and twenty eight reis when exchange fell to 14d, the
lowest rate between 1846 and 1889, if the Government had
once more adopted so unfortunate an expedient. At the
prosent rate of exchange, say 7d., the equivalent in paper
money would be fifteen mil four hundred and twenty reis.

Simple good sense will however, 1 hope, prevent the
adoption of such a scheme.

If we alter the legal par of the paper mil reis in accordance
either with these precedents or +with the plan adopted by
other countriés, which endeavoured to make up for depreciation
by fixing the value of the unit ; if we choose to repeat our
former errors and follow the example of Austria-Hungary,
Russia, Japan or Chile, in preference to that of the United
States which resumed specie payments without altering the par
value of the dollar, thus, escaping the moral, political and
economic troubles caused hy such a echange,either the fluctuations
in exchange, caused by paper money without a gold basis,
will continue, or a new basis must be established at the same
time that the par value of the mil reis is refixed.

This last expedient is the only one worth consideration,
but even so is not suitable to the present or future state of
our flnances. )

In the first place this plan share with the other the defect
of altering our monetary unit, and thus causing cnormous
disturbance to trade, in which such & change has naturally not

been foreseen. ) .

This is a plain proof of its unsuitability, especially ag
it would be impossible to rajse the amount necessary as a gold
busis for the hundreds of thousands of contor of depreciated
poper money. .
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In the second place the country is tired of everlasting
debates without practical results, and awaits a sound solution
of the problem that will guarantee our prosperity in the
future.

Moreover, in addition to ths gradual accumulation of a
fund for rantee of paper money, the Treasury can employ
otlier means to make up for ity depreciation, as for example
the redemption stipulated in the funding agreement.

The ~whole-juestion is then reduced to the means of
obtaining the resources necessary to maintain the guarantee
fund for paper money, gradually withdrawn from cireulation
until its final extinetion.

The creation of new taxes and the increase of old ones
was designed with this object, but as I have siid before, this
expediont is probably only provisional and would be a great
mistake if adopted permanently.

The States, should, therefore persist in offering assistance
to tlie Union in order to repair its finances ; otherwise ne-
gleet of this duty as members of the Federal Republic will
cause matters to go from bad to worse, uatil Centralization,
which already counts a large and increasing party in its
favour, becomes an immediate necessity.

To @ certain point, in the transition stage between the
old form of government pledged to centralization and the
new, which aims at State and Municipal independence, and the
development of eivic energy, we may possibly adopt reactionary
in mistake for progressive measures, and must be therefore
all the more on our guard against the consequences of such
blunders, and careful to employ only such methods as harmo-
nize with the federal theory.

The only true and practical doctrine is to reconcile practice
with teaching.

Otherwise we shall arrive unawares at such a point that

the Union, usurping all the powers of taxation created by the
constitution, will positively dole out their own revenues to the
States. .
Instead of Union, we shall then see Centralization ; instead
of self-governing States, subject Provinees; and find that
Decentralization stands for Unity, Centralization for Dismem-
herment.

In face of the financial difficulties which beset the country,
it i3, zentlemen, the plain duty of the States to hasten to the
relief of the Union whilst maintaining their autonomy intact,
and, in polities as in all social questions, preserve their inde-
pendence whilst affording mutual support to one another.

And when once the Union has re-organized its budget and
Customs tariff on a gold basis, it will find liberal supnort from
the States, and thus combine the vital energies of the nation
80 as to raise exchange and the country’s credit to the position
they formerly ocecupied when resources +were far smaller
than now.

To realise this design, and fo restore the finances of the
Republie, I have often thought that each of the States should
assume its ovwn share of responsibility with the Union, and then
raise a foreign and local loan simultaneously, offering similar
guarantees  to those stipulated in the funding agreement.
It is scarcely necessary to relate here at length the origin of
this plan as I have already enlarged on it in former messages,
when urging the suppression of paper money. I s:ill think that,
should my plan merit the support of the Union government,
it would not be difficult to reduce it to practice, and thus
prove the true value of federalism,

Even on the natural supposition that this operation could
only be carried into effect abroad by an extension of the term
of the funding agreement, it would, with some modifications,
be of undoubted utility, did the Government continue meanwhile
to accumulate the fund for redemption of paper money, which
in i]une 1901 +will searcely reach seven hundred thousand
contes.

A simultaneous operation of a similar kind at home might
secure the withdrawal of paper money from eirculation by
means of the issue o/ securities redeemable by periodical
drawings, and with prizes at each drawing.

The details of those operations having been settled so as to
leave the Treasury free to suspend or continue them at any
favourable moment.a strong feeling of confidence in the improve-
ment of the currency would speedily be engendered.

Speculation for the fall in exchange would then naturally
cease,and capital be profitably invested without fear of the
ruinous fluctuations, which at present tend to discourage its
employment. '

Summing up these ideas, at once the most logical and
practical, 1 will quote wverbatize an extract from the last
‘message | had the honour to address to you:

In any case it would be unpardonablo improvidence not to sup=-
plement this dual operation—the internal one of raising the value of
the currer~v by means of ils gradual withdrawal, and the external
operation «. raising national credit abroad—by measures calculated
to obviate possible “perturbations of the money market, should such
arise in consequence of the methodical and uninterrupted withdrawal
of curreney.

The linuk ol the Republic seems bost adapted to carry oub sueh
# Scheme, whether on  account of its intimate relutions. with the
Tronsnry or in view of the valovisation of ils immense assets, that
& reaction in any hranch of the National cconomy and the revival of
public credit would originate, Y'hat this Bank could be organised

in such » manner as io be able 1o lend rend assistance to the improves
ment of the fiduciary cireulation of the country I am fully
convineed.,

It was thus I alluded to the plan of establishing hanks of*
issue, which, though not necessary in the first stages, must
ultimately form part of any operation to restore the finances
of the Republie.

The ill fortune which attended the so-called banks of issue
that were in reality corporations with privileges that even the
National Treasury does not now eénjoy, is still a scarecrow to
frighten people whenever new emissions are proposed, however
well secured. We are, however, now learning to discriminate
between the true methods indispensable to all organized societies,
and those spurious operations, the effects of which we still
perceive, although they have themselves ceased.

I am hanpy to note the interest in such matters awakened
by Government’s firm determination to burn paper money, and
trust that, before long, Congress will authorize real banks of
issue, as established by the Constitution and with the requisite
safeguards.

A well known writer in S. Paulo has lately published an
interesting work advocating the adoption of free banks, to con-
trol the paper money, and, at the same time, assist in its with-
drawal.

Were it not that I am obliged fo call your attention to
other matters, I should like to make some remarks on the sub-
ject of free banking, which in the early days of the Republic
numbered many adherents,

Meanwhile let me note this one more fact among many
which prove, to my thinking, the remarkable unanimity among
students of the subject as to the true principles of monetary
eirculation.

In the present state of public feeling, the Executive will
always meet with the fullest support in their efforts for the
rehabilitation of paper money, so long as they do not ollend
and hamper the States in the task of developing their own
resources.

