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LIMITED.

i ONDON AND BRAZILIAN BANK

£ 1.500.000 |
750,000 |
600,000

Capital...c..er
Gapital paid UP...---
Resarve fund.......v

L]

HEAD OFTICE: LONDON.

|
!
BRANCH OFFICE IN RIO DE JANEIRD i
10, Run da Alfandega
Draws on Head Office and the following Branches
and Agencics:

L18gON, OPORTO, PARA,
PERNAMBUCO, HATIIA, BANTOS, B. PAULO
CAMPINAS, RIO GILANDE DO BUL.
PRLOTAS, PORTU ALEGRE, MONTRVIDRO,
BUENGCE AYRES, KOSARIO D SANTA ¥, AND

NEW YORK
Alao on:
essrs. Glyn Mills, Qurrie & Co.
Messrs. oy ' LONDON.
Messrs. Mallet Fréves & Co.,
Paris,

; Sohvoeder & Co.,v. H Schroeder & Co.,

Aol
e HaAMBURG .
Messrs, Joh. Berenberg, Gossler & Co..

. HAMBURO.
Messrs. Granet DBrown & Co.

GENOA.

DEUTSCHLAND

B RASILIANISCHE BANK FUR

Established in Hamburg on 1 6th Deoember,
1887 by the «Diretion der Disconto Gesell-
schafts in Berlin and the «Norddeutsche Banh
in Hamburgs, Hamburg.

Capital..eocvscaae 10,000.000 Marks.

BRANCH OFFICE IN RIO DE JANEIRO.

i ¢ Caica 10%)

Bi?anch-omces in Sio Paulo and Santos.

(Caixa 520) ¢ Caixa 185)

Draws on

Direction der Disconta

Gesellschaft ,  Berlin
Norddeutsche Bank in{ and cor-

Hamburg, Hamburg(respondents.
M. A. von Rothschild

Sohne, Frankfurt a M./

/N. M. Rothschild & Sons, London«
Direction dor Disconto Gesclischaft,
London.
ERGLARD . oases tanm:\:«:stel' and Liverpool

GERIEANY s cose

District
Banking Company, Limited, London.
UnionBank of Londen,Limited, London.
s W, Brandt’s Sons & Co. , Londen,
Credit Lyonnais, Paris,and branches
Heine & Co., Paris,
Comptolr National d’Escompte de
Paris, Paris, :
Lazard Fréxes & Co., Paris.
De Neuflize & Co., Parls.

FRANCE, annscors

Banco Lisbon & Agores and corres-

PORTUGAL..:s ++i" pondents,

and any other countries.
Opens aceounts current, .
Pays interest on doposits for a certalntime.
Executes orders for purchases and sales of stocks,
ghares, etc., and trapsasts syery description of banki

000R WILLE & Co.

WILLE, SCHMILINSKY & C.

L1 AND 43

fua do General Camera

IMPORTERS AND EXPORTERS

o G —)

Cable address:
WILLE —RIO

P.0.BOX. N. 761

BANQUE FRANGAISE DU
BRESIL -

Established in Paris on the 23rd. October 1896 by the
Comptoir National d’Escompte de Paris, and the
Socidté (3énérale pour favoriser Jo dévcloppement
du Commeree et de 1’Indusiric en France

AUTHORIZED BY

Decrae No. 1432 of 2nd Janvary, 1807

GAFITAL: Foe. 10,000,060 { Ten miltlen Franss)

HEAD OFFICE:

9 RUE LAFFITTE, Paris

Branch Office in Rio de Janeire:
78, Rua da Quitande

P. O. B, 358
Branches at S. Paulo and Santos

Draws on:

| Head Office.
Comptoir National d’Escompte de
Paris, and agencies.
raris AnD FRANCES oo ii1c ' Genérale pour favoriser lo
, dévelopy t & e et de
PIndustrie en France,andagencies

‘Union Bank of London, leh;d.
LONDON. «+e.es-.-s ) London Joint Stock Bank, Limited,
{ Parr’s Bank, Limitéd,

Deutsche Bank, Berlinand branches.
Dresdner Bank,Dresdenand branches
Norddeutsche Bank, F
Correspondents in all chief-citie:

J. M. Fernandes Guimarzes & Co.
PORTUGALssv2s . can

SDitection der DiscontoGesellschaft.

GERMANY. as 00set

arto and their Covrespondents.
Baneco Commercial de Lisboa, Lisbon

ATALY4u,.n.asse.. Credito Italianc.
AND ANY OTHER CCUNTRY
Opens aceounts-current.

Pays interest fcr a certain time; exceutes orders
for purchases and sales of stocks, shares etc., and

business

Theil-Gutschow.

izrcctorn,

ts every d iption of banking business,

Leon Housset.

Inspecievr Géndral.

HE 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 Ocluber, 1892

£ 1,500,000
900,000
1,000,006

Subscribed capital.. .......
Realized dO  veierarire 3
Reserve Funt...ccvciesveesn 5

BRANCHES:

Panris, 16, rue HavLgvy, PerNannuco,
ParA, BurNOs AIRKS, MonTEVIDEO, ROSARIO,
MenDpoza aND Paysanou’

DRAWS ON: —

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

Banco de Portugal and agcncies.—-PORTUGAL.

And on all the cities of Europe.

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

THE BRITISH BANK OF SOUTH
AMERICA, LIMITED.

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

Capital...arsseccersensonence
Idem paid up....c.... .
Rosoerve fund.c.cieeserssecn 5y

£ 1,000,000
500,00C
340,000

Office in Riv de Janeiro:

31, Rua 1° de Margo

Branches nt:

®. PAULO, SANTO3, BAHIA, pARA, MONTEVIDE
BUENOS AIRES AND ROSARIO.

A ies at Per , Ceard, M
Rio Grande do Sul,

hioand

Draws on its Head Office in London:

The London Joint Stock Bank, Limited,
: LonpoN,
Messrs. Heinedk Co.,,
: Pariss
Messrs. J. Berenberg Gossler & Co.,
and correspondents in Germany,
HaMBURG,
Messrs. Roesti & Co.,
and correspondents in ITALY
The Banh of New York, N. B. A.
. ’ New: Yorx.
_Receives deposits: at notice or fox: fixed periodn:.and.
transcct's ovory ‘doscription of Banking busloess.
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O DA REPUBLICA
DO BRAZIL.

RANC

Realized Capitat : Rs. 103.616:400$000
N. B. This capital to be

+=duced to Rs.100.000:0004 in accordance with

Government’s Decree of 8th May 1897.

Reserve Fand . Rs. 17.460:078%736
Profts 1n Suspeuse. Rs. 11.157:639$835

on 31st December 18g9.

OFFICE IN RIO DE JANEIRO
9, rna da Alfandega

.

Agencies at Pard, Maranhao, Ceari, Pernambuco
Bahia, Vicroria, Santoes, Sio Paulo, Desterro
Rio Grande do Sul, Porto Alogre & Pelotas.

Dpwws ons

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

LONDON-.

Messrs, Hottinguer & Co.
Comptoir National d'Escompte de Paris,

PARIS.
Commerz und Diskonto &c¢ Bank In Hamburg
’ HAMBURG.
Baneco de Portugal.
LISBON.
‘Opens accounts curronts

Pays Intorest on Doposits for fixed perlods,

Exccutes orders for purchases and salee of stocks,
shares etc, and transacts overy description
of banking business.

ILSON SONS & CO.
{LIMITED)
2, RUA DE S, PEDRO,
RIO DE JANEIRO

AGENTS OF THE

Pacific Steam Navigation Company
Shaw, Sawill & Albion Co., Ld.
The New Zealand Shipping Co., Ld.
The Howoden Line of Steamers.,

Repairs to Ships and Machinery

Having large workshops aud efficient plant, are In a
ositlon tn undortake repairs ot all descriptions to ships
nd machinsry.

aoal.~— Wilson, Sons & Co., Limited, have depdts at
St. Viacent, (Cape Verde), Montevidéo, La Plata and
; at the chicf Brazi' poarts ; and, among others, supply
v coal under contract, at Rie, to:
The Brazilian Govermment ;
His Britannic Majesty’s Governmont ;
The Transatiantic Stcamship Companies ;
The New Zsaland Shipping Companies ; &ce?

H 'goal,— Large stocks of the best Cardiffi stoam Coal
always kept in Rio depét on Conceigao lsland,

‘Tug boata alwaye ready for service,
Cargo Lighters.— ditto.
Ballast supplicd to ships,

Egtabliishmonts : Wilson, Sons, & Co., Limited, London
Cardiff, St. Vincent, (Capo Verds), Rio Bahls,

‘Pernambuco, Santos, 5. Paulo, Montevidéo, Buenos
Aircs, La Plata, Rosario & Las Palmas.

ACIFIC STEAM
NAVIGATION. COMPANY

ROYAL MAIL ST1EAMERS.

DEPARTURES FOR LIVERPOOL.

Oropesas o o o o v = o . May  gth.
Taviie o o . e . . " 218,
Orellani, o o o PR Jrme  sthy

t order.

For freights apply te F, D, Machado.

No. 4, Rua 5. Pedro ;
and far passagesand other information to

Wilson, Sons & Co, Ltd. Agents.

No. z, Rua §. Pedro.

SOCIETE GENERALE
Transports Maritimes & vapeur de MYarsellle
BRPARTURES OF STEAMERS

10th May
17th 7

Aquitaine . . . .
Prowvence . . -

for

Marsoilles, Barcelona, Gonoa, and Napies.

Through fares t¢ Paris Est clasn. . . . . . gold 678

de do 2ud [P & §02

1 do do &rd [ 8 199
Throngh fares to Paris return Ist clnus . « o f. 1.109
do de | 117, WP & 113

do do [ 17 WP H{ 1]
Harsoitlos, Gonoa, Eaples, 3rd clasks . . . . f. 159
Barcolona Sed clas . » « . < o o o o @ ue f. 178

raENTS—OREY, ANTUNES & C.

RIO DE JANEIRO. 10 Rua General Gamara, 10 andar
s, PAULO. [5 RUA DO COMMERCIO
SANTOS. 65 RUA 15 DE NOVEMBRO

HE BRAZILIAN COAL
COMPANY, LIMITED.

Representatives of

GORY BROTHERS & CO., L'D.
of Cardif aud London

Colliery Proprietors.

'

ts of tho world.

Coz} Depdts in ail tho principal por
s Morthyr

:
| A ceustant and fresh supply of Cory’
| Segam coal always in Stock.

{  Prompt delivery at reasonablo prices.

Tughoats always ready for sarvice.
Engineering Works.

Repairs to Ships,
etc., effocted with ¢

Lauuchcs, Machinery, Lighters,
he utmast possible dispatch.

OFFICES :

Edificio da Bolsa, Salas 26 and 27,

Entrance : Rua Gen, Camara,

Depot: LHR DOS FERREIROS,

P. O. Box 774.

These popular steamers are fitted with the electric
llgh': and ail modern convenicnces. Cuisine of highost

‘ OYAL MAIL
‘ STEAM PACKET COMPANY.

i Under contracts withthe British and Bra-
© gilian Governments for carrying the mails.

TABLE OF DEPARTURES.

[
{ [ 1 -
. Date &Stcamcr Destination

rgor % l‘
¢ Afay +3|Danube | Montividco & Buenos Ayrea,

* feilhames  Hahia, Pernambuce, Lisbom, Vigs
i | & Southampton.

g Clyde ‘Montevidéo& Buenos Ayres
I zgiDannbu ;l)‘:«hi:\_, Pernambuco, Lisbon, Vigo,
i | { & Southampton.

i 3
Thi- Company will have steamers from and to

England three times a month.
For freight, passages, and other information 2pply

No. 2, Rua General Camara, Ist floor.

C. J. Cazaly.
Superintendents
P I ORDDEUTSCHER LLOYD,
BREMEN.

Capital . . . 80,000,000 Marks.

NEXT DEPARTURES

Date | Steamer i Destination
190%
May. z0;Stolberg | Bahia, Antwerp, Rotterdam and Bre-
men.
#” a4 Mainz Bahia, Antwerp and Bremen.

June 7.Coblenz  |[Bahia, Antwerp, Rotterdam and Bros

men.

Passengers & Cargo accepted

Passengey vates rsiecl, ). it
Rio—Antworp, Rotterdam, Bremen 400 Marks Fa

P L1ShODs.eerarseatecseesnsn,s 320 Mirks Rs, x408

For furthcr Information apply to

HERM, STOLTZ & CO., Agents.

Rusa da Alfandega, No. 63 Rio de Janeiro

LA VELOCE

NAVIGAZIONE ITALIANA
DEPARTURES FOR GENOVA

Cittd di Genovae « o o o 4 o ¢ 42w t6th May

For freights and other Information apply to Luiz
t Campuas.

81, Rua Primeiro de Margo, 3§

|

i

- Fnwpers

VISCONDE DE (URO PRET0

R, AFFONSD CELS0 15, Bua do Bosarlo,

[R. RODRIGUES HORTA
[)R. BARBOSA DA SILVA

RIQ DE JANEIRG
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PLATE STEAMERS

LIVERPOOL BRAZIL. AND RIVER |

AMBURG-SUDAMERIKANISCHE
DAMPPSCRIFFARRTS-GESELLSCHAET

Jnsurance

LAMPORT & HOLT LINE =4 The German Steamesr ONDON AND LANCASHIRE
YORK n~IG FIRE INSURANCE CO.
ot ety seberd 1 A e

by

The steamer

< COLERIDGE ™

Moy

Dilemin s o wath elastres

for ¢
! AlL

elsceric tight and hu

v latendad taosul oomoxp

BANIA, PRIENAMBUCL, & NEMT OVOR

rdclass passengers (o atavs paris

Tuking st & g0
and also {0

BARBALMIS
and lugigs.

Surgeon and Stewardess carried

thag iy wl Chosehanrz at £ 20 K8

‘the
land and withone

voyitge o3 i i g

¢ 1= iaconvenisn:e of ranifer.

Woeekly corgo steamers for NEW YORK .
YWm.

apply to the 1

iX- McNiven,
£0, Rua .7 de Margo

For freigic

W
o the arants.
th tne

For pasiages aad further informatisn apply

Agents: NORTON. MEGAW & Co. Ld.
53, BUA PRIMEIRO DE MARGY

Espected to arrive from Saats< on the zath May

witl leave on Saturday seth it wt 13 am. for

Bahia, Lisbon, Rotterdam & Hambdurg

sretmers of this Company arc illumimated with
1l
and jrd. close passengars

Frea canveyance an heard supplisd far passingers

Fhs Company issus ast, class tickets to Paris, via

For frofpht apply o the Hreaker. t

For presuizes and turther information apply

E. Johnston & Co..

Rya px

Azents: EDWARD ASHWORTH & Co.

No. 39, Ru2 0 da Margo. Rio de Janciro.
No, 31 A. Rua da Quitanda. S. Panlo,

HE MANCHESTER
FIRE ASSURANCE Co.

2,000,009
754.282

sndid acenmmodation for rst, . .
fire Insurance Capital..,......

Regorve..... .

Gemers! Agent, H. DAVID DE SANSON.
13. ALFANDEGA 18.

RIO DE JANEIRO

i

. Mc., Niven,

THOMAS J. LIPTON

LIPTON’S Teas,
LIPTON'S Hams,
LIPTON'S Jams,
LIPTON'S Pickles,
LIPTON'S Groceries.

115, Rua da Quilanda.

63, Rua ©? pE Maeg.

5. Prpao 62

QOTIL JTALIARATY
ALTO DA BOA VISTA

TITUOCA

This Hotel is situated about 1,500 feet above the Sea. It has
excellent accomodation for familics and Travcllers, The Alto da
Box Vista is the most agreeable and picturesque in the suburbs of
Rio, while the Floresta, Bambus, Vista Chinera, & many other
splendid views are all within walking distance,
Hot Cold and Doucke Baths. Shady walk
Picnic parties. TERMS MODERATE.

Trams leave Largo de S. Francisco in connection with the Ele-
ctric Bond to Hatel as follows.

6.29 am8B.1, 9. 1.5, 12.37 pm. 2.9, 3.41. Bxp. 4.4,4.20.
5.13,6745, 8.17.

planted  especially
for

PR}
AR

J3,

IF YOU WANT

BRITISH GOODS

or are willing to aet as agent for

LEADING BRITISH FIRMS
Write to the Editor of
s COMMERCIAL INTELLIGENCE °**
168 FLEET ST. LONDON.
Who 2ill insert your enguiry without charge if you will send
reforences aith it

B. B. A frea specimen copy will he sent on roceipt of a posteard.

SANDERSONS

W hiskies

““Mountain Dew”
“ Glenleith ”
“Liqueur”
“Club Blend”

and

“Second to None”

are the best and purest
Spirits to be obtained in BRAZIL,

Rio oz Janmmmo — IMPRENSA NACIONAL

NAVEGACQAO COSTEIRA

Weekly Passenger service between Rio de Faneiro and Porls
Aleyre, calling at Paranagud, Florianopolis, Rio Grande and Pelotas

The steamer
i i Wi: W i
will sail for BAITIA, PENEDO, MACELY & PERNAMBUCO, on 11th inst,
The steamer
will sail for PARANAGUA, FLORIANOPOLIS, RI0O GRANDE, PELOTAS
and PORTO ALEGRE
Saturday, 11th May.
Freight and parcels received through the Trapiche SILVINO

until day previous to sailing.
Valuables at the office, on the day of sailing, till 2 p. m.

No pareels of any description will be received al the Company's offices,
For passages and 1nformation apply to the office of

ILAGE IRRMAOS,
RUA DO HOSPICIO, 9.
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PRINCE LINE Belmargo & Go. Agents.

Rua do General Camara, 98
Post Office Box, 181.

Santos.— Telegraphic Address, Princeline. v

FRANCISCO @LLER & (o,

DRY GOODS [MPORTERS

15, RITA DO ROSARIO, 15
p. O. Box No, 126.
SACO P AUILO

AGENTS FOR THE

Magdeburg Fire Insurance Co.

7. KRILBURN. SCOTT
MINING ENGINEER
Reports on Mining Propertics and  Analyses
21 Rua Theophilo Ottoni
i aibdress ¢ MINING 7~ Po 0. Box 634

The Wraziliay

\'/f

NOTICE TO SUBSCRIBERS

Offices : RUA DA QUITANDA N, 62

{ 2nd foor

.0, Box. 472, Rio — Telegraphic Address — ¢ REVIEW V7

ALL COMMUNICSTIONS TO BE SDDRESSED TO THE EOTTOR
My, . P VWILTESMAN

¢, Rua do Ouvidor 36,
Rua do Quvidor 66.

i Riyde Tanzro, Crash

le of the
1 Review l

TRRMS OF ®URSCRIPTICN, POST FREE.

Tor Brazil 60000, Abroad € 9 Per Annum, Pald in Advanos

DATR ! i
oF NAME ! COMPANY : BESTINATION
SAILING ‘ |
ey p AN
PN ) jaN N, . biverp sl
sao eridae Lamport & Hole New Yorg
& e aweeries Marvitimes  Bupdeaux .
.t feacle L Liverpuol {
e Lhuioes Southampton H
cg Daiceihy do :
J.one 1o Buffon ¢ Lampore X Holt New York H
& Lok Plla | Messageries Maritimes - B rdeaux ‘\
¥OR THE RIVER PLATE AND PACIFIC H
Mo rz | Dasne { Mail Raoyal 1 Hiver Plate :

LATEST QUOTATIONS

Rio de Janeiro 90 d/s opening Bank Rate,
May To v v v v v o e s e e e
No, 7 New York type of coffee. May

12 14 4id.

Gper {0 kilos . . .. . . o ... . 45459
No. 7 New York type of coflee May
¢ Spot New York, per lb . .. . . 6 1/4

No. 7" New York type of coffee Mav. .
options New York, per1b . . . . . . 5.93
1879 4 1/2 per cent. Sterling bonds May

6 London. . + .« « o & v ¢ 0 o0 o .. 5
1880 4 per cent Sterling  bonds May
6 London . . 30 172

1895 5 per cent Sterling bonds May 6
London. o v v 0w v v v v i o s v o v 84 1/2

Funding May 6 London . . . . . . . . . - 94 3/4
W, Minae. R’y bonds, May 6 Londem. . 82 1}

4

MESSAGE OF THE PRESIDENT

DR MANOEL FERRAZ D CAMPOS SALLES

Presented on the occasion of the apening

the 2:1 Session

of the 4ih Congress

Moy 3rci L9901

Gentlemen and Members of the Nutioual ‘sogress:

Whilst obeving the injunction of the Constitation in subm:t-
ting this document to your attention I beg to remind you that
this is the iast year of the actual presidential term.

Experieuce of what has hgen done alveady, no less than
knowledgze of our alility to realize what remains to b done, is
the best possitle proof how well founded was the confideice
I felt in the execution of a programme, the ciief feature of
which lay in the combined and harmonious actions of all
the organs of Governmer:.

In order that these principles should yiekt a-lvantages, that
with all its lusions the monarchy could never attain, all that
was required was to well together in community of aim and
interest Republican< of every kinl and to allow sentiments of
fraternity full play. .

T'o this coneeption of poliey Is dus the change from sterile
agitation to calm and profituble effort that, in scarveely half the
alloled time, hits secured results that weve julged by many to
b impossible within the short periol of four vears rhat limits
the presidantial term. To the realisation ot the far stretehing
designs of sueh a policy the act ion of Congress has powerfully
contributed.

Into its unhiasssl judgment there coull and can never pe-
neirate idea of any absurd rivalry, hecanse it would he incom-
patible with the fundamental principle of the schems that so
wisely proseribad the very idea of supremacy hetveen the legis-
lative and administrative po-vers by disallowing tie prerogative
of digsolution on the one hand and of dismissal on the other.

Although the causes that, unler lhe old and radically
ditverent regime stimulated parliameatary struzgles and en-
gourage ! rivalry are now extinet, there is nothing to prevent
any moral factors, of whatever political complexion, {rom coope-
vating in times of crisis for the comumon weal.

\What we must <trive for is to ccase to search fur dangers
that do not exist and parsevere in tire courss we are following,
whils tranguitty maintaining the poliey of labsur anl concord
in arder to enjo. the fruiv of that abnegation  which the
Reputlic demanids rrom il ey citizens.

I the midst of » period ot unusual administrativ
[ now rvepeat, that for the sxpansion of the progressive elements
of this country all thar is requived is government.

v that | mean a power able to .xercise its functions
jntlexibly and peaccably, superior to fuctious agifation and
inaccessible to base motives. )

At the present moment the obstacles to ba overcome exact
rather the judicious and methodical foresight of the Statesman
Ui the exclusive avnd disparsive action of political agita-
tion. In such terms, but with feelings of infinitely greater
responsibility, T now but confirm the principles I held and
maintained since the foundation of the new regime; anlit
ig in them that [ discern the hroad road that must be travelled
to place the Rapublic bewond all possibility of attack, safe in the
asteem of the people and strong in the sincerity and honesty of
our counvietions.

FOREIGN AFFAIRS

Relations with forsign Powers are friendly and Go-
vernment has endeavoured to develop: and make them more
cordial by every means in its power.