In spite of the exceptional prosperity of Para, it cannot be
said that we do not feel the disadvantage of its depreciated
currency. On the confrary it is my duty to point out to you
that our progress would be much more rapid had we not also to
share this heavy burden, and the same istrus of all the other
States of the Union.

Though hampered by thig difficulty, I have consistently
done my hest to consult the interests of those, who in the future
must bear the burden, as they will enjoy the advantages, that
may result from our acts,

In view of the rapid rate of our expansion and with the
object of regulating the intervention of the authorities in
economic questions, I expressed my opinion last year in the fol-
lowing words :

T believe it to be advisable to make surveys for opening commu-
nieation by the rivers Tocanting, Araguaya, Xingt and Tapajés
with the inlerior. It is of the greatest importance for the develop-
ment of commerce with other Slates that these lines of communication
should be opened. Besides, the development of our river system will
open new sources of wealth, facilitate the settlement of our vast ier~
vitory and stimulate our rising industries.

It is impossible to do all this at once or with annual revenue
alone; not even the most wealthy countries could overcome at once all
the difficulties and expense of openinge canals, consirueting railroads
and other improvements of urgent nature.

At the same time, in the hope of supplying this want by
inducing Companies to undertalie the construction of public

. works, I added : —

Vague reports of colossal wealth lying dormant, out of reach of
human skill and labour, are not enough. They want, as a basis,
exact figures and details, It is, therefore, requisite that you should
ab once provide Government with the resources sullicient for these
preliminary works and at the same time pass a law regulating the
conditions o be offered to those willing to invest capital in their

~ realisation,

In accordance with these views which I held long before
they were formally adopted here, several laws have already
been passed, which only await the right moment to be put into
execution,

Meanwhile in the absence of technical surveys and statis-
tics for estimating the cost of construction of these undertak-
ings on the one hand, and their probable revenue on the other,

[ we are unable yet to furnish investors with the particulars

requisite for their guidance.

Guarantees of interest and subsidies should never, or only
in exceptional cases, be granted by the State ~without first
calculating the revenue liliely to be yielded in each ease, soas to
minimize the liability for the guarantee, and it is to this parti-
cular branch of the administration that I desire to eall your spe-
cial attention.

For many years Brazil has heen able to boast of skilful
engineers and it would be unpardonable should wunpro-
ducti{ve works be constructed with such elements at com-
.mand.

I also referred in my last message to the eritical ond
wretched condition of communiontions between the Stutea by sen,
und of the coasting trade, though the latter is now exclusively
confined to tho nitional flag. -~
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I added : —

Suffice it at present to atlend to our internal communications.
The sad condition of the coasting trade in spite of all the privileges
it enjoys can only be a maiter of surprise. And yet the country
possesses vast forests and splendid timber suitable for naval construc-
tion, especially Pard, and on the very banks of its splendid rivers.
And yet uo vessels are constructed here ! I may venture to asserb

‘that the State of Pard would unot hesitale to encourays any efficient

injtiative in this direction.
You will not, therefore, consider it superfluous for the

States to ofler inducements, over and above those of the Federal -
Government, to overcome the hesitation of capitalists and -

shipbuilders and to start so promising an industry.

The pressing needs of our daily growing troffic call imper- |

atively.for increased communication between this capital and
the extreme south of the Republie.

With better communications, the States will more rapidly -

develop intercommercial relations, and be freed from the neces-

sity of buying abroad what can be found within their own boun- |

daries.

This desirable object, of such supreme politieal importance, |
is only rivalled, from an industrial point of view, by the neces- .

sity of immediately increasing our means of communication with
North America and Europe, so as to keep pace with the remark-
able growth of commeree.

As you are aware, directly the State Senaie had authorized |

the Executive to grant a subsidy to a line of steamers between
Rio de Janeiro and New York, calling at Bahia, Pernambuco
and Pard,I addressed the Union Government through our
Representatives in Congress, explaining our ideas on the subject,

and the natural anxiety of this State to participate in so laud- -

able a design. But not content with thus carrying out your
wishes, I investigated other methods and have come to the
conclusion that the Executive should be authorized to dispose of
the subsidy voted, in accordance with the spirit as well as the
letter of the resolution. Armed with these powers the State

Government could then commence this undertaking without

delay.

Moreover [ trust that any law you may pass to aid the -

development of the mercantile marine between Para and the

North of Europe will not be allowed to remain a dead letter. -

It is sufficient, to merely rofer to the project to comprehend

the arguments in its favour, and especially the advantages that -

would accrue from the increase of trade with Germany, a
leading and energetic industrial Power that does not yet seem
to have appreciated the enormous henefits it ofters.

On the other hand we may fairly hope that increased
facilities for imports 1nay materially profit consumers.

Moreover, closer relations between Germany and ourselves

will ereate new sources of population for the country.

The most favourable solution of this problem, which I have .
studied for a long time, would be to organize a company in -

Para for this object, assisted by a reasonable State subsidy for
the acquisition of the necessary steamers. But even supposing
that local capital cannot be obtained for this purpose, I am con-
vinced that foreign shipowners will gladly entertain it.

Having pointed ont the need of further means of transport
to draw closer the honds that unite us to our sister States, and
to develop international commerce, I must now call your atten-
tion to the importance of maintaining communieations with
the interior of our own State, » problem still far from being
solved though it has been constantly borne in mind.

Our river navigation, though extending daily, ean hardly -

keep pace with the increase of trade, and is yet, so to spealk, in
the first stage of its natural growth, the final development of
which can only be estimated by those who are clearsighted
enough to foresee the immense future that awaits this favoured
region. It would be premature 'to devise schemes for this more

or less remote future, though it may be difficult to restrain a .

natural optimism in view of so flattering a prospect. Let us
work out slowly and surely the prohlem of providing for the
navigation of our rivers, now being opened up to traffic at the.
cost of many saerificass. 'We must be careful howoaver not to
lose sight of the results to be obtained or we may seem in the
future to have left the task but half finished.

Land and river communicationy cannot be considered apart,
and are of equal importance.

In fact, our great river arteries would be merely roads
leading nowhere unlessconnected with the interior by means of
cart or railroads, connecting remote settlements with the
centres of population and the main branches of the water
gystem.

Although its provisions have not yot been put into force,
1 consider law n. 648 of June 7th last year, of the greatest value,
providing, as it does, for & State guarantee on the cupital
required for railways to connect the upper and lower waters
of the Xiugti, and the Tapajos, below and above the falls. .

I am confirmed in my high opinion of this measure by the
fact that the State of Maotto Grosso is at present engaged in
exploring and  peopling the distriet of the Guaparé,
lying between the ‘Perecis range, and:the Guaparé, from the.
mouth of the Rio Verde to Principe de Beira fort. From this'
distriet export trade will follow the valleys of the Tapajos and'
the Xingl rather than that of the valley of the Plate.

In spite of its splendid river system, Pard must
not fail to remedy defectsand extend its wusefulness by the con-
struction of railways.

Sueh a consideration fully justifies the law alluded to, es-
pecially if it be remembered that, a9 soon as communication by
the Xingu and Tapajos be established, our eapifal will at once
become the natural trading centre between North America and
Europe and all the vast vegion watered by those rivers, and, in
a not remote future, will occupy a similar position as regards
Eastern Bolivia.