1n October of last vear I had the satisfaction of repaying
the flattering visit of H. E. ths President of the Argentine
Republic, Gen Julio A, Roca. 1t is with feelings of the graatest
gatisfaction that I vecord the significant and splendid manifes-
tation of affsction and friendship with which I was received
in the neighbouring Repubiic, whera both People and Go-
vernment vied with each other in doing honour to Brazil
in the peveon of its first magistrate.
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Acts of courtesv like these, which afford opportunities for
thie exchange of hospitality and friendly sentiments. cannot but
axcreise a salutary influence upon both peoples and on questions
of international politics, from which under the powerful patro-
nage of the Great-Powers, has emerged a ganerous desive for
universal penca.

on leaving the Argentine Republic with the most lively
snpressions of the splenlid festivities celebrated by a friendly
people in honor of our country, I expressed to their illustrious
President myv imperishable gratitude for the aflectionate recep-
tion an ! noble hospitality with which I had been received in the
character of the supreme magistrate o' my country.

The Brazilian Nation has good reasons to register with
pride on the brizhtest pages of the history of its foreign rela-
Lions this great event, so intimately expressive of the drawing
together in friendly afiinity two countries that aiready esteemed
one another, to the glory of Peace and of Justice and Civili-
gation.

ln retribution of the courtesies of whielh the Braszilian
Republic has heen the otject, I directed the iron-clad Floriane
Peimoto to proceed to ports in Italy. Portugal. Germany and
Enrland and that the training ship Beejiia Constaid, whilst on
a voyage of instruction shoull visit the United Stares of
North America, and entrusted them ith the mission of
expressing my thanks to the several Governments for their
vigit Lo this port on the oceasion of my investiture as Presi-
dent of the Republic on the 15th Novemtber {298, for which
gignificant expressi.n ol sympathy we eannot be too grateful.

Amongst the countries with whieh we maintain close
relations, two, Great Britain and Italy, have experienced painfal
losses by the death of their respective sovereigns iler Gracious
Majesty (neen Vietoria and Hig Majety Humberto I, botl: of
whom, by thelr eminent virtues. commanded universal respect
and sympatiiy. Both the Brazilian Government and People
gincorely lament the sorrow of both these Nations.

The dispute regarding the frontier with Frenel Guayan:
was decided,as you know with the impartiality that characterizes
the Swiss Federal Council and z0 lLonours the high officials tc
whom the studv of the question was entrusted. The decision
of the arbitrators. that put anend to a dispute that hid lasted
for conturies, will not only powerfully contribute to the pre=-
gorvation uf reiendly rolations with France. Lut is also of the
hioliest importance, in se far o3 it encourages confidence in the
principles of ariiteation. The government of France imme-
Qabely secepted the decision, in accordance with which the
disputed tervitory has heen hawled over te Drazilian juriz-
diction. e

During the period of arbirration a mixed eommission was
charged with the survey of the river:and maintenance ol
order. Bietween the two commissions there was irom the first a
perfect understanling, so that thoe action of fhe arbiters was
not impeded by any inciden! compromising the relations of the
two Governments.

The Fremel Commission has returnel to Cayenne w lLilst
the Braziliin has been dissolve . Another will be orzanised a&
soon as Uie fwa covermmenis resolve on warking out the
{rontier.

The revolulion in tie .er: has ceased. The revolationists
have subinitted and been nmnestied by Bolivia, [tist be hopad
tial peace will be permanent.

{amn happy to inform you that. H. H. Leon XNl bas
raised his legation here and reestablished the former ocitfire,
this diguity having been conferred on the Apostolie Internuncio
as Envoy Extraordinavy, Monsignor Mazehi.

HOME AFFAIRS

Omlor lias been maintained unalteved throughont the
Ropuliic.

DUALISM

Law. 78 of the sth January 1802 haviug been repealed by
that of #nd. December 1895, the only measuve now subsisting
besides the Constitntional preeept forbidding accumulation of
remuncrated appointments, is law 44B of2nd JTune 1892, by
which the rights acquired by irremovable offleials and pen-
siopers was guaranteed and the simultaneous appointment
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to more than one post was permitted, provided that they were
of the same nature, professional, scientific or tfechnical.

This has given rise to misinterpretation, abuses and
claims that Congress would do well to rectify by defining in an
explicit manner shich ave the posts unaffected by the
Constitutional clause alluded to and proseribing accumulation of
salaries.

PUBLIC HEALTH

During 1900 & new Epidemie appeared amougst us on the
13th April, three easss of the bubonie plague having leen re-
cognized by bacteriological analysi=. The enquiry that followed
decided that the plague had been introduced in the luggage ol
immigrants arrived from Portugal, at that time suflering from
the same disease. The energy, however, with whieh it was
attacked by the Board of Health effectually prevented it from
spreading and many days passed without a second case being
veritied; but during the mon:1 of May two more cases were
recognized.

Following our invariable rule of perfect frankness in the
administration of affairs, Government did not hesitate to declare
the existence ol the plague in this city in spite of the loss and
worry thatthe consequent sanitary measures would involve.

To allay somewhat their offects it as determined that
vessels leaving this port shoull oniy be subject to digintection
at the lazaretto at 1lha Grande, but the demands of many of the
States, founded on their not heing prepared to combat the dis-
case, that quarantine should be imposed were se frequent and
urgent that Government wag obligad to give way. Nevertheless
general interests demand that quarantine shall be abolished.
\loreover. they have lost their ol importance now that all the
world is absorbed in commerce and interested in evading such
restrictions. “What is wanted is to make our cities healthy and
unfit for the disemmination of disease; to organise a national sa-
nitary service with o competont staff and fitting machinery; to
unify sanitary methods all over the t'nion by the adoption of a
foderal Sanitary code modelled on loeal practices, secing that the
Constitution stands in the way of tue centralisation of sanitary
service.

These measures are urgent and will, 1 trust, merit full at-
tention from Congress.

In spite of the man+ deficiencies of the citv of Rio de Janeirc
ipomn a sauitars point of view and the belief that the plague
woull strike deep roots, the plagae only lasred four months,
frow sune o 3eplrmber, aiter which nutil February merely spo-
radic rases ere noted.

EDUCATION

. odeeres 3,890 of Ist. January was promulgated the
laww approving the cade applicable to Higher and Secondary
Ehueatinn depondent on Lhe Ministries ol Justice and tle Inte-
rior. The former code of 3 Decamber 1392 ruled in all the Fa-
culties and Higher Sehools ; but posterior Acts of Congress and
he Exccutive had in vital respects detachied (rom its action the
Faculties ot Law, anud School of Mines, besides the reform of the
Faculties of Medicine in 1893 and that of the Polytechnic Sehool
in 1395 *having, in their turn, virtually cancelled many of the
rulations fo which they wera formerly subjeet.

Thus mutilated and restricted to a mere [raction of the vast
and complex organisation of the teaching body, th: Code of
1892 censed any longer to be a consolidation of the dispositions
ruling establishments of this kind.

There wag, however, no reason wWhy school discipline
should be subject to different regulations in different localities,
but a distinet advantage in consolidating and unifying them
all in a single code. Under this impression, Congress already
authorized the Executive, by law 652 of 23 November 1899 to
revise the regulations of the Faculties of Medicine and Polytech-
nic School, and to adopt whatever meisures seemed convenient
10 secure good teaching. This authorization was extended by
Lo 746 of 20th December last year to all the different fuculties
and eorporations with powers to revise and restrict, if necessa-
ry their respective regulations.

This is what has been done ; and in the Report of the Mi-
nister of Justice and {Interior will be found particulars of the
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allerations introduced into the new Code. On this subject it only
remains for me to state that [ helieve the reform will be of real
and lasting advantage to the cause of Education.

THE CIVIL C3DE

Carrving out the intention I expressed in myv  last message,
in November last. ! hat the hon.r of submitting to your cleva-
tel judgment the project of a Civil Code eloborated by Dr.Clovis
Bevilaqua, professor of the Faculty of Law at Pernamluzo, pre-
viously revised by & commission of jurisconsults under the di-
roetion of the Minister of Justice himself.

In this meritorious work, that has receivel the applause ol
many eminent jurists, national and foreign, the author endea-
vonl;ed to harmounize traditions of national law with the al-
vances of leral seience, and the work mnow oniy awaits yvour
approval to bacome law and thes realize the aspirations and
~fforts of a century.

The old tode (Coligy dus O fenages Philippines), however
smplete and forseeing it may have hsen at the date of its pro-
mulgation, could no lonser serve ta  interpret maodern senti-
ments or to rezulatey interests of to fa~. On the other hand the
aonstant lezislation intend -4 to correef thess deficioncies has
-y rise in ourcivil [av tra svte of nacertainty and anarchy
slaiming prompt anl ediegcious reme!l

The approval of this prgject in the Jarm it has boen pre-
sented. or with whatever molifications or improvements your
judgment may suggest, vl put a cbase to this state ol uncer-
tainty  and vacillation and impress upon Braziling Civil law the
apity of views, =implicity axl eassrzs that fortin law and
make it lasting and fraitfal. [ trust that the present session
i1 not elose without the Civil Code having 'een sanctione ! Ly
fegislative authority.

JUSTICH

Thera is no doubt that professional apinion s in favour of
=alorm  of the actual organisation of tie magistracy of the
Capital.

Elaborated by myself at the mome.t of a radical transfor.
mationof our institutions, my ehief aim then wasto give judicinl
arganisaiion a character in harmonv cvith new institutions,
The raform did indeed radically modifvthe svstem then in fores
hut seems 10 have goue somewhat too far and to have pvovoked:
1 consequence, agitation in favour of a modified return to
jormer methods. On a previous occasion [ ecalled vour attention
o tius subject and now doso again in the hope that vou
will carefully examine the proposuls of reform mentioned in
that message.

THE FOLICHE

As Isaid in my last message the organisatisn of the police
of the Capital is insufiizient (or the task emfided to it.

All the depondencies o' the Central Sfitisn require to be
cadically altered and their resources =+ e male alequate to
the sorvices demnanded of them.

The Police have been everywhers an object of the greatest
solicitude to Governments, and it is & matter of regret that
amongst us the police are still unprovided with the elements
essential 19 success in sueh a ecity a3 Rio de Janeiro, that, in
consequence of its large araa and population, requires  specinl
conpditions to guarantee order anl safety.

The last attempt at reform, moulde! within the narrow
Hmits of an aurhorisation of the legislature, has not given good
results.

Street-policing is on a most unsatisfactory foosting. The
police brigade has not men sufficient to o it properly, even
with the increass voted last session of 400 more.

To private enterprise, by which & night guard has been
organisd, it is undoubtedly due that tke insuffciency of the
regular force has not been more felt.

But even so, it i insufficient and, moreover, is not entirely
under official control. '

The creation of a civil force unler ofeial Jordars would,
unquestionably, be of the greatest assistance to the Brigade
and materially improve the serviee and aid in maintaining
order. [, therefore, beg your special attsntion to this most im-

f portant matter and that you -will adopt the measures necess-
| ary to zive the police an organisation adequate to rsquire-
’ ments.

| CORRECTIONAL PRISONS

!

In addition to the difficulties alreudy pointel out thers are
wthers that equally impadeant benumb the astion of the pilice
inits task of purging the Capiial of the dangerous elenents

ioconsiantly raernite ! by new areivals  odh from other States
and from outsile, always difficult, and underexisting conti-
! tions impracticable.

“ The spectacle presentel by innuwmerabie vagabond childron
! and shiameless professional mendicity in the very eantre of this
v City must, however, continue to offend cur eivilization until

entercetic repressive measures be adoptel by the authorities,

: Common prisons are neither suitable for such cases
i uwor ar: they recomuenled by exparience but should be
treated i establishments for the correction of offenders by
texching them to work either on farms ¢r in some manu-
facture. Muel could, no doubt, be done in this direction by
founding an industricl prison for minors under 17 vears in
this eity an'd @ penad agrieultural aud imlastrid  sottlement
for those over that age, whilst taking mewures for the expul-
sion of forcizn criminals. Bul neither this st noyr jower of
committal ean be subject to the delsss of previous jnlicial an.
chorisatin without serious)y prejudizing {1s utility.

TH NAVY

Tie reorganization o7 the Navy forms one of the chief
wixicties of the Govermment, not only as regards tha neecessity
of renewing its material hut as regards instruction of the
pers el Somerhing has Leen already done in each sense, espe-
clally as regards the ships themselves, in consequence of "xhich
«zovernment, happily, now posseses powerful means of action
that wera Incking before. It iz, however, neeessary to aequire
fresh elements to consolidatz our naval forees; which, fortu-
nately, the reorganisation already effected in our finances, will
permit at a not distant date as nncessity arises.

With the oliject of affording practical instruction fo junior
ollicers Giovernmeant has endeavoured to keep the flact actively
employed in surveys and other operations. With the same
aim the training ship Beijanin Constant was despatched on
i a voyage of instruction to the United States of North Amoriea,

wihenee on the way home it will proceed to some European
norts, This is the first of such voyages, so useful to our navv,
«ince thelr suspension now several years ago.

i The personuel and material of the federal authorities at
diTarent portg 7 capitanias) is deficient and requires to be
augniental because oa this department are dependent im-
portant interests ol both the Treasury aud of Commerce.

The appropriation of the last hudget for Lifeboat Service
| should be maintained for some years until every port of the
¢ Unien is fully equippad.

i
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THE ARMY

roin the report of the Minister of \War vou will nnderstand
how urgent is the necessity of founding a penal military schoo)
to which I have previously called your attention. The present
system, under which the Navy penal code was extende! to the
Army, is necessarily of a provisional character and dees not
consult the requirements of strict justice. it will he, therefore.
advisable to put the project already submitted to you into
execution, as also the new regulations to rule military
schools and colleges, by which theoretical shall bs fortified
Ly practical instruection.

The creation of preparatory courses at the different centres
without iacrease of the teaching stafwill greatly improve the
condition of privates who wish to learn and prepare for matri-
culation for higher courses without neglect of their regular
duties.

The number of the forces is maintained on the same footing
as last year, in view of the circumstances that determined
Iast year’s reduction being still in existence. Nevertheless
nothing should he neglected to secure military organisation
being as complete as possible so that, if small, the army shall
serve as an effective and highly instructed nucleus for extension
when requisite.
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o my fast message 1 peferred to the work of Army

recrganisation, aipes then eomplete, wiiieli, is ol ths Oreatfest
(1 OrLANes we FOU «wili unlerstand from the pariiculars whieh
It by shoptiv presentel.

Our ovn polit
bl be eareful
surosmadl 50 the meihols alopted by groat Powers
to mueh larger forces; nor eaubl thio geozraphical and topozra-
pcal contlpuration of tha Country, the deseription and extent
¢f the lines of communication to he maintaincd, and agricelo-

Sustrial character of our ozeupitions escaps the congideration
Govarnment. 3, whilst resisting suggasiions to introluce
iy this connliy the improvements jndged indispensabie in -
pary States onv bich the conditivt of armed puace imposes mMost
Lurdensome saewtices, it has fortunately proved practiaal 0 o
1obht 1ot Lithont injury to the fluwnces of the

cnowilosee U plon adopted embraces not only

co-socidd conditions represent a factor that

‘v weichel when considering the adaptation
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AL Rhe saie thne the Goverament n
the I adina Railway Co, inovirtue o bl it maxi-
mom rate witl be Hxel of 19300 per orreba. This astion ol the
Goverament shows how really solieitous it has always Leen in
suel metters, although rathier of a private than publie natare.
\Wien referring to this matte: in my last message, 1 sakd
that “it was to the intsrest of the Railways to do all they coulld
far o proluct from ~which the greater part of revenue and
profits was «lrawn”. Ceriainly this is not theonly remedy, but
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for the moment it is the most prompt and most efficacious.
The powers of intervention by the Federal Goveranment with
regard to exports allowed by the Constitution are very limited,
but feeling that this comtnerce must always constitute the
true strength of the Country, the Government have spared
and will spare no effort to further such interests.

Abroad, Government has used its influence to remove the
restrictions that embarrassed consumption and intends to per-
sist in this policy. Other and wmore energetic measuras might.
however, be undertaken by the Governments of the different
interested States and, especially, by private parties. Seeure in
the possession of better elements for suecass than any of our
compatitors, let us nver daspair but resolutely faeo the issues.

MINING

Mining industry recoived a great impulse lagt year, parti-
cularly in the State of linas Geraes, in consequence of the re-
duction of freights by the Ceuntral Brazil Railway for tran-
gport of manganesce and other ores. As I observel in tioy
last me:sage, a law iz urzenti required for the resalation of
mining rights in accovdanes with Art. 72 pir 17 of the Con-
stitntion.

PORTS

Toe nprove b oondicion st the port of S.ntos subiequent

to the copstra tion of Docks and supplementary works uamis-
tokeaslly demon<ivates the sdyantages of such aceomodation.
That port is already reaping gredt beneilts from the improve-
ment, freighis being lowsr than at this Capitt], which should

at other ports.

stimmlate the ecnsirnetion of similav works at

n tha realisation of ~ueh wicful wovks Goverm:nt tikes a
Keen interst and i resdy to do wlloin its power to for-
ward them.

THE LR UGHT IN CiARA

ortiern Slufes and especially Ueara
terrilie calamity . Governmens
st by immediately cranting irec pas-
enigrate toany other Swttr. For-
b rain soon alter foll, thus saving the Treasury
ex;entiture,

Tile CENEUs

“enee bnou stipulation of the Constitution the -
ordovel a general eansas ol the Repuilie to be
a1 Degemter Glst 100

hape are rensons to halisve that the resulis of this census
Aofictent, probat v oin conseiquence of the reluctance on the
et ol the publ B suppl the ne v details. Conssaquently
gvovmen e dest ol to et it altagether.

Vernmei
talion

AT ¢

FINANCE

aal aspect of the eonatry was extremely encoura-

S (oo Tha views of the rise of foreign exchange, the

s cenent of inances or the rovival of condilanes, home

Lopen Uhe suspmsion of prynents b the B il of

i Septenber of last yvear oo ppel, g in

s fraip <erions embarrassments o Commerse ot TS tapi-
tal, whish peretad in many other markets.

{a consideration of the long eonnection v thea noo

cntlely savered hetwoeen the Govermment and the Baak, the
Government lelievel it to be im possibly to preserve an entirel:
inditterent attitwle in face of o grave an avent. 10 in the
jidgement of the Government itself the position was grave,
it was further infinirely aggravated by the vielous i luenee of
our social medinm, accustomed to invariably look-to and exact
sssistanee-from Government, and to attribute all its owa failures
to lack i foresight on its part. The sduly of Government,
howeves, was i this case to disesver the most just and prudent
course to pravent the important intorests, compromised in the
failure, from total loss without compromising the interests of
the Nation.

Desiring to prevent entire suspension of payments. and in
respouse to repeated requests of the Directors of the Bank,
Government undertook to advance & 600,000 in the month of
June and & 304,000 more at the beginning of September, as
aathorised by the law of 20th. Jaly 1899, in addition to
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10,000,000% in Treasury bills that had been deposited in the
month of February in eurrent account to fortify th2 Bank’s
cash; not even so could the crisis be conjured, and so suspension
of payments suparvencd -vith consequences now known to
everyone.

On o similar oceasion. in 1964, the Imperial Goveroment
not ouly decresd a general moratorium in addition to other ex-
ceptionil measures. bhut authorisel the Bank of Brazil to
inorease its isste to a tigure thres times greater than its
cash.

In spite of ali, the:e measures, which, by their very natur:
enzendered th- ms of still graver and more wide-spread
evils, were impoteut to stop the crisis, restore coufilence,
prevent seeurities from (illing, ov husiness from heing puralyzed
or even v maintain guotalions or prevent failures witll all
their ruinous consequences. In the crises of 1875 originated the
law of 20 May 1875 authorising Goverament to make use of the
jssites o paper--urreney, the pernicious influence of which ix
still evident in the disorder <& the national carrency.

T aneressive fs<tes from Murcl 1892 10 June 1803 ma:le
ander the puthopisation of this Iovy now fortunatedy revoked.
and for i assistanes of the Baak of Ue Republi-, swnme ! up to
130,006,000%, s hieh, vith the notes issned in substitution of
the “honus” (bonds of the Radk of the Republi-} in 1856 tu the
value 07 79,9:4,2 St fatad o 20V 2o that, 1o
atvend to the proten wd Do ws3iniow op the Bank, had heen
to the eirculatinn lu the » e e 8iX venrs.
Saninstsueh demon bs, the fegaey of the aceumuldated alases
of other epoehs, Lue toverameoent A th e Republie, on eceasion o
of this erisis, had el all irs eloments of rosigtanes iu order
foavoil a ersic ittt owosll have invelved tho Treasnry
itsell.

Uader the pressure of such appreh msions anl ab a mment
when it owis ep o to forrec tho precise outecome of the
erisiz, opin‘on st stewlily in favour of fresh and unlimited
emission af paper money, estimated by the Direztors of the
Banlk themselvesalas least 50.0000,0005 o comt
ander the prosawe of the market's
svonld have gurowa, avitably, with their demands,

Althonsh aware o ditenle it was to brek entirely
with the unhapy rreaditions of the past, governpaent did not
Liesitate for o moment to declave ils unalterable rezolution not
ta increnze by a single wote the paper money in cirenlatinn.
Gyely weas the resaluricn impored atone: by ihe clanses of the
eantract, by the obadienes fur to the expross stipulation ol the
Tosw asd by honest allieenes to printiples alopted as the rul»
of my Government.

With thisin view, the Goaverpmient eoatine!
measires embalixl in the s Towa votel by Coaxs
20th Septemuer and 10th October, respactively. The tir.t authe
pised a loan of Rs. 100,9135 50 ths Bneo da Respubli g
aeeount currast anl, with this objzat, to emit 3v han
order ar to beaver, a0 paymant o ocaditovs of the Ba
and o lest L B Banik o as reont R 2h
and. fudly, 1o tekeovar the oy nent i g Bk uatiif

withdraeal of thess honds by the readisation of assens. W
thi :
tional Banks.

By thes

etion to the
s onsthe

IRRY

messures tranguitlity woas eestarel andy o

o Uhis el the Banks were able to resuluriss thely

Laonpeaner as teope e thein dibilivies as

o tha pronpitwle with which thov ware nub bnoexsention, it
can be new prolicted that the rece:t erisis wvili be »u ol
without any sueh serious disastor ng was evperienced on pro-
vious oceasions. The law of 27th Soptembier determinsd that
{he withdrawal of the bouds issued by its anthdrity shoulld be
the rate of 20 o', per annum, so ha for the total issu2
114,253,0008, the annual withdrawab saoull ha 22,000,000,

The Bank, howavar, recommenced businessin Novembar and
up to 3ist Mareh (that is in only fonr mounths) callel in bonds
to the large sum of 33,941 4093, 0 fact that eartainly encourvages
lie hope that in & much shorter fima than that cogzitatel in the
law this laborious liquidation will be finishal and the Treasury
freed from all responsibility without any of the disasters so
freely forafold,

In my previous message, whilst even then expressing con-
fidence in the improved aspect of finances, I ventured to predict
that the Treasury would be duly prepared to punctually meet
all its obligations at the expiration of the contraet with itg
foreign ereditors in London and return to regular specie pay-
ments. Such pradictions, well founded as they were sufficed
it is true to encourage the timid but were, even so, insufficient
to convinas tho ineredulity of others who rankel the country
amongst those with finances irretrievatly ninel, We have,
however, nearly reached the close of the term and it is with
the liveliost satisfastion that 1 now give you the welcome news
that the Government, thanlks to your wise and prudant measu -
res and to the patriotism of our countrymen, il not be
place! under the painful neccssity of again bogging the indul-
gence of our fureign ecreditors.

Ths country is mow fully prepual to return to the
normal eondition of specie payments.