But, whether by the valleys of the Xingi and the Tapajos,
or by that of the Araguaya and the Kio das Mortes, the efforts
we have made and are still maliing, must eventually render
them the main routes which our trade with the central high-
lands of the Republic must follow.

And this hope is founded on the fact that easy means of
communication will attract the wandering population of
those regions and induce them fo settle in the neighbourhood.

The prospects which the rapid development of Para reveals
are so vast, that I do not hesitate to affirm that we may safely
draw upon the future <with the certainty of success, Our
ordinary revenue, though steadily increasing, is not sufficient
to provide for urgent improvements of which our children only
will reap the benefit, But it would be worse than foolish to
lay fresh burdens on a people, whose aim it is to transmit
to posterity an inheritance far richer than that they themselves
received. 'We must, therefore, borrow in, proportion to our
progress and increasing wealth.

You can all bear witness tomy constant efforts to organize
undertakings for public purposes, suchas the water supply of
the State Capital. | have callel for tenders, but after many
failures have been compelled to intrust its working and exten-
sjon to the Administration. Hence arose the necessity for the
lIoan of 6.000:000% curreney, which was issued in this city.

There are other urgent public works, which cannot be
deferred and for which also our revenue is insufficient, such as
the drainage works and the construction of the Port at Belem.

‘Were it not for the eritical condition of national credit,
these difficulties could be easily overcome by local or foreicn
capital that would not fail to recognize the excellent results to be
obtained fromsuch important undertakings; or even if a company
could not be formed without State assistance, capital could be
readily attracted by the guarantee of a moderate rate of
interest .

Unfortunately, even o guarantee of interest does not now-
adays invariably secure success in the formation of companies
to carry out public works.

The question then is, how to avoid burdening the Admini-
stration with such obligations, forced on itagainst its will ¢

It would seem advisable that you should pass a law that
shall determine the conditions on which the State may legally
assist sueh undertalkings by means of subsidies or guarantee of
interest, and also those on which it may lend money to such
undertakings. -

The latter method will perhaps prove the best at present as
formerly under identical circumstances.

This system was adopted in England with marked success,
and a Government department — The lixchequer Loan Commis-~
sioners — was exclusively charged with the duty of making,
under safe guarantees, grants in aid to works of a public cha-
racter, such as roads, canals and ports, to be refunded with in-
terest as soon as they began to pay. '

, This admirable plan was of English origin, and did not spring
up of a, sudden, but was carefully fostered by the Government
for many years.

France also adopted it, granting sums amounting to many
millions in aid of the railways from Paris to Rouen, Paris to
Versailles, Rouen to Havre ste.

Moreover, the English Treasury actually realized a profit on
the transaction by lending money at 4 ¢/, which it had bor-
rowed at & lower rate. ‘

1 will now conelude this brief allusion to subjects well worthy
of your closest attention, bound up as they are with the pro-
gress of the State. .

The Government of Dr.Campos Salles has only been in power
for little over a year, and has scarcely yet had time to realize
many points of i‘s programme, in which the necessity of re-
lieving the Union of burdens that properly correspond to the
States was insisted on. i

Last year when 1gave my unreservad approval to thisdecla-
ration, and urged you to take steps to at once enable the State
Executive to cooperate witlh the Federal Government at the
fitting moment, I added: —

A pariisan of the Federal principle, which he always inculeated
and desires to uphold, 1. 1. accepts the diserimination of revenue
as actually practised and defined by the Constitution, and is trying
to arrive at the system that the Nation elected to follow, and, with
ite aid. t» maintain above everything the political union of the
Country, with the separate administrations of the Stales, in steh a
monnor that the interests of the latter shall, withal, be subordiuate
to tho supreme intereats of which thoe Union is the only and indis-
pensablo guardinn,

Amongst such suprome interests you will allow me  to skmciry

those that rofer to National Delonce. lividently, cxcept for the fingn-

cial crisls, no exeuso could bv found for the mannor in which we

M
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exhihit ourselves to the World, as a Nation careless of self-defence
and of milltary orgunisation.

The military elasses, of whose disinterestedness the Country has
bad ample proof, have more than once, through their official and
technicnl organs. insisted on the precarious situation of the country’s
forces should they be called into activn,

In these +words I plelged Parda to aid the Union
Government in even exclusively federal affairs.

© With regard to the civil service, | pointed out the advisabi-
lity of the State taking entire charge of the postal and tele-
graph lines Letween the Capital and interior, it being impera-
tive that their development should go hand in hand with ~that
of the distriets they serve, even should receipts not always cover
the cost of maintenance.

It is evident that local administrations are more favourably
situated than the Federal to undertake these duties within
their owp limits, The Constituent Assembly adopted a com-
promise between this idea and the traditional centralization of
Post and Telegraph service, by authorising the establishment of
State - lines in addition to those of the Union.

If the expedient I have pointed out, were adopted by the
other States of the Republic, the Union would be thus relieved
of many heavy charges.

if the matter were carefully studied, it would not be diffi~
cult to find a solution, entrusting this service to the States, and
leaving the Union the key of this important department of
administration, namely the main postal and telegraph lines,
especially those connecting the Federal Capital with those of
the States, including intermediate stations.

Another point in which the State can assist the Union I
pointed out as of the greatest importancs to our prozress. I
refer to the works of the port of Belem, which the State
should arrange with the Union to undertake, even though wa
should have to guarantee the necessary capital.

When in the beginning of 1893, I wrote the following words,
which it now seems opportune to repeat, I could not forsee the
disturbanees and disorders which marked the elections of Octo-
ber 31st last year.

*In time of elections the contrast between the words and the
acts of contending parties is very siriking, They even recognise this
themselves and endeavour to jusiify it by the necessity under which
ecch lies of employing the same weapons as lLis opponent, Svery
faction. croup and party. whatever the diflerences bebween them.
toes its Yesr fooninder voting, iU unfavourable to itselt, however much
they may all protest their entire devotion to purity of elsction.

*And they can imagine nu better device than to acense the Go-
verniaent of favouring one or the other candidate. his misehievous
expediens can anly be employed in good faith by a perverted unders-
Linding and the Government must straeele against it firmly, justi-
tyine tie hine of conduct adopted by it to guarantee perfect freedom
of voting.

©Lam prowl to have preserved the Stat» Government dueing my
Adminisration  from the party feeling which would turn the Ex-
ceanve iut a hothed of in'rigue, and I am fully determined never to
allow the oflice which I hold to be made an instrument lor thwarting
the peaple’s will.

“hichever party gain the day. my government shall eontinue to
fier as always heen. a Republican government in acenrdance
with the true Republican principles, as I have defined them on more
than one oceasion to be, founded on the approval of the country, and.
above allo of my fellow ecitizens of Purd, in whose repressntation it
will alwiys be my firm intention to resist attemipts to swultify the
popular vote.

s a citizen. such haseness is rapuznant to me, anl as governor,
bicked by tie power of the law, I will do my ubmost to put it down,

I could not foresee, I repeat, two vears ago, when I uttered
the above words that the tranquillity of the Capital would one
day be disturbed by blind party "passion, leading peacsful
citizens tu excesses that caunot be too strongly condemned.

Ifa traveller were to land in any country for the first time
during the mad excitemant of a contested election, he would be
shocked and surprised at the gross and calumnious abuse hurled
at one another by former (riends, suddenly converted into bitter
enemies.

There is nothing so degrading to the character of a public
man as such acts as these, prompted by vanity and disap-
pointment.

If thie politician were the only vietim of his own madness. a
few adverse comments would end such incidents, unhappily so
colnmon in party warfare,

But the evil effects do not end there, and the necessity of
employing foree to maintain order is but one of the inavitable
consequences of such acts.

Granted that the means of repression are only employed as
A last resoures, and with the grentest vrudence, nevertheless
the task of the authorities is mogt delicate, as the offenders are
sure to allege that the real object of ity employment was to in-
terfere with the saered right of voting.

And as, on the other hand, even those entrusted with the
enforcement of the law are not themselves froe from party pas-
sions, severe penalties must be enacted against all who tampor
with the vote, whether b?' abuse of power, or by any of those
ingenious devices of whieh politieal intrigue is so prolific,
Above all the right of voting and of freely giving effect t0 his
convictions must be fully guaranteed to every citizen,

=g

Many who imagine ths practice of such despicable acts to be
& proof of ability will no doubt sneerat my anxiety and
consider it unworthy of further notice,

I appeal, however, to political leaders of all parties, and
trust that any sound electoral system sanctioned will receive
their hearty support.

Keeping strictly within the Iimits of my duty, I have per-
sistently submitted plans and projects to your attention,
which you will allow me once more to urgs upon you.

Tam fully convinced that a legislator, elected by the vote
of his fellow citizens, can only perform his duties in a thorough-
ly honest way, if he be careful to keep always in touch with
his constituents. However short the term, a time will surely
come, when, if he do not succeed in maintaining the mutual
confidence so indispensable between elector and elected, the one
will be disappointed and dissatisfied, and the other find himself
in a position which he cannot conseientiously fill.

Can this radical defect of popular election bz removed by
enabling the electors to cancel the election should their repre-
sentative fail to carry out the programme agreed upon ?

I do not think so. I believe indeed that such an expedient
would cause more friction between electors and elected. This
is a point of morality, not of law, and depends on good customs
and sound opinions, happily common among the people of
Para.

There is, however, one point which should be clearly fizel
by law, and that is, the registration of electors which gives
the citizen the right to vote.

Just as & man cannot be compelled to serve in parliament,
50 he cannot be forced to vote.

Compulsion in the laiter case would be even more absurd
than in the former. It is differcnt with the registration of elee-
tors, swhich should be compulsory, undar panalty of a fine,
unless the citizen can prove that he does not ‘possess the quali-
fications of an elector, and this proof should Le renderedl as easy
to him as possible. Fines or temporary deprivation of civil or
political rights, or both these penalties in case of rapetition
or contempt of legal intimations, would overcome the indolence
of many good citizens, who, from various reasous, do not regis-
ter, thus depriving the country of their cooperation in its poli-
tical and administrative development.

Electoral systems are nowadays the only available means
of consulting the opinion of the country. Their scope must,
therefore, be enlarged as much as possible to enable a greater
number of ciiizens to record their vote, whenever they wish
to do so.

Recalling what I said on a former occasion, I will now
point out the evidence thatI have accumulated as regards the
necessity of putting an end to electoral fraud by force.

The importance of the subject is indisputable. and the thorough
orranisation of political parties’in Parva the best garantee of the sin-
cere observance of laws regulating electoral suffeage.

It is indispensable that the representation of minorities should e
secured. But how ¢

In my opinion it will he by giving to all the different and oppos-
ing groups every possible faciliby to elect as many representatives as
they can, By this I mean that, in my opinion. the constilutional
principle of representation of minorities rests implieitly upon the
fundamental principle of proportional representation, which, as »
logical deduction,shall determine,in the ahsence of any hetter method,
the quotient corresponding to each party in our legislutive nssemblies,
Other circumstances, incapable of mathematical demonstration,alse
congur to complicate the subject. Amongst them, | may mention, the
intrinsic value of the principles advoeated by candidates, which
although nob sulliciently popular to constitule the programme of a
majority may. mnotwithstanding, exercise a powerful influence on
the moral and intellectunl evolution of society.

To pretend that sueh a party should not enjoy the advantage of
legislative representation, only because it does not happen to be in
a majority, would be to subvert order and substitute lor it the egaistic
rules of party eaprice : and, in a wovrd, o refuse to Representative
Assemblies their fundamental characteristic as a picture, so 1o speak.
of contemporancous political and social life,

Such, however, was the common practice during the Empire ;
and. in consrquence, it failed to perceive. even on the eve of the abo-
lition of slavery on 43th May, that abolitionism, although in a parlia-
mentary minority, had by mere progelylism so established itself in
publie opinion as to be indifferent to legislative decrees out of har-
mony with national aspirations. It was  therefore, unable w compre-
hend that the kaell of its fall sounded the moment that a purely
party majority in 1389 presumed to represent national opinion. These
two late and indigenous illustrations will call to mind innumerable
other proofs of the absurdity of pretending to subordinate soeial
development to the faculty of vegulating such phenomena by actificial
formnlie. Very different should bLe the real aim of legislation, that
above all should be founded on the inutility of resisting natural laws.
To discover the essential and unchangeable relation of these factors is
the flrest condition to he satisfled, when attempts are made to modify
them. Il eonstitutional representation is vational, or if it be not
incompatible with the nataral ocder of things. it is indispensalle to
deduce from the system processes that shall guarantec the represen-
tation in elective assemblies of every kind of apinion that hase aequie
ved a sullicient numbor uf supporters ¢ more than complete the quos
tient ohtained by the division of the number of electors by that ol candi-
dates in cach district.

It is, however, this apparently simple problem that legislative
ingenuity has in this Country. failed to vesolve, not hecnuse the repre=
sentative gystom is unworkable, nor heeause seriods thought has not
heon given to the subjest, but simply hecnuse casnistry and intrigue
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have suceceded hitherto in legally invalidating the most honest

conceptions. .

I believe, however, that good vesults will finally attend if the
serwtin de liste be legalized anl electors of each district be allowed
the right 10 voie for as many candidates ag there be vacancies, on the
condition of the candidate inscribed in the livst place on the list
being considered as clected as soon as the number of voles reach, at
ieast, the quotient referred to. ahove, the others being elected by sim-
ple majority. In this manner and with suflicient fiscalisation on the
part of candidates themselves, the representation of minorities would
be %}IS\IL‘Ed and the intentions ol the Constitution converted into a
veality. .,

I think that the greatest advantages will be derived from
this measure, when it has been adopted all over the State,
thus constituting one electoral district.

Let me lhere notemy conviction that if statesmenofinfluance
awd capacity had to choose between carrying out the wishes of
a small (raction of the people, and the general interests of the
State, they would not hesitate to adopt the latter alterna-
tive. .