Tue total amount to bhe piid from Ist July until the
end of the presant financial year is 1,700,070 and by that
dat- (1st July) Govermment will have at ins disposal in
Lomdon the sum of 2. m000,  There will, therefore, be a
snrplus of 600000, Adding to this ¢1,800,000, the fowost
e-timated profuct of the cold duties, there will be a total
balinee of £3,100.000 to carry forward o 1602,

Unter sueh eiretmstances it is elear that the Treo-
surv, relinvel of inunedint- pressure, oan experience 1o
Aty i mainteinive payaents regulaly  in future.

. according to the -vstem adopted, whi-h constitutes
one of the most  asefnl reformms of the present adminis-
tpation, the .uble budger provides for exch separate item
of expenditure an equivalent revenue in the same kind
of moucy, thus constituting a mechanism by which all
the gold rveqairel for uninterrupted payments is seciired.
This mechanism, the basis of whieh is Whe collection in
golt of 23/, of th: Custom Houwe duties, in the way it
Las bran organisel, will make the Treasury completely -
indep dens  of  exchinoe  fluctuitions, which, in the past
have been the causa ail (he fnmeinl disequilivrium that
dovonred the revenues “of the Nution.

That thisis realiy sois easy to prove, The azrual payments
to he mals in gold including the interest on the debt and
suaranteed inter ext. ameount in all to £ 1,357,163, Now the
revepue coviesponding to 200, payable in xold exclusive of
e exiti D °L assizned to a special object - the Fund to
guarantee the note circulation ~ i3 caleulated fur the present
dnanal ovear af 380000 equivalent to € 4,050,000, an
amount ohiviously move than sutlicient to meet all requirements
Qurine  the eaming year swithout reckoning the balance of
2o pa o ahave referred to, Saell i3 the guxvantee that specie
pavments - it te maintained. *

11 6 word the Republie s faithfully carrying out its
ohtigarions and there is cvery reason for satisfaction  at so
envnens an example of its vitality and moral stamina

woorunalely  pessimistie prophesies thas foretoll a groat
sl lage of revenue were not verifiel.

The Revenue derived from imports rveached 22,339,000S

Beesd

(iald and 138,0616.0603 paper. The total eustom house revenue
reacha! 271.807,5988 Gold and 162,708,235% paper « Consump-
tion » taxes, which in 1808 prodieed 11,748,17°§ and in 1890
rea 21.930,070%, increased in 1000 to 38, 120,6003000.,

- stamp duties which in 1369 praduesd 0,058, Le0x.
i 1000 15,000, 000:000,

Rovenns whizh in 1899 was 78.500.0090% paper.

The
reaciicl
ints
renched Lono §1.770. 0w and the Extraordinary  or saadey

nevenue. whish, in 1300, yielded 17.342:000%, in 1900 pro-
dneal 21.65L000S,

The total revenue of the Union, accurding to information
suppiiel by the Treasury, amownted to 281.217:000% paper. If
£, this amount 1o added the balanee eorrespauliag (o the past
finarcial year, recoverable daring the additional six months,
which at a low estimate will give 3.070:000% 1s against former
estimates of 11.561:000<, Revenue i1 paper will amount ia all
t0 289.217:0003.

Gold Tevenue recovered at the Custom Houses was
97.303:5088, whieh, with that of other origin, produced
2727730003 in nll.
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comparing the paper moiety of revenue of 1900 with that
of 1309 the fallowing results are obtainad.
1940 JEItR)

136, 610: 0008300 181.529.,0003000
38.1%:0080 ) 24,0301:0002
QL TT0:000200) TR.G00: 0003000
21854171 10=711) 17.542: 020000

IMpPIrtseeeennnnne
Copsmption. oo ieeas
P=land Hevenne.. . ..o

R T F AP

Jomparizen of  mport lLevente  s:yws o shrinkage
comparel  with 8wl of 41,913,0008, dus nor so much  to
decre we | imports 83 to tha antieipation of imiporss in November
ant Tacembsr last in order o evalde the inereass of the pereen-
tace pavable in goll timt came into force in January.

Comparison of other items of revesue -how, moveover, a
otable increds s inevery <se but principally Consnmption
taxes. in consegue of which the egars inerease ol
sy u0nd neatralizes oo large ext tha shrinkage of
apgrt vevenue. relucing the total differsnce of the revenu:
eated i paper Lo Vlodlodes.

Comparing the revenne paid ingold 1 he found 1o have
y ot aTTedms i Lui as agalnst 1y 41700083 in 184, the
vanee in favour of s haing Tyt oLl Jhat, reduzel
coat § o/, b, gives vy wTULnR or o in exeess
‘e defieil nothe maiet eollected In poer.

Sonseruently, the sheiniage of impa
seruant on the anticipalion of bap
¢ byvothe increass D ostier

. T
N -~
o

to e, con-
¢ o pecember, wuas
degeriptions

cmtmaty eounterbalinecd
of ravenue payable both nnopaper an! goll.

I the surplus estinpie D n the balret far 1900 be now
atb goid receipts
to,l4,000=

Gt

compared with the reditv v Pz

s et and expond

and the surrdus, consequentis, at [ £ SRR

Tie Revenue percievel in ol ameuned 1o X7 27710008

st expenctiture lo this specie will ot exceed 1.000:000%2

! ng o special eredits. Thare wag co:feqnently @ halance of
LT 000300,

Receipts in paper wore estimated at 14,118,004, Expen-
Yiugre at 2071000008 anl the Surplusg, apuzequently, at
§7 3.0k,

Aetgal peceipte, 0w pas baen alrealy shgvn, will reach
se T, and Expenditure 2 NoNTTL 0%, inelu ling
<37 R, for special credits open ! luvinr the dseal wear,
o1 te surplas ennse erly will amount 2 EAMES R ANR

LonTooR ok det e the estimatad
i1 spacial eredits

w

wware estimated a

Winlse

Todifference of
gpndus el fhee vend ov siaate ] prinepal
opatad o the amount of 1854455 gobi.

The differences o 25.800,0008 paper bty e the ostimated
and poal savphus is oocing partly to the fazr o the fadlure to
agige 200EU 0SS T nickel eoin and potiv ot spreiad credits
having hean epenxl chietly in pavaient of letis of previous
years.

., in spite of all thes?2 axtraordinary excensag, however, by
selncing expanditure ant fmproved metio s of wotleetion the

soere sazured,

fpwing sopiuses

In Paper o . o oo v e o e
) P
Orrsluce Lall tojaperat vl 2d,

A5 regzards the careent dseal vear incomaplete as the details
vet arve, it iz known that the vield of the curren v portin of
impors duties daring the gquarter exceelal 'y over 2,000.0003
that -f the ¢ rrespoaling pariod last veay ; willst the poriion
paceived in zold reached 3.06.000% as comparad with only
1.514.009% in 1900,

Consumption taxes vieldad from Januaey to March over
8,0 0.0005 whilst Inland Revenn reachel v 183.300,0003,

\With these elements it will srareely b2 optimistie to anti-
cipaie that the revenue fov the hole fseal venr will exceed
that of last year.

GENTLEMEN ANU MEMBERS OF THE NATIONAL CONGRESS

The particulars | have laid hefore vou prove that whilst
preparing to honour our engagements we hive succeeded in
also banshing defieits from our estimates and have congolidated
the situation of tho Treasury on ths solid basis «f surplus re-
venue.

Besides, it is satisfactory to observe the continuous and
certain valorisation of the circulating mediam thanks to the
perseverance in the policy of “withdrawal of pap:r money, the
accumulation of a reserve to serve as cuarantee of the curreney
fund, and, last but not least, to the growing confidence that an
honest and cconomical administration has inspired, -

The delits accumulated in previous vears have been greatly
reduced, and those originating in indemnisations, judicial sen-
tences. or recision of oLl and hurdensome contracts amounting
to thousands of contos have been finallyv liquidated ; all ecurrent
olligations are paid up to date; whilstnot a single Treasury
hill exists in eireulation.

Suech is the situation of the Administration to day.

The Federal ¢aipital, 3 May 1944,
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CLARK & Ce.

ENGLISH BOOT AND SHOE DEALERS

stvios alwoy -

A Do and
an hand.

These bouts ar

Lo the tropics and. bes

rance »f home gonds,

K. & ER. Moriey’=s Celebrated
Cotion.
Woolleu,
and Merino ITosioryg
Wi D IANEIRD, DATLA,
Run Consclheire Savaiva, Jo.
P PARA,
- Rut Santo Antonio, 4.

Rua do Oavidor, 67
froavesst do Ouvider, 33 ¢

FACTORY, KILMARNOCK, SCOTLAND

BRAZILIAN EXCHANGE

THE STUDY OF AN INCONVERTIBLE CURRENCY

by 4 P. WILEMAN C. K

(Editor of the BRAZILIAN REVIEW)
PRICE 103000
3ald at Laemmert & Co. RID DE JANEIRD.

Effingham Wilson, Royal Exchange, LONDON.
Offiges of the Brazilian Review, 82, rua da Quitanda,

Jlotes

The Message of which we give a full transluion speaks for
itself. Modest but confident in tone it is a docwnent that would
honour any administration and is the best justification of confi-
dence in the intention and ability of the Government to carry
through the arduous task they undertook but three years ago. The
heat and the burden of the day is now pact, but there is yet much
1o be done before victory can be sung, and for the doing of it, which
will fall to other executants, the best wish we can express is that
they will prove as tenacious under difficulties, conciliating and
conscientious as the administration that will next year complete its
term of office with duty nobly done!

| e
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| | CUSTOMS REVENTUE
| (First Quarter of 1901)
= . The Revenue collected in gold during the quarter ernded
i . ) : March 3ist shows an advance of 3,546,335%. cquivalent to 78 | coms
i ;:f i o pared with that of the corresponding perisd of 1900 ; whilst that
. 2 ) collected in currency shows an increase of 2,2¢90,555% or only 6. 9 ¢,
= |- ! The much higher rate of increase of the gold moiety of revenue is
accounted for partly by the collection of 25 in lieu of 15 _in
% this specie, equivalent to an advance of 67 -0, and the rest to u
'3 : real improvement.
= 3 % 1f the gold motety of revenuce be reduced to currency at the
z | ! average tate of exchange for the quarter, it will be feund that there
1 has been a net increase of 9,876,994%, equivalent to 14,2+ ¢, com-
% “ o pared with 1900,
Z : ! 2 The branches of revenue which show an increase are linport i
;‘. E LT duties, which inclusive ol surcharges are 15. 5 " greater than in
x ; — 1900, and Inland Revenuc, which nereased 47 ., All the other
‘ = = = items show a shrinkage, Shipping dues having diminished 19 9.
: ! < : '3 5,‘ Comsumption taxcs o, 1%, Sundry Revenue 16, %, and De-
[ 3 = posits 31, 4 .. The increase of Import Revenue should not,
31 Y however, b attributed  entirely to the growth of imports,
g v | much, if not all, of it during the first guarter resulting from pay-
<« B ment of duties in Junuary on goods imported and despatched in
2 __’_ 5 December and ever before, If Revenue be compmwred  for  the
@ . [ four months, December to March, instead of for the first quarters
o e ! e of 1500 and 1got, ‘dm‘ total for the 4 montlis December 1500 to
G = March 3gor will e found to be only 67,915.751F compared
fg‘ X :E E with 9,320:326§ for the corresponding period 189g——Igoo.
=z 3 In the same manner although the nominal value of purely
u z ‘ import revenue (i, e. that collected in gold and currency summed
E = together without reduction) shows an increasc in the first quarter of
< | % g = 5,533,762% cquivalent to 17.8¢, it must not be concluded that
; : = imports have therelore increased in proportion ; because, if the com-
f EFE parison be instituted for the four months Dec — March, the result j
C =2 is again completely altered and shows the totals Rs. 58,233,287% for 3
® o= £ 1900~-1901 as against Rs. 62,962,455% for 18gy-1900.
5 = E Inlund Reventve shows a notable and highly satisfactory in- E
. ﬁ | 2 E-— crease of 678,839% equivalent to 47 ¢., whilst Consumption taxes
D = show a slight shrinkage of 0.1 % The shrinkage of Extraordinary or
S ; ;;r Sundry Revenue amounts only to 34,934%, whilst Deposits have
5 n ., & —:,;1;:.' diminished by 324,500% or 51.4 %, as in the actual stringent state
¥ E ; E3 of the money market was to be expected,
f": Lr oz Discriminated by Districts the revenue collected at the Customs
T ports serving the Centval or cotfee districts shows an increase of
‘ &= = 44.5 % tin the Nerthern States (Cearidt and Maranhio; 29.8 ¢,; and
i | = in the North Eastern or Sugar and Cotton States, 20.3 +;,
g i é On the other hand a shrinkage of 29.3 "/, is registered in the
5 | i Amazon district and 0f{9.6 */, in the South (Rio Grande, etc.) The
= “ " shrinkage in the Riv Grande and the Amazon distrits obeys special
E DB causes. the drought in the former and severe financial crisis provoked
> = by the fall of rubber in the latter district. At both Pard and Mandos
é = i imports had for the last three or four vears been growing con-
- = tinuously in @ manncr that could not b healthy and was bound
= T to provoke reaction. In fiwct, the critical condition of the rubber
E?o ‘ ) trade, consequent on the rise of cxchange and fall of sterling prices,
§§ i ; was the signal for numerous failures and wholesale cutting of
© J — credits abroad, accounting for the fact that. whilst every other

DooDonorln s s b districr except the South shows a considerable increase for the
e . .. ew- . o . . o U oquarter, in the Amuson Provinces it has fallen off 2.627:683%
. i oo 00 erzg.def. Tor the last three vears the course of Customs Revenue
{ e Coe e e i has been as follows:—
. . { In contos of reis
,

. . . ( -
3. R YEAK : WUARTERS TOTAL -
@, e |
E . DR a i !
= . 22 CE - ZE S 3rd e
o .2 | |
= = EL“:‘ b i '

o g2= *
g = 273 ' 1900, o . o 0 .0 43,430 : 63,311 27,315 43,305 235.072
- . ;
T {0 an s 1r qaq "~ -1 o0
=R = g POAs90 . . 0. ! 51,035 | 66,530 453,839 83.720 271,203
Ee s = . = H i .
5. 8 == . 3 RN 5 s . -
SR i A E 1803 . 4w e o ol 002 |00 | G| os.ssr 2000
== e =5 = &2
== ¢S = [ Sanavey - P oy PR
5% Z5% I Average « 4 o o ;)3.3-20% 61,630 | 62,220 80,504 | 250,741
€ =28 A iKY =

I o2 = [ i
SRR ES A Z=
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For the first quarter of 1g9oo Customs Revenue amounted to
33,557 contos and was, consequently, 2.000 contos Or 38 9/, over
he average. At the same rate the total for the vear gives 260.238
comtos, which in our opinion muy be regarded as the mininiam,
It is truc that conditions in the North are not favourable to Ime
portg, but in the Seath high exchange combined with an unprece-
dented eoffee crop are almost certain to stimulat ¢ foreign trade. At

the present rate of 14 o/, of the total : Revenuc may, thercfore, be
counted on to yield a minimum of 37.000 contas ¢old equivalent to
¢ 4.160.000, and more than sufficient to cover the fixed sterling
charzes abroad for the scrvice of the debt, guarantees, diplo-
matic apd consular corps. This we regard as a conscrvative
estimate that as things are now going will. in all probability, be
exceeded.

RS

RIO DE JANEIRO CUSTOMS REVENUE FOR THE MONTH OF APRIL

i 1990 i 101
| - i | T T Wﬂhfwwwww- | Inc. or Dee.
| Gold t iTotal reduced Gold  Total revluce\ll _in 1901
g - i Paper i to Paper ab | ~ Paper © to Paperat i in Currency
i 15 % average emli I .}uremge exch} vy
H H 1
- 1:, ’» !
g ~harges i !
e PO L JE Y A fa76ntgund
clo, Light: . . - ! £01 40
undry \Extraordinary, & sundryl. . . L e P S L .
Gry Hospital oo 0 0 e 0 e e e e e et . [ . el . . .
P T T T N o ool
‘ ¢ I -
Tetal Ay o Tt .. P gottoIguiR
S . 5 0020418
. . % 44121228
. t .. PREIY 3.bj7:oyu5\i T.TUINSLR| S
} i g
Total ¢ wanths fam Apridy o 0 oe 0 e § ":{x;"nﬂi
s o5 ined o Dhecendny r T2 oTen o yk\ !
: | ;
Al |

e i e et
I

gold and

the month of April nominal revenue . c.
currency summed) amounted to §.423:32!
Reducing the gold mojety to

the

& us against 4.350:307%

List vear, an increasc of 26.6 °/..
its curreney cquivalent at the average rae of exchange for
month the increase compared  with last vear is 20.5 o/s., from
which it may be concluded  that, with less moency, duties on 2
greater volame of imports have been paid, It must not, however,
be tos hurriedly concluded that mmports are, therefore, increasing.
beeatee i camparison be made between the aggregates for the Tnst
fve months, which includes December, with the corresponding pe-
riod Lust vear, the inerease o revenue is reduced to 2.1 /e and, re-
Jueing wold to Curmeney. o 1,0 7 Practically it may, therefore, be
canluded that Revenue and Imports o this port for
months are identical with those for the correspending por
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or to the onguivies of

Insuragce Companies. In

Alinteier of Forcign Afidrs, the has veported  that the
s

iy

u
mtier is one  for cmsidoration of the legishuture and that e

foreign companivs are subject L dre sune taxadon as natiinal,

Bahia Banks. Shares of the Banco Commercial have b
ifered at 10§ooo o 13§coo and  those of the lanca de Bihia
000 to 100§000 without buyers The Bank of Babin

for o moratorium for {wo venrs.

will

Mining in the North. It isstatel thata syndicate has been
formed in London to work mines, under the name of the Pard and
AMaranhio Mining Syndicate, in those States. The arca to be

worked in the Stae of Pard lies between the rivers Gurupy and

Pard, and in Maranhio between the rivers Pindaru and Gurapi and
includes the whole watershed of these rivers.

A company has also been formed at Paris called the Calcoene
Anglo-French-Gold Company with the capital of £ 120,000 divid-
ed intr a similar number of one pound shares. The company
purchased its concession for the sum of €oo0,999 francs and now
proposcs to construct a line of tramway of 110 kilometres in length
from the port to the mines, The mines have already producde

large quantitics of gold und valuable deposits of wond have also been

discovered in the neizhibourheod.  Calcoene iz in the Cemdesbado

or Guavana territory lately awarded to Drazil by the Berne decis-

tion.

The Census. Dy ovder of the Minister of Public Works the
Late census has been cancelied and, it is to be supprsed, another wil

be shortly undertaken.

The new Tax on Coal. It is said that all contracts entered«
inte previous to the bill being passed will be exempt from the
export duty.
crders to forward copics ¢

and several firms here have, consequently, received

A their contracts to Fngland to be sub-

miticd to the Treasury.  Merchants at Genoa ad other Mediter~
said (0 e also protusting against the tax and
2 A cable recdived by the

s o/ savs that they do not 50 much object 1o pay on new contra”
worth would

rancan ports v

scfusing 1o pay on existing contracts.

cts: but what their abjection can be be interesting

s earn unbess they can get coal chenper s mewhere ¢lse, An in-
wav in which it will put the
policy in =outh Africa under

o featme of the new tas is the

most rabid opponents of Faglish
contribution to the Diritish exchiequer, and cbiige them to pay a not
able part of the war expenses. The two greatest consu-
mers of Fnglish coal are Germany  and France, both of than bitter
appenents of the war, Detween them they consume about 11,000,000
tons por annum and, at the rate of oniy a shilling a ton, will
contribute the ddy little sum of half a million to the exchequer.
I the war continue no doubt a littde more might be got out of
Jren. but the golden goose cannat be squeered much harder or the
rade will to other hands. The difference between Tnglish
imd the best American coal is not very considerable, and as far
s guality is concerned this might be easily counterbalanced by over
Meanwhile at home they will no doubt derive
invs, who more-

ineonsid

1

pass

saing the article,
seneiderable consolation from spoiling the Fhi
aver are ot in o position to retaliate without in)
+nd muking things worse,as coal is cssential (o *he very existence of

ring themselves

‘heir manufactures.

Dr. Manosl Victorino has been lecturing the Clerks’ Asso-
siation on free trade which he, evidently, does not regard as a
principle but merely as a dogma, to be followed or noas convenicence
dictates.

The lecturer pointed to the example of Ingland, where free
trade, he maintaing, has been worsted and policy tends more and
more to return to protection, Hitherto the example of English
success under the free trade régimc has been the most powerful
argumnte in its favour all the world over and nothing could more
injurc lberal commercial principles than the abandonment of
the practice of free trade by Great Britain, We ourselves do not
believe it to be likely, because, whatever an interested coterie con=
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:rolled by conservative leaders may imgine or attempt, it is not
probable that the English people are of a sudden going to abandon
the principles on which their immense prosperity has been gradually
built up, or return to the exploded ideas of a past generation without
a struggle.

The principles of free trade rest on something better and higher
‘han mere convenience-on liberty and justice themsclves. And i3 it
likely that, after battling for ceniuries for liberty of every kind,
Fnglishmen are going to sacritice their advantages at anyonc’s
bidding or allow governments again to interfere in their private
Aluis ¥ To restrict the sphere of government to the minimum indis-
pensable for the maintenance of order at home and oirespect abroad
has hitherto been the tendency of British thought and action, towards
which no greater conquest was ever made than  the adoption of
dree trade and nen interference in commercial afiairs, If that is to
be now sacrificed, what guarantee is there that the rest will not fellow
and that the people that are too weak to protect themselves against,
the encroachments of governments in their commercial atfairs will be

ble to resist when conscription is forced upon them .ind the liberties
<7 The attempt,

that bave cost 50 much are filehed one by one aws
Jisguised as it is at present under the cloak of necessity, may sue-

eed for o time, Dt sconcr or later the spirit of hiberty and resis-
sance to afticial controll innate in the Dritsh peoples, is coertain to
so-assert itself and call the Teaders that now control the
f the Nothi that the
15 done could be hetter ealculated to veanimate the Tiberal party,

destinics

country to account. present governmment

and give them a war ery that will unite as one nan under one
banner all who love liberty and truth and detest tyranny and hum-

ag. The conservative party by identifying themsclves with so
Hiberal a measure has sounded its own deathknell and, when the
seople have had time to reflect on the consequences of their policy,
1 be driven from office. M nat, so much the worse for Tugland,

because it will show that not only are its public men losing perce-
stion of the difference between right and wrong but the people too !

As regards ourselves therc can be no question that for Brazil,
s for everyone, free trade must be the best, because it is the most
~atural condition. If Liberty is g¢ood, itis good in evervone alike. If
‘t be good politically, it must be so socially and commercially., We
<now that other opinions are gencrally held here and amongst
T.atin peoples who, with the name of Liberty always on their lips
scom to do all they can to prostitute and degrade her ! No country
“ya3 suffered more than this from the interference of Governments in
~rivate concerns and from attempts (o control trade and com-
merce.  Whether the results are in proportion to the cffort we
eave others to decide 3 hut 1t is difficult to understand how anyone
-vith such experience can advoente further official restriction-of or
‘nterference-with trade and commerce.

Dr. Manoel Victorino is right when he says that the lack of
stability is the curse of the country and although, if it lay in our
wower, we might, perhaps, have tried other methads, we believe
-hat no sacrifice is too great or labour too arduous to secure it,
“Whether by restriction of the currency, as was done at Montevideo
-nd is being done here, or by the reduction of the pas value of the
sarrency, as was practised in Argentina, India and other countries,
-he end is one and the same, to give stability to the currency, the
anly possible condition for permanent prosperity and national
well being, It is because we recognize the transcendunt impor-
zance of the objective that we do not quarrel with the method, even
if better might have been employed. Whatever way we arrive at it,
an honest gold coinage that will afford a sccure basis for trans-
.ction Dbetween man and man and between one nation and another
is the greatest boon that could be conferred on this or any other
~ountry and will entitle its author, whosoever he may De, to lasting
cratitude. The present Government has done much towards it, hut
the consummation must be left for the succeeding administration
whose chief aim and object it should be.

QUEEN VICTORIA MEMORIAL FUND

DONATIONS RECEIVED UP TO SATURDAY MAY 4th
Per Me. F. W. Barrow

Hampshire & Co. . ¢ v & v & v v 0 0 0 00 o 0w 3008000
FoW,Barrow. « . . . . . a o v o v v m o oo 2508000
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Per Mr, JouN Crasurey

A. Flery. o o o v v v o s o u v 8 s o s a v a s 20500
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General - Aews

Rio

Graade do Sul. The drought comiinuss o do great
damage and has extended to fresh districts.
— The worgucadas will suspend killing  about the sth of

this month.

— Imports, as would be anticipited, have fallen off very con=
siderabic in this State,

— Div, Casiano do Nascimento is said to be the official can-
didate for Governor during the nest term,

The local papers are now descovering the existance of what
they termt the “ Coffee rust ¥ in New York, which we reported
nearly three months ago. For yeadly fresh and valuahle information
oncoomereial subjects they have few competitors !

Dr. Alhevto Torres. t s of the State of Rie do

the Supreme Federal

he ex-Cloverm

1
Jandiro, has bheen appointed to be judge  of

Courd,

More Remittances, Dy the next il the ciovernment will
remit 47 300.C00 1o their Londen agents,

Ceard. Jn conscyuence of the improvement in Ceara and the
circumstances that called for special measuras having ceased, the
reduced tariff that was decveed for the Daturité railbway has been
withdrawn and the old scale put into force again,

The President of the Republic. will leave Sylvestre and
take up his residence at the Cattete on the 1oth inst.

Pard. At a small town named Cametd in the interior of this
far away province Jew-haiting has broken out in a most unexpected
manner. Some of the victims arc said to be of British origin and
the British consul has claimed portection and satisfaction.

The Provincia de Para has passed from the proprietorship
of Messrs Lemos Chermont and Company to a new syndicate
in which Senator Lemos is the chief, shareholdor.

— Rubber shipments in April, from Pard, were 2852 tons,
Coat has rvisen 5 s, per ton in the English moarkets.
LIST OF PASSENGERS
ARRIVALS
Per It M. 8. 1. Co's 8, 8. Thames, 20th, April

From Southamplon :— Mr. H. O, Gregovry, Mr. 8. Drew, Mr,
W. Paseve. Mr. A Frebileock, Mr. W. Wills, M. W. Pope, Mr.
5. Watts, Mp. 1[I Gents. Mr. C. S, Mayne, Mr. W. Boy. Me. E.
Drew. Mr. J. Geibble, Me. J. Jervam, Mr. Munn, Count Leopol-
dina, Mrs. de Ranville, Miss, Lunis,

From Cherbourg :— Mr. Moreirva, Miss. Moveira, Mr, C, Fon-
dinare, ’

From Lisbon ;= Mr. . 13, Taveira, Mrs. M. Setias. and
servant, Mr. Christiano de Sonza and Operatic company, Me. Jo AL
. Valenti,

From St. Vincent, ex Lierman

s
a.

8. S Adwasonas i— Mr.ﬁ'}. D%;-
below, M. C. M. Abreu. Mr. M. da Sa. David, Dr. A  Duprat,
,\?r?‘;hd Mrs. N. J. Gomes and daughter, Dr. A, L. ‘.\I:\rtms, ‘Mr.
and Mrs. F. F. A. Magalhies. M¢. and Mrs. M. I, Guerreiro.
\Mr. A. da Sitva. Mr. A. Rezende, Mr. A da Silva.

From l'ernambuco: — Mr, Atlonso Costa. Dr. T. de L. Duarte
Dr+ 1. de Figueira.

From Bahia :— Miss. T. Betti, Dr. and Mrs, X. Roeha, Mr.
1. J.‘.\‘Ia.rtins. Dr. J. R. da C. Doria, Mr, J. T. G. Mourio, Mr.
A. Lima, Dr. M. Caetano, Dr. and Mrs. J. Montenegro and two
daughters, Dr- 3. M. de C. Rebello. Dr. V. D. Abreu, Mr. G. M.
de S. Bastos. Dr. and Mrs. V. Damazio, Friar [. Luiz, Mrs. A.
Veneziana, Mr. A. Araujo, Mr. J. Rodrignes, Mrs. M, R. Barboza,
Mr. F. da Silva,

Per R. M. S. 1", Co’s S. S. Nile May Ist.

From Buenos Aires: Mr. Georges Genini, Mr. Alfredo Carran-
z0. Mr. and Mrs, Mc. Nab and child. Mr. Lo
Mrs. Fy Dunezzi, Mz. de Tuttle, Mr. de Willard, Mrs.
Mr. J. P. Tomas, Mr. Albero Gutchot, Capt and Mre.

C. de La Pena, Mr. €. J. Pena, Mr. Vitlorio Bianchi, Mr.

tian, Mr. and Mrs, Palladines and Lwo children.
From Montevidéo: — Mr. Oscar Porciuncula.

Louis Ceresola, Mr. and

Atterbury
Spurr. Mr.
Chris-
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H. E. Hime.
12 RUA DA CANDELARIA

Cable Address:

HAROLD

RIO DE JANEIRO.

Caixa do Correio 231, Telephone 14

JMonep and Share Fiarhet

QUOTATIONS DURING THE WEEK ENDING MY b, 1201
WERE AS FOLLUWS:

(COMPILBD, HY PERMISSION, PRGM THH FIGURES GIVAN DAILY IN THE JORNAL
VO COMMRRCIO)

MAXIMUM AND MiNIMUM
BANK COUNTER DRAWING RATES

Mo SIGHT
Italy I'urtngal% N.-York
: |
. e Sy T0% EIC -
Butirdas .2y 17 2N
andav o TR TR W1
Monday T T4 EREE I
Toaglave ayh GO 230 2783
Teastay = o0 707 0T 8D
. " i 248 LTS
Wednesday — . . f ) U8 301 LT
|
S oLy 237
spsday = o0 ¢ T :’t()l’nﬂ
F oo lay eslidas - - -
Avarags, . . .« 1904 701 2 30808
oL L oa e .. 1000 ol Adtp 6038
(- i
|

T ; 90 d/a | SIGHT

Loudon  Paris :Ilnmh.l‘g Londan | Purls ‘l|mnh.‘ italy ' §-York
1

oL HT 130/ 32

Satumday — [N D!
Manday — e B3 L TEG T g Iy .
Tassday  — .. o0 1l EECI SR c230 803 wi TS
VWadnesday — . . 1 1314 ¢ T AYR IR WAR ;_‘[ 'Tl's: 2 S TU
Thnesday - . 2 1% 07 T S84 “ 71‘.3‘ ~88 RO A1 |
Feiday boilday . . 3 — — E — .
Avarage . o & o 1001 dx N g3 “t G Sk Wy

de. e o ... 1900 SR 1.’-0'\‘»i NEE a4 1,108 1411 1.0

Extremes during the week
I8 3

ending May Senbe were {0 d—
2 . for 9 (s Bank paper and 1% 1 52 d. = {35 497

32.d. for

The average Bank ‘% d-s eounter drawing rvate for the week
comes out at 1% W Gi ol.. the correaponding sirht rate hoeing
170 G d, against 4350 ., she average sight rate of the Camara
Syndical .

The average depreciation for the week, calculated on the basis
of the Banks’ sight rate, is 51.5% */. and the premium on gold

Sov/, against .30 v/, and 116 ¢/, lasl week. Al these
1£..¢..04.. wasworth 133351 against 103200 last week
{ shilling . . . . . " s017 ” 3969 "

{f penny. .. ... . 8076 . $080 "
4 Franc . . « + o " 2720 » S0 ”
1 Mark <+ . 5 . . s 3900 " 5042 .
1 U. S, Dollar . . - 33779 . 33951 -
1 204000 coin . . . " 415200 s 433200 -

|
r
|

SUNDRY QUOTATIONS

April 2. May | May 3
Bank of England Bate . . . . .. 419, 4% 4 0
Open market rate. . . . . . . . . 30 R AN
Tixehange on London: —
Parise o v v - v o - . . 20,16 1y 25,16
Brussels. . . . « . . . . .. 25401, 25,190 '
Berhn. . . . . . . . . ... 20.43"', 20.45

Gonoa. o e v . oo ... .. 25,01 26.51
Madrid . . . . .. .. ... 34L3 34.27 %
Lisben . o . o 0 v o 0 BURS AR
New York . . . . . o o 4.88 1 487 70
Premium on gold: Buenos-Aires, 130,10 130.53
London Quotations.
Apolices 4870, + %29, . . . . ey — Tl the),
» 1380, 4%, . . . . 08 T - T0 W of,
» 1895, Hog. o . .. vl e, — 81 o,
Funding lean, 5%, . . .. 9 4% — [$F LN
West Minus, Oy . . S —_ 83 % v/,

THE BILAZILIAN REVIEW
Satuvday Sth MaylOu!

wnh vats an London opened  on Monday 204k ult

Ninety day
157492 d. o Wednesday 1st and closed this

at 131 % d. rose 1o [D
evoning at 42 /3.

The messaze i: rend and the Moanrishing condition of finances ap-
preciated here s evarvwhiere, anet imwediately after down flops the
vats., To the simple mindad, aecustomed to search for current causes
in explanation of every phenomenon, Lhe full is assoeiated with the
message. an | that with failare or trickery. Cortainly it wus unfortu-
nate that exchange shoud deop so promptly sfter Lhe message
had been  read. bt leoked at ferom o purely business point of view,
wis perfectly nataval that alter it had heen energetically boomad on the
strengih of the impression Lhe messige was expected to creite a rea-
etian should sel in as soon as operalors ¢ommeced to lel gn.  Irom
12 /4 . upwards most of the selling eentered on the elle -l of the
message which, howsoever good and hopaful it may be, will add no-
thing to mur immediate stock of hills nor even do mueh (o reduce
demand.,

Besides the message deanl, the ball secount oy the current month
was believed to Le particularly heavy, so that when covering [y the
former began the buars, assisted apparently by one of the banks, had it
all theiv own way and rates slumped hopelessly and irressistably, The
opportunity eoild not br bebter for bearing therate, jnst when the sup-
ply of ready produce bills was lower than it had been for a long
time and demand for private remiltance by Italians and Turks at
S§. T'aulo anl «ther small fey that, though individually insignit-
ficnnee, mount up ty formidable figares in the aguregate. Last vear
Lills for over ¥ 2,000,000 were taken in this way and though. if rc-
peated, it is likely to be on a smnller seale this year. it is certain to
be veflected in rates. One of 1he S, Panlo banks is said to have im-
ported £ {00056 in sovereigns in anticipation of last year's per-
formanee, when sovereigns were sobd at 53000 over their market valve!

During the past week corbitrgues, too, were mueh smaller. £ 216,700
at Itie and Santos as againat £ 400,000 the previous week, whilst
snles were also smaller, 107,000 as agningt [22,00) lags,

Lubber shipments, as we said last week, are now comparatively
insignificant, and for the seven days 26th April to trd. May only 440
tons of the value of about ¢ {20,000 for both Pard and Mandos. At
Pard storks were reduced to only 62 tons. For some lime Pard scems
likely to be a source of weakness in Lhe exchange market. especially if,
as the balance sheets of 21 Mareh seemaed to indicate, that market is
heavily oversold.

The balanes sheets of the five foreign banks of the eapilal anl
threa hranches at Sio Paulo and Santos show an increase of cash
of S.406 contes, frow 207 1o 65,203 contos ; this lime last year the
game branches siinwed 51408 conlos in cash. On the 30th April these
eight hranches shiowed an aggregale debt 10 home oflice and other
branches of 6,500 contos as against 3,311 contos in their favour on
3 Mareh, a vaviation of 9,817 e¢omtos. This time lasi year these
banks hiad 42762 «ontos in their favonr. At the same time deposits,
fixeck ant sgieht, felt of from 124701 contos on the 31 Mareh to
(7,170 eontos on 30th Apeil, O 20th April 1000 they amounted to
R2,L06 conbres,

So far, therefore, as can he judged fron such incomplete state-
ments. exelusive of operations ‘of th: Banco da Republica. the in-
srease of cash  aml conversion of erelit into debit balances with
Homa Oflice ete. seem to indiecale a vonsiderable increase of spe-

culative selling during the past month, So far, howeve v, there
scems to e no reason for alarm as the figures lor eush halances

and overdrafls are vet o long way lbelow the (remendous fi-
suvex reached in July 1409, when cash lalances »t Riv alone
exceeded 9).000 contos aud over 43.00) contos were owing to
Head Offices and branchias! In 1509 the maximum cash halance was
little over 24.000 contos in Julv and the debt to Homa Office ete about
14,000, =till things ave moving forward wnd just as speeulation
forced the pace in June and July of last year it may do apgain this
vear unless chocked.

The tendency is evident. and we regard it as particularly for-
tunate that a drig should ba pat on in timz to prevent disasler.
The pres:nt fall will no doubt have the effect of frightening out a
good a many of the gubtersnipe [raternity, that are so dangerous an
element in o speculative market. It is sail that liguidations have
been very numerous and heavy during the last few days and may
continue for a week. whiel. in thé absence of any considerable
supply of ready produce bills, may provoke a still further fall or
maintain the market weak for some tims, butas soon as they are
over a reaction seems unavoidable, bacause daring the coming month
at latest new coffee will commence to come in in large quantibies and
lLieavy sales swell the supply of bills, which have not, to all appea~
rances. heen anticipated this year to the usual extent.

i

e TR
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At present the market appears to be in a dangerous condition in
which there is no f{ortelling what may occur. An energetic “*hear”

anslaughit mighe send it ~mmpuvr for o tlme,_u:h as n new loan or-

piece oioood Tortana might send it hooming. Ultimately, we do not
doubt that we shall ses ligher rates, bul just at the present Lhe
market is in a nervous condition an'l best left alone to right itself.

The coftee cleared ducing the past week is valued at KiJR
and since the Ist Jamuiry .xt ¢ 5.000.400 as agaiast ©LLOR0LG 16 last
vear. FFor the enrrent crop the value of shipments to SedMay is
C 17,080,200 as eomparad with only £ 13,120,609 far the same  period
lask year

With regaed o the Pard laan omr ecorvespomdent  ady
that nerotintions are proges ling snd ind as soon as eertain formali-
lies are comiplie U with, 10w dl be bhrought out on the London mavket,

BUSINKSS DONE ON THE RIO DE JANEIRO STOCK

EXCHANGE
DURING THE WEEK ENDING AVRIL My Sun 1801
{ ¢ ‘ CLOSING
t
e | oot | e
DESCRIFTION Sules : Highest | Lowest T e Date of
t | weak . List
[ | ;
‘ |
LFOVERNSRNT SE- E t !
CURITIRS ! |
i ! |
Apolices Garaes 37 R TN 1 TINO0), THER0HS] Tis§000) Apr. 23

Currsncy. o v o o i [ .
va ol Fraetioms .. i i?(),g‘sno{ T904000)  T0a20Y0 7203000 . 2y
Internal Loan {845, ' i H

5 0y  Currency {

Bearar . v o« o« o« o T 7Ens00n] TONF000]  Ti 000 » 26
Do do o ordes . ] 3 TO00! TIO0000 TR0 .2
Bo A%IT. G e Cure i ! R

rency heirer, { 37 \S')«OOO‘ NS00 .23
o1 o arder i S R30F000 <8001 . o
Gey Bnls hes 1~ 4 ;(Nm(]‘ ST I .2,
Do Fractions ovder.| 4da003) 62(1.5000; 6 fugdod uQO.sGOO - 25

Rio Municipal Loan ! !
Laarev . « o« . ik P2{2000° 1192000 §1ug000) 12(3000 »

2
o da | urder. . 'Oi 12520000 (23§000] 1253000] 12230000 . 2,
l T
BANKS F i { i

l

i |

Republica . « . . .| 1035  5ig000] S00] B0 ape. 23
ommercial o . .. 0y 708001 703000 715000 » b
Cammereio. . . . b GO0 QGOO 932000 1'”3”“0x Aple 22

Rural e ][\pnthe-

cario 1t serie. . sy 558000 333000 523007
49 2and serfe . o . 1034 172300 173500 1373500
credito Movel, L 3091 38000 53000 53000

FRANMAVAYS

£103000) 11030001 1103000 1104000 Apr. 6
1129000F 1023000} 11230007 1002000, Api, 4y

. Christovio . . . 400
tipdim Botanica. Ny

!

{
3002000f su0s00)! - —

|

1 !

INSURAN B

segas Fluaineuse 27 3

SATTOAN MILLS H :. [
i

Lo ga3000] $108900) 1103000]  1903030] Ape. €3
100 172000 £ 78000 {TEH 203000i > 2%

\felhoromeantas  ms |
Brazil . .« o . 0 2. 8w 13300 il ¢ 28
R : 18 53 Al [

: |
N 0 u3§000]  S0006] 6530001 43000 15

. i

i
i i
i

| I

abiann Hu:m:\; ;
. w000} 4220000 1320000 S03000{ sy %
93303 w02 930000 ugosl L

i

20u3000]  200<000] 2003000) i -
i i

The tot bisines: don2 an the Rio de Janeirs Siock Kxchange
amodunted £y Rs. {.530:5203700 distributed as follows

Government Sceurities. « . . . . .
Bank Shares . . . .
Railway and Tram\\a} Shnrea -
ingurance Sharves . . . . . . . ..
Colton Mill Shaves . . . . . . . .

Miseellaneous do . . . . . . . .. :3
Debentures . . . . . . 0. .. .;0‘817>;00
Total Week ending May 31901 . . 1.534:8203000

Total Week eading April 26 1001,
Total Week ending May + 1900.
ist January to May 3 1901. . . . .
Ist January tv May 4 1930 . .

“BUSINESS DONE ON THE S. PAULO STOCK EXCHAMGE

DURING THE WEEK ENDING May 3rp. 190)

Dascription f Salen Higheat ' Loweet
froecunent Scearitios V‘ H
Apolices gerges 7 . ( L8] TEORRY
\lumu[ml N, Pauls hd loun.; 3 LU |
|
hawvks ! :
Se Pawloo o0 0 o0 L L Hi0 i ‘£
Unifio de S. Panlo . . . . . .| 05 l I
Riheirdo reto . . . . . . . ] D ul}ﬁ)m | ;w:m ]
1 ¢ H
. { P i
Railicays } i
Paulista . . . o & e 1,274 E f PSS
do 2000 a0 L oL L I 112 ‘1 5 h(}u
Moyrvana . . . e e e e e SU |
do 40 “/0. e e e f 3l i
|
Miveelle g s " |
i
Mochanica e fmipovrtslora . ! W TR0 Sl
| |
Martgage Honds i i
i
Javeo L R de S, Panlo ¥ /g j 10 § 1550
der da [ - 482 RREOUl]
Aot nian de s, Paale, | 2 X e e
g l
The total business done during the wesk ending Mio Sed

amountad b 459:390% distribut:d as follows:

Government Secureities . . L . L ., IN: 40030

Bank Sharas. « . .« . . « . . - . 39: 6608000
Railway Shares ., e e 1.“’:&4%00(

Miscellaneons Shares. . .. ... rgﬁj(i

Mortgage RBonds. . .

Tatal,

FROM OUR CORRESPONDENT
Pevnaahiea, Apr NAELUY BV ENE

Exchange opencd on {3th at 12 |, d and clesed 12 ¢ I, with
very hmifa(l business in private at 12 7 ;.d. 156h rates opened at
12 % ol advancing later to 12 ¢ 4, 128 . and 12 7 (d, in privat?
transiactions rapoy fed ot 12 ¢ ,, 127 ooand 12 % .d, 16th market
opened at 12 # | d, and rose to 2 land 127 ol privare done at

12 7, and {2 0 b {ith opaned at 12 7 d., dropped t .d, recove-
vel to 12 ©  d. and closed azain at 12 8 |, d, privale very searce
ab 12 7 LdL 48tk opened b RERE . closing 42 ' d, o small

amount of private ‘\t 27 and 1z d. 190tk Banks posted 12% | ..
but at midday dropped to 12 ¢ .d., hen ab close of day rose to
12 10,0 private 12 7 d. for lirst mail. 20th opened at 12 7 ,, d.
then vose (o 127 I, and at elose 12 7 4 ; the London & Brazilian
Bank always leading anl all other Lanks ' 4, to ! ,.d. lower:
private 1277 to 12t . 22nd opened fiernn at 12 7 Hd and Banks
posted sinccessively 12 1 {20 4. and 12 7 od.| latter hy Lon.
don and Brazilian Bank unly: at vlose rate was weaker at 12° pad.
23ed opened at 12 ' ,d but soon rose to 12° . and {2 % ,d, then
dropped 1, hut al 4 p. m. London & Brazilian Bank and Banvo
do Recile cam> ont at {2 4! ,,'l in private small business at 123 .d.
§2 v b and £2 % .d. 24tk opened strong at 42 v i, Bank and
advancad to 12 10 sl in London & Brazilian Bank, "t there was
vary little money and probably not over £ 5,000 done all day: hter
mirket cased ofl to 12 47 .d in London & Brazilian Bank and 12 10 .
tn all the athers: pmv'tr,e 1212 . d and 127 ,d. To day Banks opa-
ned at 12 ¢ °,d, bhut altonugh there is no change in rales, there seems
now (1 p. m) an easier fesling and Lonlon & Brazilian Bank ha:
bought private for first mail at 12 1% . d.

THE BEST INSTANTNEDUS HENTERS OF T n

THE EAGLE K. 3

Combining material and workmanship of the highest standard
with the highest efficiency and artistic appearance. Height 36 in.

Net weight 40 1bs.
Price N. 3 Heater, Nickel Plated o . $35.0c

Priceshelf . . . . . . .. ¢ . .. 3.0c
Mannfactarers; — THE §. BERNSTEIN COMPANY

|S6, Broadway—New=Yorlk
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BALANGOS E BALANCETES

Depositas com juros
e com  previe
avise .. . . .. 28015588060
Depesitos a prazo
L 3,978:058§390  13,003:7028250

%, BRASILIANIBCHE'BAKX FUR DEUTSCHLAND

HALASCETE BM 30 DE ARRIL DE 1901

Activo PR —
RI Garantins por contas correntes e
i Co“‘a% correntes garantidas . . o . l]l\el‘m‘s \nlore‘ . fee e e LR
vomatriz, filines e agencias . C e e e 2,336:5728
i X i a receber. e e e . DKVEI"&S e e e i} T8
LONDON AN RIVER 2LATE BANK, LIMITED | P00 Gutine . Leteas a pagar . .. i T f}g%,?ﬁ,
] Ietms cauciopad: S e e e e s

EST AR IO EM A ‘ 5 e |
e e e i
i Do 4 hs Malo e 4991, — Pels Londor
iunlx A te w0 . i PP FOF & B et i\’  hank Limiad. »—Pﬂ:lro ll?; dor &
. it ager, 1 s, acay
CATANCETE D s 4D DE 61.479: 5023563 i vanazer, 7. Hshis, accountant,
i ———— I - -
i Passive i
;\ Coj tall 'u:n\ .18 10, 00‘;-‘)0{)@)00 E LONDON AND RIVER PLATE BANK LIMITED
Latres descantadas, i at . 7’4q 31)0 :

recebor . .
STERTIEN
<.