Moreover, under present conditions, a candidate might fail
to be elected wnx a certain district, though, if the State were
constituted as above, he would command the votes of a strong
minority, sufficient for his successful return.

I an inelined to believe that the experiment might be tried
in the el:ctoral districts as already organized.

By essaying this system we could gradually bring it to per-
fection by practical experience, if its final adoption seemed
advantageous.

This important project would satisfy one of the most ardent
desires of the people.

1 admit it is difficult of realizatior, but let us not on
that acconnt tire in our efforts to attain the sound and peaceful
condition in which all shades of opinion may be reprosented
in our Legislative Assemblies.

I entrust to your patriotism the task of studying the mo-
mentous questions, which I have briefly laid before you, and
of enacting the necessary measures for their realization.

For my part, I consider it a plain duty to do. so, thus ena-
bling political pariies to employ their encrgies with safety and
Jjustice so as to faithfully represent the will of the people.

May Pard occupy the first place among those who struggle
for this desirable result.

£ “ L]

On more than one occasion I have had the honour to assure
you that the most careful attention of my government has bhaen
always given 1o public instruction, perhaps the most important
branch of administration.

Of this, the account Inow render of the reforms introduced
in accordance with the powers entrusted to me by laws ns, 593
and 602 of the 25th and 27th. July 1898 is suflicient proof.

I believe that the regulations issued- on July 12th last
year will Le found to be in perfect harmony with the plans, as
adopted by you, for the reorganization of the Lauro Sodré In-
stitute.

In addition to primary instruction, necessary as the foun-
dation of all learning, the Institute is equipped with all the
means for practical and profesgional education, being divided
into two departments, the Industrial, comprising the arts, trades
and industries prop:rly so called, and the Agricultural,  which
includes everything conuected with agriculture in all its bran-
ches, and the care and breeding of eattle, .

Thus furnished with a course of study in accordance with
modern requirements, a staff of teachers of the highest compe-
tence, whom | carefully selected, and installed in & new buil-

_ding, well adapted for the purpose, we shall be able to
boast; as soon as it has been put into regular working order,
of possessing the first and most important establishment of the
kind in South America.

The reform of State rrimary instruction was decreed by
in law p. 625 of Jaunuary 2nd last year, on tne basis of the
regulations laid down.by law n. 593.

Cunsulting as far as possible the needs of our edueational
system, the reform of January 2nd did not neglect the teachings
of experience, and profited by the researches of the most advan-
coed students of modern educition,

A new and much needed classification, on a more rational
.plan and more in accordance with modern methods of teaching,
was also adopted for isolated schools, now divided into elemen-
tary and advanced.

The seanty supply of certificated masters for the hoys’
schools appeared at flrst an insuperable obstacle, and the go-
vernment was unensy in view of the fact that nearly all such
positions were held by substitutes without the necegsary
edueation and exporience,

Break...2 at once with old fashioned prejudices, the reform
of January 2nd solved the diffleulty by allowing women, who
are now almost the only pupils in the Normal School, to be
admitted as teachers in boys’ schools, which formerly was not
the cuge.

The benefleial results already produced by this meossure
demonstrate it wisdom, and will prove the salvation of pri-
mary ingtruction especially as it does not aim af  dismi-
sging men to replace them by women, the reform fully

recognizing the principle that men shall be preferred as head~
masters of boys’ schools.

The foundations of mixed schools (grupos cscolares) were
also laid, the necessity for whiek had long been felt.

Some are already doing useful work in the towns of the
interior, and we shall shortly have in this capital a building
designed for this purpose—the first among them—to <which I
hope to give the name of one who has done more than any other
in the Republie to raise the standard of education — José Ve-
rissimo.

The inspection of sehools, a problem of vital importance,
was largely extended by the reform of January 204, the State
being divided imto 16 districts, with an Inspector residing
within the limits of each.

Compulsory education, ths size of the area served by each
sehool being carefully determined, was in this reform based on
the practicability of enforcing it, without fear of any bad re-
sults which were foreseen and judiciously guarded against.

In carrying out this new reform I was obliged to decree
the reorganization of pubiie instruction in the municipalities
and to suppress such schools as were useless for want of pupils,
remove others to better localities, and establish new ones
wherever they seemed necessary. '

The number of isolated schools is now 580, being 538 ele-
mentary, and 42 advanced.

Distinguished according to sex, there are 290 for boys, 159
for girls, and 13] mixed.

The Lycaum and the Normal Sechool, in accordance with
your wishes, have undergone the reforms that I judged ne-
cessary to enable them to carry out the ends tor which they
were created. -

The recent decree for the reform of the Natiomal Gym-
nasium on April 8 last year compelled us to reorganize the
Lyceum on a siinilar basis to that institution, making it its
equal in every way.

The creation of a school {or teaching practical commercial
bookkeeping, decided on two years ago. has renderad wunne-
cessary the commercial classes in connection with the Lyceum.
but I have maintained that of land surveying which has
produced such good results.

In giving to this latter & new and more advantageous or-
ganization the object aimed at was, as much as po-sible, to
encourage the instruetion given in our engineering schools
in land surveying.

Until, however, we can carry into effect the law passed in
the last legislature, creating schools of higher education, in-
cluding one for engineering, it is better to maintain the land-
gurveying class which will produ cebetter results with its new
organization,

Our Normal School has long called for a measure that
will correct the defects that were continually being pointed
out as the cause of the deeay into which it had fallen.

After considerable consideration, I put into execution the
reform I now submitto you, and in which, I think, the main re-
quisites for an establishiment of this kind are laid down with
precision, As the basis of our educational system, this fine
establishment deserves the best attention of the authorities.

The practical school of commerce has, by the efforts of the -

merchants of this eity, been converted into a reality, and has
undergone the reforms necessary to enable it to fully carry out
its object. .

The act of the Para merchants is a fine example of what
can bo effected by combination, and my appeal to them to
take upon themselves the realization of so useiul a project met
with the most patriotic response.

In this short summary, 1 have reported to you the reforms
decroed in the Education department, which seems now to
possess the needful elements to enable it to accompany
the rapid development of the State.

And if, as seems prudent, we continue in the same path,
I am confident that these beginnings of our ¢ducational system
prosecuted with intelligent zeal, will yield us -the results
wo aim at.

\ . * &

1 regret to s1y that last year the sanitary condition of the
Capital and of some localities in the interior was far from
satisfactory.

Since March smallpox has existed in an epidemic form,
introduced by immigrants from Spain and the Southern States,
and hag spread in spite of the measures promptly adopted to
stamp it out.

The- people are still careless as to observation of rules
of health and, unable to understand the necessity of house to
house inspection, persist in concenling cases of sickness that
often terminate in death from neglect,and in putting difficulties
in the way of isolating patients. Vaccination is babitually
neglected and if' made compuisory would doubtless save many
lives and sparo, the disgrace of this dangerous disease, so
easily guarded against, hecoming endemie¢ in even the best
of our eities.