4.115: IOO\‘HQ : ESTABELECIDY EM 1362

B ee e £ 1,500.00)
Al relise 0- e .. £ 900.000
vio da reserva L. . . £ 1,000,000

Ca nntrm
IMversns
Panlior
o xum nnelas,
Vilores Jde rus'

AATAN BT DY QUNA FILIAL  NENTA PFRAGS EM 3) ©E
Aumin pr 1001

Actien

S, Ke o0 U= O3 Diractspes, il — (olavicnc.

foetras dozgonbudas o 0 o L0 L. o
Letras a receber « . .

Eniprestinies, contas es mm)mxl:\set‘.

BRESIL ! Caixa matriz fnes e agencins, .+ .

© Diversas contas. . s . .. -

Ble de Taneiro ' i'&ﬂl‘u'ik”r"l de emprestimos, diversos

L T o -

em woada eorrente no cofre

R I L

BANQUE FRANGAISE DU

WALaNe ETE BN 30w s bR 106E

L. e £ 1.500.000
“ . £ 750.000
. . £ G000

ras

%5is | London and R
Fio K=t Manager.

te

Antivo
Accmmshw capibal a HE PN
Filines e ngentes . o . o o o v . o Passien
Letras a receber. . - P
| Contas correntes sarantidas. . . . . Capital dectarads dr eaixn filial o .
(SR DURITTRND Py £ A 2 o Maio de 10t ; Valores Alepoiltﬂﬂt e h e e e | Depositos a prazs fixc e e
—pelo Laowdan ant R Lank Limitad, 45, Valores cauchnndos . o ov v , Contas correntes vow § e
J. eupuaock, act Manar L. A Ac- | l)l rsas conls I i Diversas caontas . . o . ..
sonntant, beainm . ooe v e e e Titulos em canciio e depos o ...
| Tetras 2 pagar e « .+« s & v o o - 1 s
' Caixa matriz, filines @ agencias, . +» 1. 13~.0‘)7~1u
H — et
i 3+ 9024
LONDON & BRAZILIAN BANK, LIMITED | JERIE 6.988:2763440
}
1% 3, E.on 0.~ % Paulo, 2de Maio de 1901.—Pela

Phlc Bank, Limited.— Ges
F. £ Bowea, Act, Acconntn

BALAN S RN 30 ng Aviin s $00

i THE BRITISH BANK OF SOUTH AMERICA, LIMITED

o ~
e Capitale .+ . . ow .. £ 1000.CR
et . . 5 de Idein vealizado o ., S0u. 0
P ¥ ' el X .. YR
Caixn 3 o daludeae F oot Funds de reserva, o e 340, G0
GHEAS » e e e e e e e RSP RN T R
F‘“ mtas e et s FALANCITF fux ¢33NA FILIAL EM &, Pivrno, £ 3J DE
Turpr eorrent asrin ppo 10l
(LR Low e % e o
vharant 1 coerrent r"‘ Lot
o diversas valores ¢ .00 e e “ - - Aoty
Diversas ¢ontas, .« o o o o o o 4 - b P.‘\L ,LL) f.atras descontads
Caixi. e mnsda corranta, oo .o 1 ITIRIBEING ‘l‘v';'z‘j"::? q :;g{’a;,ﬂ\ e e e
e LONDQN & BRAZILIAN BANK, LIMITED T prestinos, contas cnicisnadas
52,505 9308430 ¢ outras,
P ne 1 . - 0
- .g £.50c. 0 Penhares de em[»xmwu 0. otel 3
Prassie . = s contas, o . . .. N5:7033600
B £ ey moeda ¢ uroute. . 1.627 623480
T pitat 2 as matriz e diiaes. . N 307312838840
capitate v s o0 e e e e e e e 18 LA33:3334330 1 e Se PAULO B A L3ENCIA . . 3
Depesitos © JERCIR ITT SRR S Rs. . o 1’|n8§"’97$ 0
Firic mta . e
] HU3s < * | Passien
| : |
com juros e con ' ' I Letea [ Coe e
b avisn . i S . ¢+ Contas corriites stuyples, .
I AN L E 2o ANTIIRTCD ) ' Llam avise, o, oW
| e pmxt cany aviso

on i mtm
Tituios wem o .
a valires deposita

Caixa mniriz o
siaranting o

divarsos vali .. : Lett . .
Phversas Conutax oL . o - ¢ Diversis cont coe ey 1.474: 30 S50
Tiat a pagar. . o . | Caixa matriz e 2. 4 e .. 1.040: 8832960

Rs. . 16784707300

Nia Pauls, 2 de Maio «de 1901, —
{rels The Bri Bank of \outh America, Limited

i ¢ Aesiznados) Frank Dodd Gervente intering .1, (7
CaZ el 2TRTN0 i Bearsasnr, Contador,

ey CERVEJARIA TEUTONIA DEPOSIT

Rua dos Qurives No. 20 (TEUTONIA BREWERY) Rua do Lavradio No, 60

], E, on O, —

Laire, 2 de Maio de 1901.— x
1+ Dank, Limited. Assignado
W Tuener, acenan

S DR TRE N 13 I
Pely Londan & Bra
F. Broad man
ant.

Preiss, Elaussler & Co. Mendes, E, F, C, B,

This weli-known Factory is situated at the Crest of the Coast range inan unrivalled situation as regards climate and purity of the watre
atilised for Brewing. This 18 collected in vast resermxrs on the pro*‘elt\ of the Company and conducted, pure and crystalline, in pipes to the
Brawery, The situation and condition under whick ¢ besr iz brewed guarantee its being the best and purest in the market.
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@offee  FHlarhel

COFFEE ENTRIES
FOR THE WEEK ENDIND

DRINK FRANZISKEANER BRAU and PILSENER, ths
best in Rio.

f i MANIFESTS OF COFFEE
1 FOR THE (R9p TO
PosaY 3 apric 26 Ay 4
IR IOV 190t 1930 Sailed during the waek anding May 3rd. 190!
! l Mav 5| omay ;
ato ! L1001 L RIO DE JANEIRO
By Centrai R’y.. . .. % 30,200 i !
» Melhorainentas R’y . ! 132 TE 1,385,402 22 132 DATE = NAME OF VRBSEL GESTINATION SHIPPER BAGS | TOTAL
> Mariea Ry, .. 100~ BETE T B i «
» Leopoidina R'y: { i | i
Per Trapiche Vapnr . o . L Ape i Omitted i
» l‘)err}' L 1 . 3 Danubs . . . . .Soothawpton. . «iNandey o 0. 0w L e 4
*» Pharoux. . ... . 530, i 12 | Heidotberg . . . «jBremen. . . ., . do 2
Coastwise, discharged, . 1,400 51 i“’ g"‘;’l"' ceee e *",Pl‘fl‘“'})i-)- ... ‘d\“ K _3
3 PSLlENg » 2 - w . alparaiso. .« . B pl
- i T {Dasia . ., . . «{Port Elizabeth, [[Theosdor Wille & Ca.
Total, . o . .+l 35,344 . do . Jolnston & Ca, .|
Transferred rfrom  Rio to! _ . do Theadar Witle & c.,.é
Nietheroy,. « v . .« 4 740 » do Dahelow & Wilberg. |
i ~ do Gustav. Traks & Go
H f’ o do Karl Krisehe . 7. 3,350
Net Bntries at Rio, o« i2 . . . .
Coastwige, in teansit, . . i 27 R aibecto. . . .jHichar] Riemer&k Co
Nictheroy from Riv & ; » do vastie Trinks & Co
Leopoidina R'y . .. . ! 3t » ! iy Ornstein & Co. 0 L W
- ! » "o . do
i » i trustay Treinks & O
o - i lo Jbabelnw & Wilherg.
Total Llis inela Ni- L2, D0d.2NT - l{ . . e
Sl SR gl T A B e
SANTOS, v v o 0w v v 4 87064 1,00, T34 0,133,072 : ’ o B
‘ ; 25 (Herchel. . . «  JNoew Orleans. .. do
( ¢ i : 27 N, Franciseo. . Duenos Adres o B0 ashwerth & Co. N
Total Rio & Santos . . l 135,010 10,713,551 : » ! do da Sequeira & Co. . . . G
- - 27 %E»’parcmca ce. WlAracadi oo . Suadey ... ., 30
The coast arrivals for the week ending May 3ed were from: _ do 1o Jorgs Dias & Irmdo. 15! g
S.Jofio da Barra v . . 0 o o L L . 2,23 bags 97 | Itaipass « . . . o|lorto Megres . .[Sequeira & Cu . . .
Vietoria . . . . + .+ « + .+ o . . 1,026 » : do vl(f : :J!e Barros & Co.
Santa Catharina . . . . . . . . . 135 I o e Sundey Lo.o. . L. ‘
5 & o —-——-; ? > ds idor Zenha, Rames & Co, 40
Total . . . .+ . « . . . 1,419 hags . dor Iy Mendes irmo & Co. 29
. s , . . > ‘ Yelotas, - L . L sitia de Barros& .
The total entries by the different 5. Paulo Railways for the Crop . ﬁ’ Pelutas dn E“qllx i:éx&?i&?? igéi
to May 3rd were as follows 1 — : » dn ) do2 Zenha Itmxnos & Ca. 43!
Chine » s Riz Grande o 4 W day 7
Past Sorcg;xl;'m't Total at Total at Rem:mm{: i » do do Sundry . NP B i
i e S ~ d. do Gustav, Tri & Co. 56 i
Jundiahy and obhers 5. Paulo  Santos S. Paule | ‘ o ‘ [ stav, Tr Co |
19001901 5,447,318 1,902,557 7,310,915 7,420,304 nil E 28 Espivite Nentu .o Mawdins o oo L LlGust. Gudgeon & Co 137E
139971000 3,019,472 1,420,537 5,340,000 - nil ;. o | Aenii Ramos & Go.) 13,
Duet . . . » d ) . a4 i
During the weck ended May 3ed. entries fell oft considerably . ‘1; i (vust. "ruslgjeun & 3o 304
both at Rio and Santos, being in the aggreszate 44,759 bags under > do [Paralivha . . . Norge Dias & Irmio. T .
those of the previous week, but, in spite of all, 43,015 bags or nearly > do Diaceid. oo .o -fSequeira & Co. v . . 30] 328
90 ©/o over last year's. From 4th May to the 30 June entries last year or g sundry J 30"
amountad to 740,740 and, should they continue to the end of the AL B T fTOROTY s e e e e 55!
o N ) . do « «jJorge Lidas & Irmilo, 123
crop ou the present scale, (109 o/, of last vear’s) th» amouat of . do N o]
eoffec still to nrrive would bes over 1,400,000 bags and ths aggregate N do . .[Jorge'Dias & Irmiio, 75!
for the Rio and Santos crops be raised to the enormous lizure of - i Codsamdey oL L L L 200 _)
11,413,611 bags ! Even were entries to be identical with last vear's for | ~ do Jorzs Dias & [rmfo, 13 542
the balance of the crop. which is unlikely for many reasons, the total . . Suniee .
would reach over 10 3/4 million bavs. e 2 L1 UNew-ofsans. L Q. Jounston & 0h o|th,dal
The Rio m&rlgeb was dull throughont the week und very litd: . i B8 Mard, Rand & Co. .| 8,609
doing for either Europe or the States. » i 1o J. W, Doane& C. .| §,150] 81,183
Friday being a national holiday, business, was somewhab inter- A0 : . \ )
rupbed and sales, though up to the previous week’s average, fell 15,000 | Thiaes. o oo JdMontewilis oL E.i Jo{:ni_ton & Lo
bags undor ibs aggregate, Quotations during the week vuled GI300 g" | 13* “,‘{qure &Co
b2 63400 per arroba a few sales being reported as low as 63000, To X . ‘Busns S . WXL Mewaw & Co.Ltd”
day prices improved somewhat in consequence of lower exehnngs do ! Sequeisa & Co o . .
6%500 being asked but without finding Luyers. Colovy eoflee for Eurape do C. WL Gross & Co, 1,548
obtained 63800 to 68900 for type No. 7. i
We quots cost, freight and commission 30 5. 6d to 31 5, and tor X Vel
New York 6 1/4 to6.3% cenls, which is about 174 cent over New York YR Lg‘:écl;‘ﬁ(ﬂ\“é
parity. a0 : oLy S e
y. ) a (Ed. Johuston & Co .
So far only samples of new washed cofless have baen seen on the » e Jdohin Monrs & Ca. .
market, for which fancy pr ces are b:ing asked by deinded dealers. | do o Sundey oL 5 o
The weather continues good but eold, although frost has beon reported o Ce ds 2,933
in 8. Paulo. What truth there may be in it we ave unable at present te P [ i
say, but however in sume districts 1he prospects of the {1901 — 1902 ¢ v"’“’"“l‘ v g‘[‘”a;'m‘ul o St +39
crop might be nflected, the area is now too immense for any [rost to be T 4o |
zeneral enough to do much harm. Itis Tikely that a good many reports o Pailuse. . . . . o lrieste, . . .
with be circulated during lo next month or so regarding the damoge . do ' e 182
done by frost, which, however, should be put into quarvantine unfil . N v
eonfirined, 2 e e w e M A a0
o do *Jv&
> i da i
g ., 2%
COFFEE LOADED (EMBARQUES! » { (Mana 'q'd') e Lo 153
N do g I B y . oYy
DURING THE WEEK ENDING » do : do 1John Maore & Co. . §o§
da INatal, o o . o . o Sequeita & Co. , o O3
» do iMarani®> . . . . Zeaha Ramos & Co. 36 N
FOR THE CROP IO » do i dn Gust. Gudgeon & Co 10 703
1501 1801 1900 ; Y pt Arbuckle Beoth 13,034
H 3 FLcelius . o - . o New-York s o . JlArbuckle Brothers .]13,934
May 3 |3pril 26 May 4| o0 1900 . ! da Theodor Wille& Co.| 7,500
AMay 3 Mav 4 - do | da lifard Rand & ,Cn. . ?;838 26,435
. ’ » do ! do IW,F.Me Laughlin &C| 2.000] 26,434
Rio. s v o v v v v 0 i u 71,430] 56,4171 25,930| 2,250,374} 2,071,85G 3 fablra, . . . . .!Povt) Alagre . .’Sequeim &Co . . 205!
Nictheroys « o v v v v v v ool A977] — Z ‘fa0,850| = N I ; da” Ed. Johnsten & Go.| 0
Iotransil. . . . .. 4 e4 0. 2,000 2,040 — 97,530 — » do do Zenha Ramas & Co. 75
» do Rio Grawle , . «[Ed. Johnston & Co. 2?3
Total Rio including Nie-~ » do 4 Zenha Ramos & Co. 5
theroy & tramsit. . . .| 61,407] 58,457] = 2,482,274 — o do pPelatas. . . . . .iSequeira & Co. . . 135 s
Santos . . . . . ... ... .0 03,356 192,000 25,%17| 6,829,528] 5,3)3,64% » o i du Zenha Ramoes & Co. 73
Total Rio & Santos . . . .| 154,773] 230,458] — | 9,318,502 | Totale . o ol -4 o 76,435
i |
= . i
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SANTOS
DATE : NAME OF VESSEL ? DESTINATION } SHIPPERS BAGS [TOTAL
i ! |
Apr. ! i _
50" Sornuse. - <« o[New Yark. . . .jZerrenner. Bulow&Co|10,059
» ’ do do I'theodor Wille & Co. |10, 000,
» do do ‘Rose & Knowles . .| 2,000
.o dn i do 'Sundry <« o s o0 . 29 22,088
- da Coasiwise . . .[\lmdry e e §15
Mav.
2 Tocueidie e s .fll'mxhurb .. . -IN., Gepp & Co, Lid.
- Jdo ‘ I"Theador Wille &Coa.
P da \Iu dlenry \Voltl]u & Co.
» ol do da A, Trommel & Co |
E dn da 1. Johnston & Co.
b ! do % do Cart Hellwig & Co .
P do 1 do tHard, Rand & Co.
» do | Jdo |Rose & Knowles . .
P do 1o 1Schmidt & 'trost. .
» do L do iKrische & Co. ¢ &
» da i da \ll\x\n & Rosenheim
» | do i do iPanciseo de Ribeivo
- do j do INossack & Co. . . .
» | do ’ da il. W, Doane & Co.
] dn do iZerrenner,Bulow&Cu
. | do da \umh_y .....
> | do. iCopenhagen . . /N, Gepp & Co. Ltt. H
v do : do .Hnse & Knowies . i
> | do : do Zerronner Bulow & 230! 47,304
! ¢ | s
: ! | Total. ,70.257
THE COFFER SAILED DURING THE WEEK ENDING Mav vl was
CONSIGNED TO THE FOLLOWING DESTINATIONS.
KEUROPE & i .
UNITED, . RIVER OTHER| TUTAL CROP
srates| WEOITER-[COASTL op 4 rg CAPE |y RTS [PORWRRK|TO DATS
RANRAN !
I - T
Rio . o v . o | 02,627 5,003 ;,3;3[ 2,483 S.nT S 7oL 4T 2,400,027
i
3ADtas. . . . | 225 ‘.,ST\iI sy - - - l 70,237|6,7fso,'.07
sl sl 2w conl ol dwile
Fotal 1900, 1901] 81,715 33,302 5,[:00[ 2,438 LT o 1.;{,,1;"9,2,.1,::3&
do 1899 1900} 16,052 :é,',:mi 1,478 A;,msl 2 2| 105,735}3,618,325

VALUE OF COFFEE CLEARED FOR FOREIGN PORTS

Weak eonding

crop TO Mav. 3

Mave 3/APre 23] Mav. 3[APRe 25

Rags Bags £ £ Bags ! £
BHia . e o s o o . o] T2,2100 AR70T1 112,024 VBN T Gy e
Canbo8. « e a ow e e o] R EE2] 20,0070 112,020 IR FE TR
Total 1000/1501. , . | 3E,008] 270,00 e iy U330 10020 47,080,203

DNEE000, L . 4 e e o] D3,BETL SR 3,038,013{13,12 1,102

rrg, - The total for t
vances , but is swinently close e cony

LOCAL STOCKS
(OFFICIAL BTOCKB)
May 34900 Aprit ¥ e

271,370 203,004

Rio , . . =

Saatos . . . R 043 500
Total . 1,167,330 (242,041
OUR OWN STOCKS.

[:314)

Stock on April 24, . - . .
Entries for week enllmﬁ \Ii\ 3. e e v

Loaded ( Embavques) for
week ending May 3. . . . OL4Y)
Approsimate Local consump-
tion for the week. . . . .

Sroex 1N Rio oN My 3.0 . 0 o oL

AFLOAT
Stoek on April 26 . .« . .. .0 4,639
l.oaded during the week
ending May 3:
From Rio. . . . . . . 54,430
From Nietheroy. . . . 1,977
In transib. « o « « «» « 2,000 61,407

103,040

Sailed as per manifests during the
week ending May 3 . . .

76,455

Stock AFLOAT IN R1o HARBOUR on My 3 25,504
NICTHEROY
Stockon April. 26 . . . . . .. 10,392
Entries during the week ending
MayS............ 1,224
11,646
Loaded during the week endmg
Mny3.......... 4,977

Stock at NIcTHEROY ON Mavy 3. N

L0630

STOCE IN 18T AND 2ND HANDS AND AFLOAT, IN~-

CLUDING THOSE AT NICTHEROY OoN May 3. £07.,560
SANTOS
Stock oN aPrIL 26. .« . . . 910,710
Entries during the week endxng
May 3. .46 0o v a0 o
Loaded dunnf' the week ending
May 3. .0 0 o0 v v 0 03,365
Stock IN bA‘vTOs oN Muv 3 o v 0 v a 79,102
Stock IN Rio aNp Saxrtos ox Mav 3. . . 1,007,702
DO Do AvriL 26, 1,147,827

FOREIGN STOCKS

April 27/1908 A pril 20 '1801

Aprit 2871000

United States Ports . . . . 823,000 N78,000 803,000
Havre. o v v o v o o o o = » 1004 000 1,498,000 1,672,000
Both , . . ... 2,327,000 2,376,000 2,550,000
Deliveries . . 106,000 99,000 91,000
Visible Supply at Umled
States porta. . . . . . . « 1,229,000 1,280,000 1,015,000
May 1/1901  April 171904 May 1/1900
Hamburg Stocks, . . (16.000 617,000 373,000
World’s visible \npply as pe‘
estimate New York Col-
fee Exchange (bags.) 7,359,160 72,300 144,400
World's visible supply as per
Messrs Duuring & Zoon's
Statistics (bons ). 435,000 440,560 367,610
Deliveries in Europe (tons.}. 38,500 42,300 37,780
Stocks in Enrope (tons.). 231,000 220,850 233,250
GCOFFEE PRICE CURRENT
PoR THRE WERRK ENDING iy 3rd 1001
| | vorn.
Dencrigtion | eras
! ‘ ges
Rio K. 5. per 0 kilos) M1 1 4002 ! PR
PN 0. p fjmax.y 3.008 R
min. | 4.25801 4,337 ca-
= N7 S:nnxJ 4,857 5 - 4,38
=
min .] 4,035 3 2 -
* NS Jinax.{ 4.078] 128 T o
: min . 3.881] 3,040 .-
= N9 Hmnxaf 2i0m) 43035 Hod5u
Santos suparior por 10
ilos . . ... 4.000] 4.300; 4.200f 4.100, 4.100 Aot
. uood Average. 4.000] 4.200; 4.100 000; 4.000 44050

N. York, perlb.

Spot No.7 . . cents

Ophom. Mav. :,'
" Sept.
" Dec. "

Havre, pér 50 kiloa
Options, May. franes.

" Sept. "

s Dec. "
Hawmburg per 1/2 kilo.
JptionspMay. fennige

w o Sept. "

w Dec. »

London per cwt.

OptionsMay. shillings 30/9
w  Sept. 3173
s  Dec. " 32,3

LT TP
a9 a2/-
32/3f  32/3

Average prices for the week compare as follows :—

Week ending May 371901 speil 2671901 May 41900
Rio N. 7 paper . . . . 43877 48454 Spa2d
» wow»gold..... 23:02 23107 23697
Santos g/av, paPer e 1$062 45083 3§390
» . 18966 18847 23564
New Yoxk spab Cents . 6,22 6.05 7.88

o T

%
)
1
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SALES OF COFFEE

FOR THE WEEE ENDING

May 47192t April 26/1501 May 4’1900

RiO . v v v v oo 21,000 34,000 20,000
SADE0B. o v o 0 . - s 23,000 837000 50,000
Total . . . .. 107,000 122,600 50,000

RIO MARKET REPORT

COMPARATIVE STATEMENT OF EXCIHANGE AND COFFEE PRICE3

BATE Estremes Prices hotween . Fow York
. 90 d/s Bank Commissarios m;'l.!'ig:;? ogf;g;ﬁéuﬁf
April-May Rats aad denlers day previous
X oy Min.... 13 . 53400 = o
Monday. 2 A nXen s 131 344 53630 (;".\75'00 5.23
Tuesday,we.eoe.s B 53500 2:188 | 5010
Wedzasdaye.n.. ) ogie0 5.0
, GE 0 AR50
Thursday........ Agsun
Frida¥.ee.ceiane —_ S3.10
Saturday...e.e-. BRSO 5 oo

A friend from Santos writes us a3 tollows —

« Why the coffec of the last erop comes down is cleur and has no-
diing 1o dio further wibh the actual eost of production,

« What doyou mean by saying ©Is there any minimu ¢ostat all
A qguery neither Tnov anybody else here can understand. [ suppose
treight. commission and such like outloy are the minimum,and when
planters with their wives and lumilies can gather o erop of 7.000.000
haes without the help of outside labourers, that cutlay plns the cost
of their maintenance, would be the minimum as far as I cansee. Dut
that is an abswrdity.—

« Why should prices go up when exchiange continues to rize alter
Waviug disposed of our stock ?

+ You say 2.200.000, of which 1.200.000 in visible sbock, are still
t b2 disposed of plus. say. x00.000 bags from other counbries. which
Wt & low estimate makes a total of 3.600.000 in two months, — The
consumption of the world is about 1.200.000 bags per month, so we
hould. find cucselves with o visible supply not smaller than now. but
Vil the ditference that there 1.200.000 bags now on ths other side

vl vithoand put e » Jown at their hearts content and
ot berto aoont Brasil ool ave . at loss to under-
i how vou can sperh on oshart sup

e Jmparters have bwiens pand dooriy e the theory that
axchange viles eoffee pri woed et spedy ok foand will not

rall into this lrap again».

Wajes on Plantations. llowever it may he rasisbd, i eve—
chinngs heeping upwages ot honnd to coma dowa. The proess, indeeld
is already commencny, some of the larger plantersin Minas having
eiven hands the cvhoice of accepting a veductidn of 20 95 or stopping
work altogethier. Whirlst the colonos, or labourers, hefore recaive | 21
per alguede of berry they will now get only Laigr. This velduction
of 400 réis or areoba of herry 187 equal to ® k5 peis per arrobo of
heans,

Arbuckles and the Woolson Spice Co. .\ cuble to the Ve
York Comiiereial states that the proposed settiement in the wavfore
of the ollee and sugar interests was but the lull that precedes a
storm. Open hostility has been declared on the collec men by the
sugar concern.

Arbuckle Bros., through their local counsel, Brown & Geddos,
tiled an aclion to-lay againat the Woolson Spice Co., James Secor,
I¥, M. Brigham, manager, and Joha 1L, Doyle, attornay. for 150,000
damages for alleged false aud malicious lihel. The action was filed
in the United States Cireuit Court.

The suit is th» outeome of a vecent dezision of the Pure Food
Commissionor in his raid again-t glized cotlfees. The Arbuckles
chargs Lhai the Woolsons have issued a circular hroadeast through
the country, in which they use th: decision ol the Pure Food Com-
missioner to harass and injure the husiness of the plaintil.

The Arbuckles also charge thai the Woolsons have given out
that the glazing is done to cover up imperfections, and a eircular
of the Woolsons, in which there is set up a pictire of the Ar-
buckle factory, it is alleged, with rotten eggs, undeveloped eggs,
Faster eggs, hoiled eggs, tainted eggs and every other kind of cegs
lying in  ecrates around th> door. This is claimed to be a mali-
cious libel. -

Tue New York Coffez Exchange. Mr. H, M. Humphrey's
nomination to he superintendent of the Exchange in place of Mr. R.
St George Walker resigned, has createl great dissatisfaction
amongst members who think that an injustice has been dane to Mr.
. B. Strond the chief clerk, who has been passed over.

Maessrs Crossman Bro’s Last Circular. The subjoined cir-
calar shows so much common sense in appreciation &f the real si-
tuation of coffex that, in epite of its length, we give it in extenso.
l;here are, of course, Reveral poinls with which we cannotl agree.
For example Messrs Crossman have not properly appreciated the
dilliculties that atteni any attempt to reduce wages, especially on
plantations where the supply is always insuflicient and the laborers,
consequently, have the pail. A friend who owns a large plantation
in Minas lately told us of the difficulty he experienced in inducing
his * colonos 7 or coffee hands t» acecpl the reduction from 23000
to 13600 per algqucive of barry, in spit2 of the appreciation of the milreis
and consequent gain in lires. Heve, too, we arve experizncing the sam:-
trouble and an o tempt to reduce the wages ol gas hands resulted this
week in a strike. There is not doubt that if exchange keep up prices
must ultimately fall, bocaunse it will he impossible to earn enough
to pay shems otherwise, But, as we have aiways maintained. it will
be a fong and painful process. As regarls consumption, no one ex-
peets that higher sterling prices will be paid just_because the milreis
has enbanc d in value, so far us we are aware, What is maintained
here is that, no mat'er what exchangze may go b, o minimum
currency price exists thav must he maintained or else production
will fall-off nnlilthat price be restorel by a ris: alwoad. If ihe
amount received in currency is absolutely insufficient to cover ex-
penses coffee will nol come down from the planlations and th-
falling=off' of supply musl react o priess once more. In fact, the
price of coffee is a functivn, like that ol every thinge olse, of three
amd not Lwo faclors only : viz, supply, demand awl rost of production.
all of which must be taken inte aceount hefore conclusions can he
drawn. Messrs Crossman’s mistake lies in not taking intu sullicient
account the influence that the cost of production must always exercise
on prices

As resards the prospects ol exchange we helieve, too, that
Messrs Crossman are aliogether wrong. "1i the balance of foreign
payments continues to be maintained by the restriction of imports
and inflow of foreign capilal, a3 seems quite possible, it is unlikely
that ther: wonld ba any further considerable {all in sterling prices and
that the larg:ly enlianced volume of coffee would more than make
up for lower prices. The present crop will probably giva about
twenly milli n sterling: and even at the low valuation of thirt:
shillings the next may be eosuunted on to give ab least cighteen to
nineteen, or more than sullicient to secure a favourable halance
of paymenls 85 long as imports ave not allowed to become inflated. Of
course, were exchange permitted to fall staling prices might be
depreciated abroad without alfecting local prices in currency and
to such a (ull there w.mld he, practically, no limit, brcausz cach
successive decline of prices woull again “disturls the balance of
payments and d-epreciate exchange in its turn.

Therein, a5 we have pointed out h=fore, lies the great danger.
which, however, government has fortunalely forseen and, by accu-
mulating a large reserve of seveoral millions abroal. on which t«
deaw il requir will be able to connteract.

New Yoar, Apiil, Sth fvol.

On the many inquiries regarding onr views on the present position of
Coiles, we cannot do belter than recommend to those friends a caraful pe-
risal of our general coffee circuiar of July 6, 1900, as the matters reviewed
by us at that time answer alnost every question as to production and con-
sumption and also the cifect or influence of Dirazlian exshange on the valaes ot
Coffes. It is known that Brazilian exchange hus lately beenmade the leading
issue in Cotfee by dealers and speculators, but enly hecausen other question
waslett open to serva in any way agan argument 1n favor of higher prices for
Cotlee. While the eivilized world recognizes on y the international standard
af money, v «0ld, Gofles people tey b> put special stress upan the ques-
tion of how many Mudreis the farmer receives, ignoring the point as to how
wach gofd thase Milreis wmean. It is quite evident that tha iliiterate Ttalian
Wi i tie majority of cases eannot read o weite, and is the chiet laborer
in the raising and handling of Colles in the State of San Paalo, fully appre-
piates the valns of the Mileeis with Fxchange at 12 pence as compared with
exchange at 7 pencs, e knows well enouzhi he ¢ur buy moes Lires or
Tranes to sand back tr Tty with Bxchanzeat 12 pincs thanat 7 pence
and the higher the value of the mitrels the mors cartuin it is that every bean
of ¢ifee will e picked, Can it be possible that this illiterate Italian laborer
knows an! appreciates the duferanc: hotwoeen the Milreis at 12 pence and at
7 pence batter thau the educatzd Coddee dealer or finannal sprealitorin Cotfee
in Eavope and elsevwhere !

Comparative value: ot Coffee in Milreis only go to show that supply
and demand are the euling facters, and the relative pasition ot earrency and
wald prices is entirely of min>r imporvtance, Here ave syme exunples ol how
wuch the Drazilian planters have received :

Batween 1830 and 1833, . .
T the years 1884-1885 , .
In the Vears 1838-188) (after

13 to.e 20 Mileeis per bag.
About, 22 > . »

the abolition of slaveryy. . About o 30 = » >
In April, 1804 twith exehange

ab @ pance) . o o oo 0 .. . Quer . . 102 - » »
Tn 1508-13)9 (in the period

of lowest prices from July

Lo Ogtober, 18391 o« « . About o 4% ” » .
Aned this season The vvarayg?

el b2 al fedsle 0 0 0 v e w0 e e e e A » - »

with o el belter vate of coshange aiaer thiz caeadingieen!
of the 1900-1901 erup.

Whila we have given abova the Milreis prices existing baturs aud since
the abolition of slnvery in Brazil, in 1833, we are of the opinion that frea
and comparalively intellizent labour (¢ ympared with slaves)gives much better
resalts than d:d the slave labaur, proof of this being given in the United States
as we'l as in Brazil, and we furthermore think that the averags price paid
outright £3r labour actually parformed which gave these mood results, proves
lower than the acturl cost of slave labour, which it is well known had to be
constantly ma'ntained, provided for. housed and watched. and rendered
poorer results. i

The surest law in the commercial world is the law of averages R )

The Brazilian farmers for z long time wers receiving excessive prices il
ailveis owing to small crops and reduced rates ¢f exchange, and this laid
the foundation for the subsequent large crops. which foreed lower prices in
currency ot gold becauss of over-supplies. No one in any markets expected
planters to reluce their Milreis price because it was excessive, as natural
laws enablad them to obtain such a price. "Fhevefore, why shounld the Brazi-
lian planters expect consumers now to pay more mon-y fm:,(,‘,nﬁ‘ee than
trade conditions actually warrant, in spite of overwhelming “bull speculation
or because there are complaints that while receiving a suflicient price in
gold, not ensugh papsr money is received for their merchandise !
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Speculation daes nol reason— in most instances speculation does not
dasira to reason or ldok into sach details; vet with absolute tr:ulh we can
sav that the losses to consutding mackets, owing to 0ver-produchqn of C_oﬁ'ee
<fica 1895, have heen more than the total foreign debt of Brazil. We do
ot blame firazilinns for this, as all misleading information has been weleo-
ed Ly consuming irkets — the real truth was not wanted nnd Brazilians
qever tank the trouble to tind out how much Colfee they could raise, or if
viey kuew, did not wish to tell. It was this sort of thing that fed to this
Carpent erop hein, estiniated iu Jalv lash as low as 7,500,000 bags, and the
B Uiinw was responsible for the £317-1338 crop heing estiviabe: anly
- 500,00 baws inodulyy b vhieh turned out 10,500,000 bags: and 5t is

cervane wie

: the warkel now thab the current 1)00-1901
cas ty break all records,

tiat our erop figurs have oft:n buen consideral tao
L tho bew, with the sne exception of {RG0-1300 crap.
U1t ns02.000 t 10,000,000 bags together with a vmjority
baib which turned out alittle below 9,000,000 bays. With
ficures. while thne for time bigher than most
Je wanted ty accept, stil tirned out to be too small. The estimates on
Ggt-5002 coap that we wet Trawm wost reliable sources, we prefer
tgoerr un the ¢ rnservative sule ratier than go over the mark, point to o crop
of 11,000,000 Vo 12,000,001 Lugs, Hio aml Santos trgather. In the lirht of
Wiis L is Enpossible forous by foflaw  thase srzuments which wauld favour
aighes values swits by currency ov Milreis price  roceived by the Planters,
Fap we w.lb probably commence the new erop with a World's Tisthle 7,200,000
T 500 00 bas arainst G000 bars st July, 1950, Aad G tha fuce of @
0rid Preier oehich i pretiy Leenty pes cend. Jigher tie (hat el sshick e

R frb Carp Ll et toel e

e ptign. onr own erap

e
toe next 1

Yo oust he o ered that the vadie in encrency or Miireis in Rrazil

e w5y mattars like the sta tooaf the rh.\‘erng;enﬁ, h(:r}ﬂ:;f '\rl:fxln.
Cratiang ) cotl ar troublius thues awl the ehnerss of other | qmml distuar—
e awbapans the gl oprier ara stapde depen s apom production ani con-
C o, b e sEppR anl densnd, nnd nesters o the Worll wonbd any
Cetfan,  where

or hstered b enceploanaomeket Like

Sbep glatas be
. spoer aboany 8t

D per it ¥
Fn et

2o wilied

Soare o o sebei

el |
deon an exchang:

an the b tiat

"y ,”leI ‘:\'Y\ e IRt s i axaliimen itsalt, whiehn at feast,
PRSI ISP POTR fie freiwht. stsrage and insmmnes et
aw ey Cailee ] . . L

T Brazil has eonted arany one gv:'vviwct. noare e s rtirer, it is Habber
ng i ot Para oabber ool e iplicated anywazres els: ,"‘.\‘”i -
Caatpers aecasio el A owihooaed e any other dtabb stll,
it e 4o 12 pence. Dava Rubbee ias declis

with ey
R IRSEINT i
Aonve. Nl okt e ®
the manner in whiti He '
ard the oodbvalnns oot el frel

Sern uN csnts tooabout §3 cents, the presgent
voeas exeessive @ onpared with reguirements r\}\d
s e beiween the Beazil currouey piice
ity did nst ¢acern esaswaing mariets.,
muare sa

frvisian

Althouute Beasil Botds & ol oot position fa Cotfee, ibois cerbuinly
g orerard o Hoihle 31w point 1A this eximple hecnse there s [ess spectt-

i Gortes. ani thevelore the article 15 less influeucel Ly
el to induencenarkets.
Worespet L ools saptini, tuoaur mgcuka\r of July 6th, {909, we gave
q table of foires which < thew disputed in many quarters. How y:uw'xh
turped cut ¢ During the Witer ot 1:\‘.".'-1&“)0 camputations were netively clr-
~nlated br oota <haw bt consaaiption was u\'_érhlmm pro-uciion, and that
the inareasin { Loug ags Rios npd Nuntos, altswather tao
wnatl, and thal fen b hads wera 'n'fvl‘xl thoneaforti, The worll's delives
ries teon datvod Ap fuot. decreaset L2000 baws 1 Daes this ean
! Loption o owite deshindies markets & Jasd'y, 1t simply means
\ N

latian in Rubber the
SRnaurs

Lt 7

by opies circuled

Pespeas eyt 7
: J{’,‘\L\"lmn moar are lvancing the mtrri‘_n‘ trade buys Cottee in exce 3
1S respuiremienis. and white lexs weil-ts do holders are vreducing sta
Y blers aree enahled ta Reep surplus sappiies Y pm‘.m!_)l)' lose courty
Tperease, Wit averylbing s watiing by Dowar values Wenaw frankiy state
St aboad 1A0)0m baos Colee are hell fiore. oatside ol Lhe visible supply.
Uy o few faeoe poaesters an b odaalers, This has raference to stncks nat counterd
i e A vishle eduetal as if delivere b, mnd this Cotl-el fn niost cases
as bean accwnnlabing sines the baciuning of the laegs crap in I¥2-IN and
o paver connted in the stlicoal Amarican visible,

Nose. fnsband of WL i ar f0 R Haws [Lio and Santos Co
samde ], the actual detiveraes totlowing facts @

In the crap vorr §803-1s00 with RS

heing

e \t ol Visihle Supplyonereass IR
e o that oy st ags e an ] Nantes were reqi d.
T the voop ¥ Py woth Fher and Swntes veebding St bras,

The Wil 1) Visible Snpply, deereas bR 00 hags,
shawing thut a totalquautity of #.310050 5
vereld.
fint s ddiveries Ui st nine wonths of
At ronbRs o o pravions ceop are L2000 Bags Leks, Lot anty
e that lnst sensan’s deliverios were excessuivn, Lt it als e proves th i
1 the MWarl Leagquires sakeh gy i hu Ko ant Surbas Cotfes has e goad
fonpdntion, and even with o fiv incre o cousnpbion in thra: ve tiie
World's paguirsiuents scaveely ranch 30,000 bags of Rio and daat s © e
We nre fully aware that all fimees and avga pents that do not favor hi-
chep prices {ur waflea are fost an the majority of the ¢ wlze warid, )
Puirine the cureent crop. the st sidiaians aventse MIROES a0 assarilags
Cephicive teorenewed speonlationg anl moong them we ey asn-
oo receipts Napt s fpaen Y Lo B Bags poday
bt by e £ Yo 0 B s dny e anboany et

g Rin anl Santas were deli-

tias arap emmpared with the

i

it ol ot S perpen fou'uny or otheraise G peceipieo al
ag heon tkan ax ahsdately crcect that the crap Was fluished,

woRnlsy coptly balieve foand acte b upan that the huvins o7 ltsuge

TR C BV Bervy eapitadists oot ouly msant an bomediate a fvace.
W

L0 b Lebl up. Bub io the face of all this,
feanes of taxt vear, as well as the jeavy spraalation i
ticher will oot enly oeave fatal St pmediabs future £y cansum
coanntrios, hot altimately to produeing countries, and all the wiove hecause the
Initer have been imbuel with the idea that no matter how large ther crops
sware, it owas all wanted

11 cannat by ignored that Farape has larga interests in eotfae planiations,
sates peaple in Germany, in Hbiland andalsy in Lonlon being large awners
af ¢t plantationg anl shares in plantation ¢rmpanies, anl it nust be
miwitted that Lhis feutnre has biissad serchants in rezard to valaes of
eoflae. thase intorasts in the rais ne of eotlze heiny entiraly in svapathy with
valnes in praducinz markets being as high as passible, anl; whie it should be
that o nsnmers would Wish t3 by as low as possible tims foe toae, yeb we
see that c¢snsaming markets ain to buy s idgh as possible in producing
markets. The interssts of eonswning markets in plantations otfer the
solution.

It has been claimed that Brazil cannot raise Coffes to satisly optinns
sald in New Youk at B cents. But hersin lies an error. The lowest grade
ef Coftee on the New York Cotfee Exchange, viz., No. 9 Type, has not been
sold in Brazil during the curren: erop as low as 6 cenls. The fact is, Bra-
2il has nnt only bean favored with large crops, but the quality of same has
been exceedingly high, and thersfore those who look upon New York options
as being low at 6 cents are nuch misled, as the Codee which has to be ta-
ken up

Kothat

Hut that
the arrlic

on New i ork Exchange option contracts necessitates the payment of
one and a half totwo cents more than the option basis.

The lowest grade of Coffee known on the New York Coflee Exchange,
viz,, N.. 9, has not sold as low as 6 cenis during this ¢rop, while the cone
tract grade No. 7, since the ist of July last, has shown an average consides
rably above 7 cenis. It naturally makes a great deal of ditference if produ-
cing countries are selling at 6 cenls as an average price for the crop or 7%

cents, and every Coifee-man knows that during the present crop Brazil lias
averagad fully 7 14 cents for the average grade,

Whether during the past twenty vears Brazil has sold her Coffec ab 20 il
reis per hag—or 100 milrsis per bag-— or whether Exchange in Brazil has
been at 27 or 6 pence, it must be acknowledged that the price of the product
has not been dependent upon either the milreis value or currency priee or the
rate of exchanga., The value of Coffee has been governed exclusively by the
size of the crops in Brazil. °

In the month of December. 190), with exchange at 9 % pence, we bou-
aht Coffee in Rio and Santos at identieally the same price, cost and freight,
ns we ars now paying with exchange at 12 pence, and nalurally the decline
in peice has been in the curreney adjusting itsetf L the excha rate.

Reazil for the present Coilue crop is receiving equal to svme £ 6.030,000
Lo £ 7.000,000 Sterling more money fhan she received for the previous crup.
and with n retrenchment at the sanie timge in importations there, an enhance-
mant a1 the valua of the Milreis was a natural consequence.

Referving now to the cowing erop seasan, we sre of the apinion that

Brazil will not regeive as much Sterling for the 14011902 crap as she receives
for the gurrent crop ; the difference may bhe quite [arpre, 82 wlether thers
will be a further rise in Exchange when the ameount of tGold received for the
crop is less instead of more is a problem that we, at this distauce, do nat
attempt to solve.
“"TA% we are mecchants doing o large import and export Lusiness with
Brazii, we naturally hope that Bragilian curreney will sieadily enhance in
¢alae, «s the higher ratio obtained for Brazilian oney denotes coniidence in
the existing admbnstration and the stability of affairs generalls in the countess
bat the future valae of Cuoffee will not be dependent upun the Fate of eychaunge
in Brazil nor upon speculation. no umtter how large a scal: it is indulged in,
Lut entively upon the natural influsnees af production and censunption.