Besides smallpox, cases of pernicious faver have oceurred
among non-neclimatized arrivals, and also some cases of yellow
fover, which also. threatens to estublish itsell permanontly
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among us unless the system of isolation and disinlection be
enerzetically enforeed. o

In compensation. thera have been lew cases of beriberi and
hypohemia : measles, which earried off a lew children, hag
disappearel, and, as is clour from the returns of the Health
Departmeit, the inerease in the dealh rate was exclusively «ue

to smallpox, whieh happily is now decliving and tends to
disa:pear.

By evercise of indispeansable sanitary measures rigo-
rously applied in combination with the Feleral Ilsalth Antho-
ritics, we have teen spared the terrible bubonic plague, which
unhappily broke out in Santos and the Federal Capital.

Public feelmg has been strongly inpressed by the first
appearance of this treacherous disease, which, though [rom
unknowu reasous, (ortunately, ofa mild type, may from one
moment to another spread throughout the couatry.

Public safety demands, and I sbtall rigorously enforce the
quarantine regulations deemel necessary. though I sincerely
lament the misfortunes of those citi's visited ny the plague
and the consequent injury to business.

We are ready to cope with the first signs of its appearvance,
but hope that the rigorous sanitary measures adopted will prove
eificacivus. Al must, however, comprehend the gravity of the
situation, and refrain from putting obstacles in the way of the
exceution of the plan of defence, the failure of which would be
so injurious to our commerce.

After patient investication of sanitary wmatters, 1 have
done my hest to endow the State with a mo-el health depart~
ment, capable of keeping out all forsign and epidemiec diseases,
which the present stats of science enables us to deal with.

Sinee | assumed the government ! have repeatelly ealled
your attention to this most important branch of alministration,
amnl with the resourcss provided by you [ am gradually in-
iroducing many urgent and useful improvements, in which
I bave Leen greatly assisted by the Mayor of this city.

The impatience of the peopls, who want everything to be
done i1 moment, as by the wave of an enchanter’s wand, is
very natural, but they cannot know the difficulties that atten:!
the thorough sanitation ofa great city.

The government could not lizhtly undertake the construe:
tion of eostly works, beyond the resources of its ordinary
revente, cwithout thoroughly investigating the. extent and
a2 of the plun to be adosterd,

U.ruestionably Belem is not behind other great eapitals of
the wountry in regard to sanitary orgenizabtion, but many
years must yet elapse hefore it be perfect. For that, the drain-
nge Syslom must be improved and completed ; new mains
must be laid to ensure an ampls su ) ily of water; the rviver
banks must be lined with quays and the port improved ; broad
avenues must be opened 1 certain districts of the city still
occupied hy buildings dating from colonial times ; the soil must
be drained s#nd the most populous suburbs paved, and, finally,
sanitary dwellings for the poor must replace slums that are
danzerous centres of infection and viee.

But yet sanitary laws and regulations will avail little,
unl:s~ the people are convinced that care of their persons and
houses is the chief factor in public health, a commonplace
truism persistently despised by our people.

I have tho satisfaction of infurming you that the Health
Commission appointed list year has made great progress and
is now bhuying material fur the water supply. Ihope, therefore,
that the necessary works will suon be started, and the rigorous
sanitary measures, which | have had to put into force, be thus
supplemente:d and secure us as good sanitary conditious as
at S. Paulo itself.

Works which could not be put off have been undertaken,
among which [ beg to point out the following, conctuded last
year !—the number of punlic fountains has been increased by
the sinking of artesian wells ; more water has been stored and
its distribution better regulated, though the inerease ot po-
pulation and the droight made supply insafficien® ; a tem-
porary hospital for smallpox patients has been erceted, and
an isolation hospital for yellow fover; in combination with the
Federal Government the quarantine station at Tatuoea,an! the
sanitary river police have been satistictorily organized ; the
necessary material for disinfection aud removal of patients
attacked by infections diseases has leen increased ; tinally the
vacceine Institute has been reorganized and will shortly be 1n
coudition to supply excellent lymph in abundance.

Tho wonderful progress ol Bacteriology, and the resources
obtained by science (rom Serumtherapy, that have so profoundly
revolutionized the treatwent of discases hitherto judged
incurable, compel us to undertake the production of serums,
commonly used in the modern practice of medicine.

As soon ag the outbreak of bubonie plague in  Portugal was
anpou. -d, 1 purchased in Paris a supply of Yersin’s serum,
shown by experience as the hest known remedy against the
terrivle disease. The output of the Pasteur Institute, however,
is unequal to the demand, and we should not be reduced to
secking abroad that which we can supply at home in ample
quantities and better conditions.

1 hope shortly to receive the necossary apparatus, and have
engaged an cxperienced specinlist to start an Institute of

Serumtherapy of our own, which, although rather costly, will
be render inestimable services.

We are stulying the best way to remove the leper asylum
to a better locality, and to found, af a distance from the ‘eity,
a Sanatorium for consumptives, whose residence in populous
centres should by all means he avoided. The Municipal aimin-
istration will be entrusted with the organization of Public
Medical Service and the founlation of two asylums, oue [ov
beggars, an:l the other for the old and destitute.

[t heinw of the greatest importance that the hospitals in
this capital should adopt the rules of sanitation recominended
Ly modern scicnee, the new regulations compel the hoaris of
management to acquire, within a fixed time, Geneste’s disin-
fecting stoves, crematory furnaces and in short all the neeces-
sary antiseptic apparatus. .

e shall pernaps be the first in the country to organize a
model hospital service, and I need not say that the heavy
incidental expenses will be fuliy compensated by the benelits
resulting to the working classes and, therefore, to the entire
commuunity.

I must also remind you that the quarantine station at
Tatuoca is, in view of Pard’s enormous trade, only a provi-
sional measure. [t is absurd that vessels, eowning to our port
during epidemics, should have to proceed to Ilha Grande to under-
2o quarautine to be disinfectel, thus entailing heavy expense,
and loss of time and, consequently, embarassment to trade.

With a good quarantine Station this difliculty will disap-
pear, and if the Union government authorizes me to con-
straet one with the fund set aside in our budget in aid of Feleral
works, as soon as the bubonic p'azue is extinet, I shall press
on its construction, the cost of which will bs, probably, about
five hundred contos gold.

Once the quarantine stationg at Tamandaré for the central
States, and at Tatuoca are establishel, we shall be sale
against the foreign epidemies, that have more than once
ravaged the country.

The mayors of the inlanl towns shonld organize the sani-
tary service for each municipality, either by means of loans
guarantzed by a special tax, or by other mcans alapted to
their revenues.

The State Government has not saflicient resoarces to un-
dertake sanitary works throughout this immens: territory, but
is always ready to assist in moderation the localities whicl
desire to adopt them.

With perseverance and at small expense, it would ke
easy to stamp out the low fevers endemic in so many localities
on the lower Amazon, where the most elementary rules of
health are systematically neglected.

Drainage of the soil and swamps, suitable plantations of
trees, levelling of the ground. good markets and abundant
food supplies with drinking water of good quality, would
leave little wantiog to secure the publie health.

For our own sakes we should put an end to the present
state of aflairs, whicl has largely contributed to the bad
name attaching to our really fine and healthy climate.

This then is the programnme I am gradually earrying out,
bat, if' you consider it incomplate, I can modify it in accordance
with your wishes.