There is uo prime staple whick should follow or Joes foilaw this faw
mure closely than Coffee, as we bave oiten demonsirated. Buringe panicky
times i the Unibed  States we hive seen very hich values fur Cotfes, hut wa
have also seen rapidly deelinng markets for” Coflee when times have beei
prosperous heee, and this ought to enrry its own lesson 3 for while nenrly all
ather staple st cles can be diverted th ather chnnnels or purpases to help
sat, such s not the cume with Comfee. The ennsumplion af Cotlee is e mfine
to ene rbjeet ouly. and being the stronmgest of all patural lieve 3 a5 Sbi-
aratant in L8 own form, increase of cnnxuuption of Cotfee omst be gradun.
proportionate to the inerease of population in eivilized sountries. I DBrazil
desives a higher price for Coree it can be obtained only through derreased
production, as it is a demonstrabed fet, shown by the increase of supplies.
that consupption is absolately unable to fisep pace with the rapid increase of
produaction, and all avtiie means Lo inerease the vadue of the article will
i en warking vingt  nataeal

omuly bring about great disaster Intor on w
influen-es,

W M Crossonn & Brog

Shipping, Produe & Jmports

ARRIVALS AT THE PORT OF RIO DE JANEIRO

DURING THE WEEE ENDING MAY 4th 1901

i | .
DATH “N.\,\il‘: ar VESSR[& FLAG RIG :‘z:‘tﬂ FRON
’ | z
April |Beluian 5. 8. 1,930 New York
iBraziian Jdo 378 Victoria
|British 1o 3,339[Southampton
{German do 2,016/ ITamburg
29| pyrreince [French do Marseillas
NP aTies jAustrian do 30{ Trieste
A0l poin Pards | Brazilian da N ernambues
RIS frarman do Santos
BETE by firaziiian Ao Porto Alegre
Mav SR British 1n 3,425 River Dlate
: Y Hanata Brazilian Jo 83s{Manins
1) #idelense ds 259(8, Jodo da Barra
21 Pnprtn Alegre do 916{ Montevidéo
2\ prahy ’ do 152 Pernambuco
B Revifw dn 4-4/Santos
2 raituba do 717{Porto_Alegrs
2kt ida 50 Cabn Frio
21 Despigus da 30 do
S Hgitgrove British 1,939 Norfolk
3 Posilie ! 2,821| Cardiff
3 Lalerprise 1,241 do
ST 401! Pernambuce
2 Aleint 177|Aracaja
i Toeminn 3,058 Santas
A Sehooner 33|Cabo Frio
i FUREE] S, 8, 927|Santos
A Maiand do 1,109} Mandos
Giareia do 1#4{Santos
IV ARTIRES do 2,438 Carditt
i i
ARRIVALS AT THE PORT OF SANTOS
purING THE WEEK ENDING Mavy 3vd. 1001
. ToN-
DATR NAME OF VESSEL § FLAG R1G NAGE FROM
Apr. 288 Francisca Ipanigh 8. 8. 1,672 Bilhdo
23| ltatiaya Brazilian do 403| Porto Alegre
2 Garcia da do 1i1| Ubatuba
23| Constanga do Schooner 25 Tijucas
30] Recife do 3. S, 684 | Pard
30! Stolberg German do 1,503, Bremen
30| Felippe Lussich Argentine do 1,124] Buenos Aires
30| Provence French do 2,130 Marseilles
May 1| Portn Alegre Brazilian do 916 Montevideo
4] Cordouan French do 2,0)4 Bordeaux |
2|Santos Brazilian do 986! Rio de Janeiro
2| Fulham British do 1,277| Ros. Santa Fé
2| Pollucs Austrian do 1,280; Triestra
2| Rio German do 2,046 Hamburgo 3
2} Alexandris {Brazilian do 3171Pio de Janeire
i
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SAILINGS FROM THE PORT OF RIO DE JANEIROG FOREIGN STEAMERS IN SANTOS HARBOUR ON
MAY 3rd 1901
DURING THE WEBX ENDING MaY 4th, 1901 . ,
’ Argentine. Fellippe Lussich @ . ., ., ., . .. 1,921
Austrian., Pelluee. . . . ., . . . ... 1,230
I - British,  Calderon. . ., | ... ... . 2630
DATR NAMR OF VESSEL|  FLAG ! na Niom o do Dora. . . . v . . v, 1,457
| | dis Eshkdale, . . ., ... . .. 1,926
j j d Fulham . . .. .. .. . 1,277
April )238 g,-ll,r,-,',,s‘.,,,/, ;"m'ajlgian ‘i S. ; 1,&% i\)[au_;ius i}; ?{{gﬁ{;z*n]lﬁ;mé e iv(ﬁ‘i‘
et el do 3 ari i P 22
25 nm;“/:/ / do da | 512} Pernambus) do Se’-'cr'f S T R 2,125
) 28| Revife do do ‘ Bed{Santos Krench Carolina . . . . . . ... ... 2,136
¢ IR Portuguess [Schooner 247|0porto Gierman Stolberg oL L L L L . 1.553
! 23| Capepeatiiin Braz}i{ian ¢ d-) [ 105 AS\Ichu.ryd 3
‘ 28 Jorge ds @ 32|$. Jodo da Barca -
, 2 Tulisids Brivsh s, 189 New Ocleaas 13,474
23 Prore.ine french do iver P’late R
=g S[’(;[{);n('rj; Hrarman do 1:5’;3 Santos
30 Thwmes !Bmhish do 3,369]Buanos Ayves LIST OF VESSELS AFLOAT AND SAILING FOR RIO
30] Lisiddrecdvro. ! do do 2,635 da
30! S |argentine |  do 805 do A3 PER LATEST ADVICES
BOF At “Braﬁ:lmn bchodmxer ig; I\}abalpqaftfv
TIPS [} [l Macane
Nan 32 ?\!ﬁi’m v IB:itish S, S 3,425|Southampton { FLAG AND
' 3 Santos Brazilinn do | (”” Montevid®) NAmE LESCRIPTION FrOM
1 paliseee Austrian do | 1.230/Santos /
1 i German do 24?‘:? i 1§0n N ;
. i aziii o S, P 1801 . " .
: Atecqndeia g“f‘;{‘!m“ \'»Tw;]noner 518 Barhf\?lﬂcm Fape Wing o . ..., e o fAmee Baltimore . . .[Mar, 7
Losecbons ri sl 227 Tea ab Manroviz, « v « v v om0 0 b .‘Br. 8. Liverpool . . .|Dec 14
; Ly tie kBra%t.mn do 0 B:!{;a p +8p. by Cardiff. . . . .Nov, 24
piEi INorvesi Bargee | 1,078|hio Tslant 3 — Norfolk . o ] = e
2\F ';h\-nz“'eiea\'im Scjx}\on}fr‘ "G Thajai JNoL s, Leith. . . . . .[Mar, 12
5 J'Sein-il:ll'“ 8. s, 1,930 New York 3 IBr. sc Pensacoln , . .|Mar, 4
3 yoigian 10347 | Duenos Aires Yine e IBre s 3, Barry . . . . .[Apr. i
3y = 403 Pernumbuco ITIW'W e oL ce e .111)1'. s, Pensacoa . . . E&Im’. 15
3 4 467 Macalh* I."””"l"‘f" See e v e e ;l)"' by Oporto. . . . |Mar. 25
3 i do 27 do enlurose -« oL L0, %[ 04 by, Uports. < . . \ae, 15
i iBeazilaa | e | 1,00 Maadns ‘ ‘
4] Ao fSehaoner tCab puy
P X8, 3,053 1lambit 2
H | }io\ | ‘23’1 c::;’;i LIST OF VESSELS AFLOAT AND SAILING FOR SANTOS
! : : ! T1i7; Porte Alega
4;“““'"“ jode i ‘ B AB PER LATEST ADVICES
yLaG anD |
; SAILINGS FROM THE PORT OF SANTOS NAMR DESCRIFTION ! FROM
DURING THE WEEX BNDING May JSrd. 1901 |
l\:un»lvi,z,;;. . [ gr. EPEN {;iverpool P .Rlzn'. 3
Saidsend, <iBr. 3. s. ATrY. o o o ofMar. 23
g‘e!enca‘rpr B [h)'o.se. "[“am:t\)tnve + « «|Mar, 13
. TON- . 0Sa. . . . « « « » « «iDa. bg, amburg. . . ,|Muar. 2
DATE | NAMB OF VESSRL FLAG BiG NAGE b Craignsuk « w v o o v o 6o oy .{Rr. s.gs. Barry g' . .A;:. 11
Apr. 28| Norringt on British 5L 1:017) Buenos Airos THE FREIGHT MARKETS
28/ San Franciscs Spanis o ,67 1)
28 Morgen i Norwegian Barque 587|Channel {. o. cpe gs .
w;rﬁi%af;” " Rearilian o 103 Pernambuco Britis1 Market.— The condition of the freight market conti-
29{Garcia do do 141/ Rio de Jansirs nues much about the same as last week. Business i3 difficult to bring
20 Syracyisa German do 1,759\ New York ahout. negotiations bLeing long and tedious, while mora fraqnently
30] Alert {British anng{ﬂ > ;gé Hillstro than not they end unsatisfactorily. Whether there is going to b3
May }5"1'05’3’"‘3" J};f:;li‘f,’;n e “riai 3;‘;203 Aires much change for the better in the near future is doubtful, as every
1 i;gft'fu‘ errs ran g0 916! Rio da Jansico day seems to bring forward convin:ing evidence that the suppl{ of
2 Cyprian D'rincs  [British go ‘1},(1)9:;) l‘l«iarbé\does t'\);;‘iaxgiel has far and away out-distanced the demand. Futrplay
2 Tucroan yermin o 3,008  Hamburg ApP .
Sli : P renol 27094} 13 Rires ; o
2lcordovan Peeach do oot puenos Aives Argentine Market — Rates to the Brazilian Coast are now
3amaso T do 966 | Montavidas even for upriver and below-bar ports, {7s/ being paii for Rio and
Santos for amall parcals and 1a less for parcels of 1000 tons upwarda.

Those rates combined with cattle on deck at 30/a per head ara
reckonad to keep hoats in fair employment pending a reaction in

FOREIGN STEAMERS IN RIO DE JANEIRO HARBOUR homeward rates, Times of .lrgentina, April 22,

ox arav dth 1901 . Current Coffae Rates for the Week ending May 4th
Taons.
Britialh S U ?,(325{ R0 SANTOS
do Borgrove . woew e w . 9% Autwarp 1.000kilos . . . . 35/ &5 . &5
do Chulmlergl - 000000 DT 2lam Alosandria KO B S 0y O EBY
da Comingshy. ..o 2,154 Algoa Bay . . . . . . . 508 &24%
do Enterprise. -« v v 0 v v 0 e 1,244 Bremen . . . a . . . . 35/ & 5 %
do Lianover . v v v vw e 2. 418 Bordeaux, 900 kiloa . . . . 40 fres. & 10%
do Darand . ..o 1.962 Buenos Ajyres per bag. 60 kilos.  3$000. 35 frea. & 10 %
o Ravenshoe. . o ... . 2.351 Beyrouth, . . . . . . . 715 fres. &£10%
do [.’u»'alv'.; e e e a e e e e . 2,?{»2{ Copenhagen. . . . . . . 37/6&5% 32/6 & 5 °fo
do Siharic . o o v 0 o v v e v v 2.()(:_?5 Cape Town, via Engl, 1.000 ks, 508, & 24 %
i German Franz Horm . . . . . . . . 99&} Constantinople . . . . . . 55 4 frea. & 10 %
do Syracusa . o . . . . “ e e . 1,752 Delagoa Bay . . . . . . 57s. 6d, &2 4%
" East London. . . . . . . 57s.6d. &2 ¢ %
Total. . . .. ... 24,807 Fiume. . . . . « - . . 453 &5% 408, & 5 %
Galveston (via N. Orleans) . 50c. &5 %
Genoa 1.000 kilos. . . . . gg/ t;;cs. & 10 % 40 fres. & 10 9/,
am - Hamburg. . . « . . . . ) 5% 30/~ & 5 9%
FOREIGN SAILING VESSELS IN RIO DE JANEIRD Ham b Bowios - - 0 1T &SN w 30/ Ean
HARBOUR Liabon . Coe e 3.
. Liverpool. . . . . . « . 35/ &5 %
oN sty 4th 4901 London 1.000 kilos . . . . 30/ &5 % 358. & 5 o/,
Tonn. Marseilles. 1,000 kilos. . . . 40 fres. & 104 30 fres. & 10 %
American Justine H. Ingersoll . . . . . 551 Montevidéo per bag. 60 kilos . 33000 35 fres, & 10 %
do Josephine. . .. e .. 870 MossalBay . - . . . . . 5/8.6d.&2400
Argentine  AMoses B, Tower. . e 59 Naplea. e e e e e 48 4 fres. & 10%
Britiah Belvidere . . o L 0o o0 761 New York, Linmers. . . . . 35c. &5%
da Eqoria . o v « o . o . . NN 846 N. Orleans Liners, . . . . 35c. &5%
do Lancashire. « « v « o v 0 v - 1,444 Odessa. . « . . . o . . 062fres. &10%
3 Norwegian Prince Lowis. « « o 0 o v o« 1,323 Por: Elizabeth 1.000 kilos, . 508. & 24 % )
¢ do Prince Regent . « « o o . . 1,316 Port Natal . . . . . . . 57s. 6d.&2¢ %
do Two Brothevs. « v o =+ - - . 899 Punta Arenas . . ., . . . 60/ &5%
Rosario per bag. 60 kilos . . 33000 i
Total 8,000 Rotterdam . » . . & . o 3/ &5% 30/=-& 5 %
R A Smyrn% . - 4+ s ¢ s e . 554 fres.&10%
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30s. & D o
408, & 5 %

Southampton 1.000 kilos . .
Taleahuano « + o < e o
Trivste . 4 &« <« o o = =
Valparaiso .« « -« - - s

Venice. o + o o+ e o« o = 433, & 5 %

FROM OUR CORRESPONDENT

Percneiiees 25 Aprdl F9Gl

Suqgar. Thers hs bhan very et movewient uring the Toeinizin
amel prices ave again lower atl-round tor qualities suitable fur home
consuaption. Arite prices have mot muffered much, bt with nivher
xehanse. Uiere is less desire shiown by esporters to continue paring
present vihies, Farely dast weolk some sesearinfos were soll for
export at 2830 and clayed at 29000 to 23000 hut these prices ore 1o
taneer obtainable.

o duys quotations ave os ander and nominali—

v

TGN, W . a0 ta vioper 10 Rilas w4 shiarc, Noo Drers

Crystads White . o 23000 1o .. ..
- Yellow o . 23000 ce
Whites 3% Bon. o o B0e0 by v
e #3000 Lo . R
Hone .4 .o . 26U Lo Oy ye
S ITHT BRI . o tovexpt
A - o - Voon#sial
Sewed .. oe 43 . O .. NTO0
bl o 1§30 4o o Naoow
Hoetames, PR 12041 .. .
Fntries coartinue by b in exeass of thoso o fast yenr and D past
2 we ke Dve been URNTLE hags as compared with TL261 s tine
Jast vear. The coastwise exparls have heen smsfl and ¢ vtnight

ave only 11100 bags b Rio and 3,650 Nantos. To Liverpoaol (v dld
bags  per Seldoe, 2000 per Sorata, and Lo New York LTC0 per
Pendarnes, intter having gone Lo Maceld by camplete.

Loading here

2.0t
2,004 B

N, N, Opea for Liverpool abaut., .
N.ON. Myecie ow Sl whottt. ... ..
And two boats expected.

Cotton - Only small sales Jduring the Lirinight at 1o8d W down
o g5, Exporters are holling oft ant talk of only {ixufo. Lut
probably 143500 would  Le paid for small lots, Liverjool murket
s pather hetter, hut exchange prevents Luyvers operating, thie cur-
reliey vaie not being over 103000, Entries continue small and to
date are only U031 bags against 21,886 tu same date last year.

Freights : Three are two or there steamers chartered in Eu-
rope to load here and Maceid for Siates at from {is. 9d. to 1Zs. 61,
Curgo is now gelting very searee and shippers refuse to compromise
themselyes b niore at present, and past few days have vefused to
offor even 10s+ for moderate sized sweamers for States. To liver-
poal vates are nominally unchanged bt no carvge offers nud =, ¥,
frefan 18 not vebt o fall ship.

Average Prices Values &e.. at B. Aires for week ending
April 25th

1801 180
Wheat, new per 130 kil o 0 oL 510 eh
Madze, pav Le0 kilose o0 o 000 1,00
Linseed per 100 Kilosa, . . . o . .. LBy
Wool (cross) par {10 kilos o . o0 L G

Wool (fine), per {0 kilos . o . . . .
Dry ax hides, per 10 kilos, . . . . .
Horse hides, each. . o o« . o &
Hay perton. . o o v = 0 v 0 0 v o .
Ham, per 0 kils. L 0 00 0 0 W
Shespskins, per kiloo o o0 o 0

Gold price .

49

Tixchange—London o . 4o 0 v o v v i
Discomts, . - . . v v v v v u . ey

Freights—hales
Graiy osndl ey

THE COAL TRADE

In Seuth Wales there was a stronwer feeling |
(2 heave seriva’s of tonnage anl fo expectition of
“fter thie holi tavs, which mauy be prolonzed. Tue awibie a0
Boand showad that the average rew!isad price of the last
pecessitites  a advamee of 5 oper cent. iu tiie wages cu
gos tn Northumberlan 1 are beiny veducad. The rvate wil
Xopor cent. above the slandard of 1875, anl is the
vecormt. In the face of this, ¢l owners are naturally
Tooh for hiwher prices, but, indeed, they f
that wiy, st Cavdity steam cond was 11, to {78, .
Lotbdies, wihnel are not over wanile these lines are he
Falepioy, Apeib L

W. Martihw Maddcck

AGENCIA STEAM Siir
by & GUENERAL COMMIRZION
VAprores E NAVIOS

o

st when
1 now * o
highest an
melined o
ave a chivonie :aclination

Tiwve i
written,

Desparemivg AvunT,

Coles 141, Seotts.

Endereco Telegraphico ¢ A BV, Waskias,
MADDOCK RUL ANTONIO PRADY, 34
TELErHUNE N. 93 SANTOS
BRAZIL

Heetings of Gompaniesand Lirectors’ Reparts

SAO PAULO (BRAZILIAW) RAILWAY

The report of the directors of th» STo 'aulo (Brazilian) Railway
Campany, Ltd . for tha balt year endsUstse Dezember last, and pre-
sented ot the inceting hehi o an 24l ulte, <lates thab
the roceipts amountel o Iis. MEM),  an it 15 of
L O475000, The working ex Fs, LIT0053T 270, or
A.0h per cent. of the net revenua Wik
tis. L2z I<N20), oot the af exchinge ab which
tlie remittances for the bolf-vear « o, nmountad to £ 337012,
against £ 260,200 in 1800 The b wen conduetel with safety
and regularity. The whole af the new vorks in councetion with the
doutling of the line are now finished. «nd have Leen oveepted by the
Governmenk with the cxeeption of .o Nerea fuelines. which il is
expectad will be aceeplel shartly. Tie cost of thiese works has,
however, exceeded the v 3. of mew capital by about
v 300,000, towards which the nes o preminm fund 2 131,197,
has been appliel. leaving about & 12} 0i) w Padly liquidated
out of eacnings.  The Lalance tor f : trer payment  of
the inlerest on lie dehentus stocks : 11,470 brought
freward, 18 & 376,765, The divectors prons: w by nt on the pr
farenca Rlock at the rate of O pep cent. per annnm and on the ordi-
nary stock at the rate of & per cent. | annuen, tezethier with o
honus of L per cent. They favther yreapss to plam v 10,000 Lo the
roserve fancd, and atter providing tee fueomue-tix 1o earey forward
¢ R2367. The veserve (und has heen tited with ¢ 274780 reserved
againat eontingencies which have n visen. Tieez alditions will
pise this fund to © 50020,

SV

hoa o

CAMPOS AND CARANGOLA RAILWATY
'n cur last issue a short sumny o was given of the proceedings
at the meeting of Debenture holders of this company. At the request
of some subscribers interested in same we now give the particulars
in fdl.

A meeting of the hioliers of 5+
Campos and Carangola  Railway,Comp was oDl oo Apeil 30
\Winehester House, Old Broad-straet, C.. t> consuler on agrev-
ment with the Leopoldina Railway Corapany Lid,, for the service of the
5 12 pe cent. debentuves. Me. Alfred. L. Colien (ot the flrm of Mes-
srs, Lonis Cohien and Sonsh pveside_l.

AMe. 1§, J. W. Withe read the notice convening tiie meeling.

The Chairman said: Ladlies and Gontlemen,— Before explaining
the arrangemen: for the fururs service of the Carangola debeatures
whieh I shall submit in a tew moments for your approval, it may be
convenient to summarise in a few words the phasss through whick
the Campos and Cirangeln (smpany Las pussed, and the position of
the bonds of whieh vou are the holders. As you ure aware, the deben-
tures were issuxd in 1880, anl were secured, inter aiia, by the gua-
rantee of the Imperial tisvernment of Brazil as i* then was. T neal
not refer in detail to the vicissitades throuzh which the Campos and
Cavangola Company has passad since the honds were issued. It will
autlice to ramind vou that the ewmpany was transfecced iy decvee of
he Government of Brazll fivst to the Ararnama Company, anl then
to the 1d Leopoldina ¢ nmpany of Brazil, wihich beeame possessed by
virtus of that decvee of all the assets of the Campoa and Carangola
Company, and which sssumed entive vasposibility for the servi-e, inte~
rest anl sinking fund of the Campos snl Carangoin debantures, us
recorded by thr stxmp aflixed on your Yonds, During the vicissitudes
of the old Lespoldina Company, notwithstandinze its detoult upon its
hands. thia service of the Campos and Cavangoly debentures, both interest
sl sinking tund, has been regularly and panctually met. It has been so
met o eongsequencs of the Government gnarantes onw hieh these bonidx
were securadand, although Tam unwilling 10 refer 'o the vigilance with
whicliwe have tried to prote -t your interests, T may wdd Lhat it wasnat
withont sieh cantinuel an | ednstant ex=vreise on the part of ourselves,
and on the paret of the able agents Ly whom we weve vepresented in

Uio, Messes. Nortan, Mezaw and Co.. that this punctunlity was main-

rainel. When the old Leopollina Ce nr was liquidated. the position
of the Campos aral Cirangola cuter2 o @ new phase: the engage-
meat of the oll company had eeasel to have mucu veluer and
tians arase as b the Governmient guarant2e. This matter was vefer-
vedd to by the Chaboman of the eqpollina Company at the
frst meeting of that compiny Coivas, wihen bhesald thathees
was Litigarion abo st bwo o the lines faeirporat Cbia the Lespolidina
stem, of which yoe Campas ani Cu a was o, This fiti-

L a has b proese dins ¢ontine u sime. At ome mo-
twent. Ly a decision of same Court in lieazil, same ieal bhondhollers
Shtained possession of the thr, bt the Lecpoldina (hapany appeal-
et amd, after eareyny the guestio W oyarcinns Coarts,  the
matior is, we heliave, jinnlly dectl capollina Comypany
is now ia possession of the line. D pariel the interes:
aazxly thaese bonids

» bands has boen

ser cent, debentares, of the

'3

an vour bands has haen punctually
drawn lave not heen redeemel, the in
paid as if they had heen unirawn.