The increase of free immigration from the Southern
States i3 very promising, and, if it had smited us to assist
European colonization on a larger scale, we could have
secured Jast year large numbers of Italian eolonists who are
leaving the Argentine Republic and Sio Paulo on aceount of low
wages.

°1 cousiderad it impradent to authorize the formation of new
caloninl centres on the model niready approved in view of
the heavy expense incurred with the colonists already settled
in the State, including the two Italian villages, Tecently
founded.

I was, therefore, obliged to veject several proposals made
with that objeet, and, decided not to increase the cost
of this service, so slow in yielding results. From the beginniny
of the finaneinl year, the construction of the cottages und roads.
already begun at varivus points and which could be put off
without inconvenience, was stopped, the number of employés
reduced as far as possible without injury to the service, and,
by every possible means superfluous expenses were cut down.

We must admit that the present systom of colonization is
too paternal, for, besides other costly fuvours, we have to pro-
vide good and abundant food and, thus, not only accustom the
colonists to idleness, but give .rise to frunds on the Treasury
which are diffleult to discover or check.

The present law must be modified in many of its points,
for the system in force has hkeen condemned by experience.
You will be better able to judge of the reforms requisite wfter
studying the exbaustive report of the lnspector of lunds and
colonizntion,

As I sald in my message lnst year, I think we should try to
encourage [res imtmigration, by defraying the incidental axpenses
und selling gavernment lands in the best districts of the State
which should Le properly surveyed and divided fnto convenlen
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lots, charging & moderate land tax, as in tho American Union,
Canada and Australia.

‘We not only require labour t» develop our wealth, but also
capital to start the many highly profitable industries among
which may be mentioned: the extraction of Rubber at present
carried on in a rough and primitive fashion, and agriculture,
which still follows the routine of colonial times.

Indeed, where could planters obtain such results as we
with the simple cultivation of tobacco and cocoa which com-
mand prices so high, as coffes never approached in its palmi-
est days ?

What gold mines could yield such wealth as Rubber. nuts
and the many other valuable indigenous products, of which we
enjoy the unquestioned monopoly ? Where can there be found
a river system of three hunired thousand kilometres, navigable
by steamers and spread over the enormous area of which the
port of Belem is the natural outlet ?

Since stcam navigation was started in 1853 the trade of
Pard has increased in un unheard of manner, and our actnal
rate of progress may set our minds at ease as to the future
reserved for us by nature.

The excess of population and accumulation of capital in
Europe and North America are bound to seek us out without
any further sacrifices on our side, and we have no need to
humbly beg them to accept the inestimable gifts we have to
offer.

The campaign is being briskly carried on in the chief
centres of emigration, and we spend a large proportion of our
revenue on the colonies already established, but we need no
longer offer heavy subsidies to Euvopean immigration which
would be more useful if free or promoted by Companies.

The future of colonization in Para is inquestionably flat-
tering. The overflowing population .of countries, where the
proletariate has to struggle hard for life, must ~oon flack to
this region, Our customs, laws and climate will encourage them
to settle in our milst, and absorb and assimilate them.
It is better to advance slowly, but surely. though our na-
tural wealth may appear neglected, and its development slow
in coming, than to hand it over to those who only desire to
malke their fortunes and then return to their native land.

Such has been the curse of the greater part of the immi-
gration to South America, a country regarded only as a source
of profit, and, if we wish to foster the true development of
our resources, we must bz most careful to introduce hard
working and intelligent producers and not mere consumers of
the worst type.

In 1899 thousands of national immigrants came from the
Southern States, and some hundreds (rom Spain, but this latter
supply is checked until the bubonic plague in the Peninsula be
extinet. :

When the late drought was at its height in Ceari you
authorized me to assist our unfortunate fellow-countrymen, to
whom Paréd gave an affectionate welcome, providing them with
land, and agricultural instruments. Great expense was incurred
in laying out lots, making roads, building houses and establisi-
ing pative colonists who, as you are aware, have the same
privilezes as those from abroad.

This was the eause of the heavy expenditure during the
last financial ye<r, but the results are eminently satisfactory as
is proved by the national colonies established atong the Bra-
ganca railway, and the success of former experiments, when
the native colonist showed energy and perseverauce, contributing
largely to our progress and prosperity.

In December the old colonies of Benjamin Constant, Monte
Alerre, Marapanim, Jambu-asst and the suburban centre of
Salvaterra were declared independent.” They are prospering
visibly and possess all the necessary elements to become
shortly rich agricultural centres.

The interests ofthe State were protected ty the arrange-

ments made, and the existing mills and factories will be hunded
over to any one whe wil. undertate to work them properly,
giving the necessary guarantees and protecting the interests of
the colonists themselves, )
. Their organization also must be flnally settled. In my
opinion Marapanim and Jambu-assi with the town of Mara-
panim'should be incorporated in the municipality of the ca-
pital, Benjamin Constant and Urumajo in that of Braganga,
Monte Alegre in that of the same name, and the suburban
centre of Salvaterra in that of Soure.

Besides these five colonies, the future of which is securad,

in Mareh next their independence will bs granted to thuse of
Inhangapy, José de Alencar, and the populated poztion of Santa
Rosa, the administration of the latter being given to Patau-
ateua.

. The Ferreira Penna Colony in' the Americano is of small
area, wh'~h can bo increased later on; if necessary, by including
in it the surrounding government lands. [ caleulate that
during the present year wo sholl have at our disposal four
handred lots, with their improvements, in the indepondont
colonies and those about to become 8o, including those that waere
lately laid out on the river Urumajo' as an extension of the
Benjaumin Constant colony, Weare thus ready  for the Eue
ropunn colonists, expected under former contracts without
further expense to the State, and for any native colonists who

|

may wish to establish themselves on their own account and -

under the conditions stipulated by law.

The two Italian colonies ot Annita Garibaldi and Tanetama,
recently founded, have not come up tothe expectations of the
Government.

They were ereated in the hope of their soon becoming centres
of attraction to italian farmers, who might assist us by their
energy and intelligence in return for special favours, such as
are uowhere else offered to immigrants.

But, in spite of the publication in Italy of the fallest infor- |

mation in regardto our climate ang fertile soil, the great
advantages offered to the contractors for introducing immigrants,
and the great kindness and indulgence always shown by the

government, who heartily supported the scheme, the difficulties

inherent to such undertakings proved too stronz. The continual
complaints of the colonists attracted the attention of the Govern-
ment, and investigation baving shown the inability of the
contraetors to perlorm their part, [ thought it better for the
State and for the colonists thiemselves o canczl the contracts
and hand over the administration of the colonies to the
Inspector of lands.

This fuilnre shows the great difficulties that attend so
complicated a problem, but does not discoursge me. The
Government must and will struggle for the final success of
Italian colonization, which { firmly believe will be of great
benefit to the country, when ounce confidence is established
amoong Italian agricuitural emigrants.

So far the healthinesy of the climate, the fertility of the
soil and the adaptability of the Italians are fully recognized.
A little more perseverance and we shall obtain all we want.

,The experimental establishment of suburban centres at Cu-
ruga, Acard, Obidos, Alemquer and Cametd has turned out a
failure, whether for +want of careful supervision or of energy
in those most interested in its success.

Far removed from the administration, which eannot always
trust to the zeal and discretion of its servanls, these centres
were for the most part in unsuitable sitnations, and as they
received no aid from the local authorities, | thought it best to
give-up the attempt at once.

.. The centre of Curuga, to which particular attention has been
paid, is intended for the first Spanish f milies to be intreduced ag
soon as communications with the Peninsula are re-established.

The centre of Cumetd will be eularged at the proper time,

The centres of Acara, Obidos and Alemguer should be got rid
?’f.hmcll account of the wretched way in which they were estab-

1zhed. .

Apart from these and other reverses, which are unavoid-
able in all countries thai accept immigrants, the development
of the colonial centres is generally satisfactory and I am happy
to say that our sacrifices in this respect have not been m vain.

The traveller by the Braganca railway (rom Belem to Jam-
bu-Assu, for a distauce of one hundred and twenty kilometres,
will observe a continuous series of lots more ‘or less cultivated,
of sugar mills, factories, distilleries and saw mills 1n fulk
working order, and many others in constraction, and a pro-
mise of activity and capital that must bring trade to the
district.

New towns are springing up, buildings are being constructed
all along the line, land is becoming more vaiuable, and uncultis
vated lots within a cerlain distance of the railway are difficult
to meet with.

The enormous increase of value in suburban lots near the
railway, which can hardly be obtained at any price, is a proof
that I am not exaggerating. .

I think that we have at last solved the problem of State
colonization commenced in the time of the Kmpire by emigrants
from Ceara.

During the remainder of my term of government I shall
endeavour to improve what already exists, to render transters
eusy, extend the roads, indirectly assist industeinl undertakings
for the prosperity of the colonies. enconrage féree immigration,
interfere es little as may be in the inmer afid local lifs of the
contres during their organization, and above all guarantee the
rights of property and put a stop to the illegal appropriation of"
waste lands. To effect this the regulations of th: land law of
1892 must be published at once. ’

Our agriculture is gradually reviving with the great rise in
price of food stuffs, and in spite of its adherence to routine, few
St.tes in the Union can excel it in variety ot erops.

The export returns show an increase in the production of
tobacco, cocos, mandiozn flour, rum, maize, rice, beans and
ofhor articles of less value. But yet the supply is quite insuffi-
cient for our own consumption, still dependent in part on the
southern and foreign markets ; and most of the towas, with ine-
dequate steam communication, suller from a permanent crisis in
their food supply. - .

We must persevere in the endeavour to grow in our own
territory food stuffs for our own esnsumption and import only
those industrial and agricultural produets that we do not pos-
sess and can only produce of inferior quality at greater ex-

ense. o ‘
P The Pari. Agricultural Soeloty has not met with the assist
ance expected from the farmers. However, during the lust six
months it los disteibuted seeds chosen in the best murkets of
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Europe and North America over a wide area and has started
with good results in the State colonies the cultivation of the
grape vine, soja, sorghum, Bourbon collee, Havana tobacco, Al-
gerian wheat, lucerne, clover, Jaragui grass and many oqhar
plants unknown herve ; it has published regularly a techmcq.l
journal, aund though its influence in our agricultural eentres is
still slight, [ consider it our duty to assist it in every way, for
it is @ most useful institution, and may eventually overcome
popular indiiference. _ )

[ have enpaged in Europe teachers for the praetical
Schiool of Agriculture, which cummenced working in connec-
tion with the Lawuro Sodré Institute, where the Pard Agri-
cultural Society has also been-installed.

The construction of the School of Agriculture is far ad-
vanced, including sections for the study of stock breeding,
lahoratories, practical instruction and a model farm,

Without professional teaching and a judicious system
of agriculture, we cannot hope to establish it on a large
scale, for which considerable capital is required.

This is a most important subject and well worth your
close attention. Our future depends on it and guccess can
only he assured by many sacritices and strict adherence to
a systematic and intelligent plan.

‘We should not build too much on our present prosperity,
which may be endangered at any moment by an unexpected
CPISIS.

The fall in the price of coffee should be a warning fo
us, anrd we must remember that there is a regular mania
among countries possessing colonies for planting manigoba;
and even should the consumption of rubber increase in
proportion to the supply, the value of our currency has fall.n
S0 low that, combined with the defeet of our commercial
system, it places us at the merey of international spe-
culation. :

It is most desirable that a company possessing the ne-
cegsary capital should undertake the management of the
‘colonies,” and 1 for one would not hesitate to hand over
to it the responsibility together with the appropriations provi-
ded in the budget for their maintenance, so long as public
interests and the credit of the administration were not sa-
crificed to speculation.

The Government is generally a bad organizer and a worse
manager of colonial centres, and I think that a company
with a well trained staff of employds could realize large pro-
fits, and al the same time guarantee the interests of both
the.colonists and the State.

I mean to confine myself to these limits during the re-
mainder of my Administration, leaving my successor at liberty
to develop, in any way he thinks (it, the work of coloniza-
tion, which I shall leave in a flourishing condition.

The Stale revenue continues to increase, and in tha last
financial year exceeded that of the preceding one by more
than 30 */,, and the estimated revenue, by over one tlous-
and seven hundred contos gold. .

This surplus, however, was completely swallowed up by
he extraordinary expenses, which, as I have pointed out,
were incurred for immigration and settlement, and by others
rendered necessary by the rapid rate of progress, and duly au-~
thorized.

The year, however, closed <with a balance in our
favour.

During the first six months of ihe current year receipts
exceeded the estimate by more than 10 °/,. To the end
of December 3.868.000$ gold, or 14.166.000% paper had been col-
iected, the half year closing with a bpalance of 2.644.000%
currency.

In the message which [shall ina few days have the honour
to address to you, when introducing the budget for the finan-
cial year of 1900—1901, I shall have to call your attention to

. this subject more in detail.

In Fobruary next year my term of office will expire ;
yours, on the contrary, is only just beginning.

I shall not therefore have the honour of execuwdting all the
resolutions you may see fit to adopt. .

.I'do not even, on the ove of handing over the government
to a mare competent successor, hope to complete the task, in
which [ take such pride, of cooperating with you in the interest
of the State.

We must tenaciously pursue our work of progress and not
allow it to be hindered by a pretended prudence, in reality but
a mask for indolence.

To bring to perfection public instruection, in all its stan-
dards, is a worlc of great importance, and for a long time to'
come must be undertalien by the Government, until public and
private initiative relieve it of the task.

To develop agriculture, with its allied industries, to ile
highest degre:, is another urgent duty, of which the public is
so convinced as not to be refused. .

The manufactures and trade of the State depend on the
adoption of measures caleulated to secure tiweir prosperity.

That you will not fail to apply these principles of Justice
and Morality, that should he the guiding motive of every
legislator, 1 can rest assuved, but, as far ag it is in my power,
I shall, Gentlemen, be always proud to lend any assistance
in my power,

Swude ¢ Fratea‘nidV‘ ’

Government HOllSO,‘/\PELl‘i'L February 1st 1900.

Dr. José¢ Paes de Carvilho.
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