CONDITIONS QF THD &

By the agre ment now submitted ©3 vou the Londs drawn in 1333
awl (500 will b2 pail by the Lespoldina Company a3 the Ist July next.
cathat the hollers of thosa W ls will have gainel rather than lost by
tho cdelay, and the Leapoblina Compa ave undert kea tlat, in the
even of their obtaining ths sum nccessars {rond the Drazilian tio=
verament — and it has bean votel in the Budz«t — the honds draw
in 103) will be pail as siin as possitle after receipt of the money.
aml, furtber, should there b= a surplus — waich, 1f the raoney voted
is integrally pail. there will ha — that suaeplus shall be applied w
the reinbursement of a fuether amaunt of byads ta be drawn by lot.
The intersst during the whole of the curvency of the gunrantee will
be undertaken by th» ahsolute engaz-ment of tie Leopoidina Com-

pany. {o e stamped upon each Lral. I now come to the bonds

o
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7, when the Covernment guarantea,
t present there is no provision for
thont, but the agreement prow g ihat these honds shall he eonverted
qy from st Junus {905, ints shaves ot par of the Lespoldina Comn-
pany, Ltd. There eun be no aouht that e whole Leopoldina system
is o property of great valus, and. with the development now nssuved
wathave every hope it will Se v umeriiva to its sharehollers, The
prospects of the Gempos amd Cuvangoly, working alone, seem {o us
less ol Lo itod ¢ copalding Compans . it wall

whi I will he outstending in v
0s vaun ors ﬁ\\'&i'l’. feriinntes

s

Loounited fy the

grove 4 uunble ic soar D0 we flud Lhat the line ol
carnatd 2 net Smn the yoor 4806 there was i Joss on
the worht L toerefore, came o the conelusion Ll

[ IR LI

tyocome Lo an arvengement with
the Leepol ting Co i

FRETR : v ehtnnmed S ven the hest
rerms turd we were ihles U Wb eoarse, impossible Lo {orecast
what will be the sield in fery el siee o ddinney shaves of the Lecpol-
Jdina Company., On that pomt probabdy even  Mr. Herdmouon, who s
pwezant, wouhd | b uopres oained ay trion, hut we arve jastiisd
o eondtlentiv o expe -ty that, Seeed as the company  will be feom
ligiontion, wud endoving, wa lope, @ growing prosperity. the retaen
b ibs shitechollers will bue wore thun at preseat, 86 that the yvield 1o
the C heihold ney be semething  approaching  eeie
prosen nhabie wonad We tlink that the ogreement we
submit cive Cordmeresar Dosecunrits oand o avelds wll possible
Ttigation fn B Loand seenr s : s of tes ine of whicle the
ity hes oap dlD oo hee Eod Gy the fitigation aard
Gles tiroals whiel vario i seetiong fove pass ol Me
Herdnpn, Clhae e ol b sopobding Comipany, 18 present, and
wll R e ny gueston s o futaes of the hines We have ot
slang acted  with Lo oand i rwenedly eospperation, He
5 given us cous i sl v will iave seen that,
After vour approval Lto=da eent i3 to be submit tor thee
tolders of vy ot Hhe terthecnnng meeting

ARy
i Mol T ode et think o trespass Drther on vone tune,
and b ohnove teny overy ennll = osubssitbmy for vour weseplbinee

e lbhowone resslution . —
cavangoin clebengore hohdovs
comelde b ¥2iol Maveh, fvod
ot and vosadves thet the
ppesente ot tee ofllees of b
~ithe the <ot e contrae’. ppliuse

Mr. SE G Megaw . i seecnding e resolution. said Le helieved
that tha  londbolders would aceepl the proposal lLetoce the meeting
willrowd digsent, as it was b far lie hest srrangement possible in
their ovn futeres 5. s w bonduolder bimself he would have no
hesitabion in accepting the resolution. Bung in Brazil hefore the
Leopolding Comypeny cxisted and befors the Compos and  Carangola
Railwiy was ever thoaght of, we knew parfectly well that it was in
iy pover of the Leopulding Company., shosld the hondlioldevs decide
3 woerk the Cunpos and Capanvola line themselves, to seviously
hnmypes the rai v. Althotr did nof think Mr. lierdman and
bis eolleagues hud any intentivn of acling in a hostile manner —
{heay, hear ) -— they maust :» che possibility into coasideration
My, Mfved Colien bad Leen vers persistent in his efforis to protecs
the interests of the hondhialders during the past seven or eighb vears.
snd they were greatls indelted fo his tirm. iHeur, hewr.y The br
zilian tovernment had actel, ~is Judoment, under teving cir-
cumstancos, most honeueally  tesards the company. Fventually the
tndliolders would acgnive on srest in ihe Leopoldina Railway,
which, he believed, would tura sut a ver: good property.

and
cenienh

it tals meeting ol
caves  and adopts the
i Leopoldina Lwas Company,
s Caransn ban ts shadl be
spoldir Company ba complinnes

OOOUNTE FERIADERN S T

Mre. Allen Peown enntonide] tothe Lond-holders’ securily was
not ouly n fivst eh on the Government guaranies, bub ulso w
sivst mortgage on the line, and o hehoved them to ook afiee theip
interesis.  Undee the present prop sal they were oflered the interest
an their bonds to {90, and the promise that the Leopoldina Comipany
would do their best to obtuin for them the gaurantoe of the Brazilian
(iovernment. The Government mirht nol chonge to pay.  Under the
scheme hie felt that the tond ere woubl lose half (heir money, und
more. Therefore. it was unsg tebiz, and to his mind. il the propo-
sal was to take the place of the aviginal guirantees that were given
to the Camposand Carangsle Haflway bondholders, it eareied very
poor sesurity, Iu couclusion. he juoved as an amendment thab the
agreement be adoplel snbject ta tha company bring paid off in 4 per
cont. debenture stock of the Lespollina [uilway instead of ordinary
stock (Hear. lear.)

Mr. B. L. Cohen, M. .. s
was tob practivable.  On the auw
konwledge of the <ituation. the
interests by adopting such & cow
vendered ellective until the Leopoidina sharehelders have given their
assent to the consess un on thar condition. They would have liked
nothing better than to eonvert the bonds into debenture stock ot the
feapoldina Railway. Lut It was a ¢ urse which, in the intevests of
the Leopoldina shaveholders. Me. Herdman and the collegnes eould not
conceive. lle was obliged t sayv that although bis firm was sincevely
anxious o peomote the bon ioiders’ interests, they did not foel
they bad any rieht to insist upon an nnreasonable condition, As a
matter of fact. the Camposand Cuvangola did not cavrey a first mort-
gage over the railway, On the expiry of the (iovernment guarantee
the bondhold v wonld be Ieft high and dey with the railway, which
he did not think could be managed from Ilingland at all. He urged
upon them to aceept the ngreement. which secured inereased interest
ereater solidity during the currency of the guarantec, and. finally,
an income far saperior to thatwiich would acerne if they worked the
vailway themselves. (Applauss.)

The Chairman ruled Mr. Brown’s amendment out of order.

During s»me further dizcuseion on the points raised by Mr.
Brown, that gentleman moved the appointment of a committee lo
consider the arrangment, at the same time endeavouring t> obtain
bettor tepms {rom the Leopoldina Railway Company. which amend-
ment, on being submitted to the meeting. was negatived.

Mr. Brown then moved the adjournment of the meeting for one
month, which me$ with the same fate as his previous amendment,
and the oviginal resolution, on being submitted, was carried by a
lirge majority,

that Me. Brown's amendment
ithy of Mr. Megaw, and his own
would be prejudicing their own

Then, again. ik could not be

My, Lawrence Baker suggested that Mr. Ierdman shoull give
the meeting some informalion regarding $hie progress of the Leopole
dins Railway. i -

Me, Herdman (Chairman of the Leopoldina Railway Company®
safd L raust defer giving sach particulars wulil the macting of the
Leopoidina Company. which would be held in o few weeks' time,

Aeondiad vole of thanks to Messrs, Touis Cohen ad "Sons Lo
thely alle and sabisfactory endeavours on beball of the bundholbders.
termingt=d the peoceeding«.

RI0O CLARO 8. PAULD RAILWAY

Tie cop et of the ddieectors o the abave Company, for the
eaded Flst March bist, which was, presented to the meeling i
of nieh 8 wbes thut bhe invome wesing from the interest on the £
r_wl per cent. honds of the Paclista Compuny snd from  the other
investicents amonnted o & EHL350, o which bas 1o be wbled 2o
veceive b fr tranafer fees. moding £ 455,302, Dedueting therelvon
vosdLo0u o interest on debenture stock and £ 2 903 for churges o
Lendon and income-tux there remanins £ 103.484 as net revenue. Aftor
inclnding the balance of € 2.797 brought from last year there
remins oosum available of & 106,284, An inferim i nd of T per
cent, was paid on bhe (Tt Qetober List, absorbing £ 52500 and the
diveciors now recommend w tinal dividenl of ey eent,. making
11 per cont. for the vear. TV 5 will vequire & o2, 5u, anl Tenve
.20 o e carrted toeward, The veserve fund remains oo v L0000,
In wecordance with the terms af issue of the PPaulistv 5 per cent
honds., ol of which are in the havds of the company, 320 bonds of
Lo el rodeomed on the [t of this month, leaving &2 BN {00
of these i i1 eustunding., The procemls of the bunds now re-
eeraed, © 0 Lonre being invested.

Jailway Flews and  Gnterprise.,

SUNDRY TRAFFIC RETURNS,.

. T
: Mijeage ; Tatest Barnings Reporled f Agg’l':leete ko
(R {
I Wik L |
NN Muaur | 1901 Doame | ot
! IoA .
H ; ! | ’
K | |
A} | 9y Jan., | i
- i | i
TN Ty Mar. 9! H

55 | vy
Gt.: i ! H

S LW 4D 410 ) Feb. 12,441
Central Ba-i i |

hia. ‘ ‘l 197 L 197 0 Feh, 3,330 4,036] 6,302
Dan. | ! ! | { !

Shiris P2 %3 ¢ Mar, 10,705 8,31 88,0041
G. W, i | ; i %

Brazd . o 104 ST Apr. 43 | O74-8-7|  804-4 1] 10,188 3
T.eopelr ‘.nna[l,JL’, 1,325 | Apr. 27 10,791 =957 184,3 3,023
Minas& Riohy 103 106 — 0 133.892) 135,205 317,763 601,313
S. B, Rio; i

Gr. .. b %3 283 Mar, ! 175.024)  115.6331] 470 420! 142,184
Recite & 8. i ! ‘ | |

Fo.oo. T 7T W] Mar. 45 581,235, 484,637, $3,50i
SoPurle .o 85 vy &9 %1 Mar. 3 9,4:;3% — E —

| i i i i

o [Earnines reparted in pounds biwm mil vels.

LAEMMERT & Co.

Rua do Ouvidor 66

BOOKSELLERS AND STATIONERS

Importers of printing paper and every class of printing material
I Y p g

The Rio de Janeiro Kneipp Institute
CURVELLO
SANTA THEREZA
Under the Direction of Dr. F. Cafdo, M. D. Specialist. Consulta-

tions and applications at any hour in the day
excepting Saturdays,

Treaiment with or without Board and Lodging, as desired.
Enquiries to be addressed to the Proprietor

Dr. F. CaTiO

Medicinal Plants, Tisanes, Oils, Ointments, ete.,
prescribed by the Kneipp System, always in stock
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THE ALLISON MANUFACTURING Co. Philadelphia. U. SA

RAILWAY EQUIPMENT, Every description of FREIGHT CARS for RAILWAYS of any gsuge.
All parts of Cars, Forgings, Castings,'American Wheels and Axles, Axle Boxes, Brake parts and Couplmgs.

“« A LLISON'S PATENT STEED BOGEY ™ & “OVAL BRAXKED BEARL
Hydraulic Machines for pressing on and off wheels and Wheel Grinders.

. M. DB, Generol representative., Calxa 1064, RIO DE JANEIRG.

BALDWIN LOCOMOTIVE WORKS, Philadelphia. Penn

(ESTABLISHED 1831)

BURNHAM, WILLIAMS & CO., Proprietors,
These locomotive eng xms are adapted to every variety of scrvice. and are built aceurately tostandard gauges and templates. Like
sarte of different engines of same cluss p rfectly interchangeable, Paseenger and Freight Locomotives, Narrew Gauge Loromotives, Sieam

Street Cars, ete., ete. ) . L . . .
leririe Locomotives and D'lant for Klectrie Railways v the Baldwin Westinghouse Combination.

ALL WORK THOROUGHLY GUARANTEED, LLUSTRATED C{TALOGUR PURNISIED N APPLICATION OF (USTOYERS.
Seie Agents n Brazil NORTON, MEGAW & Co. Ld No. 50, Rua Primeiro de Marge, Ro ce Janeiro

ESTRADA DE FERRO GREAT WESTERN OF BRAZIL

Norario dos frens que condnzem passageiros a vigorar de 20 de Setembro de 1900 até seguuda ordem

s} B | B A ¢ ¢ i B ' B PR
ERTACOES | i RSTA(DRS
A MR, MAPOAMIP M, P M A, M P.ALAL MLPO M
— il .
| |
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MESSAGE addressed to the Congress of the State of S. Paulo

BY THHR

President, Dr. FERANCISCO DE FPAULA RODRIGUES ALVES, on

GENTLEMEN :

In accordance with constitutional pratice, | now pro. |

ceed to place before you the following information re-
garding the course of public

as to the measures which should be adopted for the

atfairs, together with my
views
promotion of the interests of this State.

This being the fivst time T bave had this honour. allow
me, while congratulating yvou on the oceasion which brings

H
i
|
]
|
|
|
|
|

us together, to express my confidence that the cordiality

which has characterised our muiual relations willl while. |

engaged in working for the progress and prosperity of vur
State, satfer no alteration.

The session of the present fegishiture has exceeptionad |
importance.  The first constitutional decennial period hav.
ing been completed, it now becomes your duty  to make an
entire the Constitation in order to

whether any of its provisions are in need of reform,  In

revision of wseertain

the hope of assisting you in the perfermance of this exalted
function, I have had pablished two important works ou the

constitution of the State, which will in due course be
offered to you and with the same end in view. have

requested officiuls to make known what experience in the
exercise of their duties may have suggested.

The State confides fully in your patrviotism and jud-
gment and awaits with futerest the outcome of the preseut
session,

The mutiplex and often conflicting interests which
agitate this section of the Union demand an immediate
settlement and are the measare of our own responsibilities
showing how urgent it is that petty vivalry should be put
aside and all work harmoniousty together for the good and
the progress of the Country.

Fortunately the republican system is firmly vooted in
the hearts of nearly all Brazilians ; and his” would be a
dishonest, and ungratefal task who should undertake to
persunade the States to relinguish the advantages secared by
federation, to which they owe the impulse they now enjoy.

Those who in a spirit of hostility or false patriotism
insinuate, here or abroad, that the wide liberty of action
conceded to the States constitutes a defeet in the system of
government and a menace to the integrity of the country,

arc greatly mistaken.

This paltry insinuation which has impeded the com- |

plete re-establishment of the confidence necessary for the
employment of foreign capital in the country must be
dissipated, once and for ever, by resolute perseverance in
the policy of solidarity observed by the government of the
States, so that the bonds of national unity, the indispensa-
ble condition of greatness, may not be weakened.

We must never be discouraged in this work, and must
use every effort to dissipate the erroncous belicf that the
immense territory which constitutes the Brazilian Republic
can ever be politieally disintegrated aud cherish  {he
principle of union for the common aggrandisement and

| the post of supreme power i

the 7Tth April, 1801

the maintenance and perfection of the liberty they all
(,‘l\]()l\'.

I wm happy to remind you, in this connection, that
the federal government is
oceapied by an illustrions eitizen endeared to our Stute,
who hax sliown himsell {o be possessed of the energy and
putriotisim demanded by the nation which raised him to his
exalted position.

Counting upon the support and assistance of all pur-

 ties, and sure that the barmonious action of the different
fpowers will secure the suecess of the measure called for by

e wecessities of the public serviee, 1 shall continue t,
excreise the moderation, toleration, aud justice that are
imposed by the responsibilities of my office.

Tue GENERAL SITUATION,

The general situation of the State is encouraging,
notwithstanding  difficulties originating outside its bound-
aries in the Hnancial erisis through which the whole coun-
try is puassing, aggravated by the low price of cotfve,

To the energy of my honoured predecessor and to
the judgment with which he administered the affuirs of
the State, — although but for a short period — and to the
productive power of our lands, is chiefly due this satisfac-
tory state of affuirs, which it will be your duty to assist me
in maintaining and improving.

Great part of the difficultics encountered in dealing
the attributed to defects in our
fiscal system, or the improper distribution of revenuios by
being alicged that the Unlon wus not
sufficiently endowed with resources to meet the cost of
government and the charges with which the budget was
burdened.

with crisis  has been

the Republie, i1

Admitting that the division ol revenues might have
been better formulated by the framers of our Constitution,
T had 1896 to allude in an official document
“to the helief, cleverly utilised, that in the distribution
of revenues the Federal Government had been left without
the means of meeting expenses” and to show the ground-
fessness of the charge,

Yxnmination of the budget of the Union has con-
vinced me that the Constitution was not improvident, and
the administration in  reality with resources
amply swlicient for the fulfilment of its great responsi-
The budget of the FEmpire approved by
Law No 3396 of 24th Nov. 1888, estimated the general
revenue at 147.200:000% and fixed the expenses for 18389
at 183.148: 4428297,

For the present budget the receipts were estimated
at 286.082:2008400, paper, and 46.191:667% gold, exclusive
of the resources derived from the emission of the funding
Loan, in accordance with the contract of 15th June 1898,
cquivalent to 12.678:074$000,

Receipts, as is seen, have not been few or insuffi-
The great source of revemue was then, as now,

occasion in

furnizhed

bilities. Tast,

cient,
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the duties on  fmports, and it should be added, inland
revenue bas largely increased, and that therein the fe-
deral govenment s finding a vast ficld for its develop-
ment,  What has prejudiced some against the system es-
tablished by the constitution is the confusion or irregularity
characterising the taxation of inter-state trade, and the
heavy export revenues chavged in some States where pro-
duction has bnmensely developed.

It will be perecived that the taxes allotted to the
States cither pertained to them under  their old title
of s« provinces” or in general opinien, onght to have
been transfered to them before. Such was the view of
the commission charged in 1838 with the duty of indi-
cating a better distribution of revenues, that the agitation
in various divisions of the country with regard to this
very question of taxes originated.

What is wanted is that the lmits assigned to the
Union and to the States by the founders of the Cons-
titution respectively, <hould be mutnally respeeted.

As to export dutics. they ure wnlit to serve as u basis for
the finances of the Upion: and in spite of their provis-
jonal eharacter and of the tendeney to supersede them,
it is to them that the States alone at present can look
for nearly all their revenue.

The evil does not proceed from aoy searcity or de-
ficiency of revemae, hut from the depreciation of the enr
reney.  The Minister of Fioanee wits right when he af-
firmed in his report ol 1500 that the financial crisis was
not the expression of o gread falting of in the sources
of State revenue bat of the policy responsible for the
superabundance of paper money.

The cure, however, is well known and is now being cour-
ageounsly and tenacionsiy applied viz, cconomy in expendi-
ture, encrgy and zeal in the collection of vevenue, and
the redemption of paper money.

By such means and the collection ol a portion of the
import dues in gold, it has always scemed to me that the
financial crisis could be successfully dealt with, »

The qguotations of owr bonds in foreign markets, the
rise of exchange at home. und the prospect of the re-esta-
blishment of specic payments an termination of the perind
of the “funding loai.” whose conditions have been faith-
fully obscrved, attest {he eflicacy of the remedy, and the
necessity of persevering in the plan adopted, the effects
of which may be sfow but wee absolutely sure. The efforts of
the Union cannot. however. dispense with those of the
States. To them belong ail uncultivated lands and mines;
theirs is the task of peopling the country. on which the de-
velopment of wealth and the strengthening of onr econo-
mical sytem and. consequently. the stability of the Repu-
blic and consolidation of the financial position really depend.

From their point of view the collaboration of 8§, Paulo
as a great producer has bevn and will continue to be of
the greatest importance. us is cvidenced by the fact that
up to this moment more than 7 million bags of coffee,
representing  an  approximate value of 250.000:0008000
have been forwarded to Santos during the current crop.

On the occasion of my iuvestiture, referring to the
interests of Agriculture than which none are more vital to
the State, T affirmed that its prosperity depended chiefly
on railway development and imimigration. As regards
transport, I added, a comprebicusive plan has been elaborated
of no less interest to the State than to the Union, which
should be the subject of most serious deliberation by the
authorities—by which will be bound together the railways
of our State with those of the South on one side, with those

i

S Paulo the centre of production for this great territory.
T was not and am not dominated by any narrow feeling of
loeal egotism, but rather by the aspirations of a Brazilian
citizen confident in the economic forces of the country, and
in the increase of its productions and of wealth, and conse-
quent prospority.

PoLicE ADPMINISTRATION.

The increase of population, the diversity of resource
3 y )

'and the agitation promoted by the incessant movements of
| immigrants in the country districts, as well as by the growth

of commerce make the police service of the greatest im-

portance, because on organisation depends the tranguillity
essential to its industry of every kind.

The very nature of his funclions require that, to
guarantee individual and public safety and prompt action,
{he Chief of the Polics shonld not be fettered or embarassed
by useless rules or regulations,

The department of Secretary of Justice may, withont
injury to the public service, be suppressed altogether and
this function be entrusted to another of the Sceretaries of
State, as has been freqnently the practice.

Pusric ORDER.

Ovder has been maintained throughout the State, the
fow unimportant cases of disturbance being promptly sup-
pressed. This is to be attributed chiefly 1o the success
which has attended the efforts of the police in purging the
more remote districts of the disorderly characters that kept
them in a perpetual tumult, Most of these have been
arrested and handed over to justice.

In order to restore order on the fromtier of Matto
Grosso I was obliged to despatch a police foree to S. Anna
do Parahyba where local disputes threatened to develop
into dangevous conflicts. 1 trust, however, to be able to
withdraw them shortly. T have also to express my re-
coguition of the services of the Chief of Police and of his
efficient corporation.

THE POLICE,

T.aw 401 of 20th December, 1898, rcorganising the
police of the State, instituted two principal divisions—the
police brigade and the civil guard for the rural districts and
t for the capital.

E Later enactments modified some of the provisions of
| law No 401, preserving, however, its general features.
i The idea of the Legislature was to give the brigade special
!
|

organization as regards instruction and discipline, and to
concentrate this force in the capital and furnish garrisons
%fm‘ Santos and Campinas. The civil guard would provide
E the men for policing the interior.

| The plan was well conceived. I have, however, ob-
| sorved that the civil guard which, by law N° 580 of 29th
August, received the name of the “Police corps of the
interior,” has not come up to what was expected from its
k organisation.

‘ Scattered over a number of distant localities, the men
of that corps were not sufficiently instructed for systematic
police duty; hence demands are now coming in from all
parts, either for the appointment of new detachments or
the increase of those already existing. This defect must
be corrected.

Even in 1898 one of my predecessors who thoroughly
understood the subject, said that it was desirable to give
the country force a new organization which should concen-
trate the service, so as to assure more unity of action and

of Matto Grosso and Goyazon the other and thus constitute | better discipline.
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The pumbers of the whole foree fixed by the present | Dr. Antouio Ferreira Franga, of Arelas

budget law N© 722, of 16th October, 1900, including the
brigade, Gremen's corps, the civil guard of the capital and
country, is composed, besides guxiliaries, of 102 oftficers and
719 men.

Junieran, ORGANIZATION.

The authorities have done all in their power to sur-
round the State judges and tribunals with all the guarantees
requisite for the tranquil discharge of the high duties im-
posed on them by their office.

T am doing all in my power to raisc the magistracy to
a high degree of efficiency, so that it may afford a reliable
guarantee of rights for everyone. The choice of good
magistrates depends greatly on the discretion of the gov-
ernment, on whose influence also depends the tranquil exe-
cution of their duties, unvexed by local passions or party
spirit. Tt behoves the judges, on their part, to look exclu-
sively to justice, in order that their authority shall not
breed distrust in the mind of the publie, but be respected
by all,

Judicial organization also requires revision and there
are many districts which can, without detriment to the
interest of justice, be suppressed.

It is not just, either, that they should all be placed on
an equal footing when many, from the amount of business
transacted and the interests envolved, arc manifestly more
important than others.

The substitution of State by municipal judges, who are
often without adequate preparvation, has been the subject
of well founded eriticism and call for an arrangement more
in keeping with the requirements of justice.

In order to prepare asound project I have had recourse
to the assistance of a distingnished jurisconsult to whom
this task has been entrusted, with special attention to the
following points:

the absolute independence of the judicial power, in
accordance with the importance and elevated character of
its political purpose;

the complete separation of the judicial functions from
those of the administration, but so as to permit the efficacy
of their intervention in the defense of interests of a general
nature;

the menace of graduated penalties, from a single re.
primand to dismissal, as a corrective for those as are less
zealous in the performance of their dutics;

the ercation of forensic archives in which shall be pre-
served the traditions of the judicial service of the State and
the books, docoments and papers relative to the decisions
of cach case shall be collected, so as to constitute the
register of judgments in various causes;

the simplification of the rules relating to civil process,
with a view to greater despatch in their application, and
absolute guarantee to the judges in the performance of their
respective functions.

This work, which should be drawn up in such a way as
not to involve heavy expenditure, is already well advanced,
and will in due time be presented for your examination and
opinion.

Tug JupGes AND TRIBUNALS,

Law N. 757 of 17th November last year gave a new
organisation to the Tribunal of Justice, and raised the num-
ber of judges to 15, separating them into two chambers,
the civil and the “criminal of appeal”.

By Decree of 29 Nov. T appointed to be judges Juvenal,
Malheiros de Souza Menezes of the 5th vara in this Capital,
Miguel José de Brito Bastos, of Sfio Carlos do Pinhal, and

[
|

and by decree of
6th December, were named the memnbers of ihe two chamn-
bers.,

In the Tribunal of Justice during the yewr 1806, 2,42

+

causes were decided, discriminated as follows :

Criminal appeals . ooo0 000000 L. 261
Criminal causes e 156
Civil appeals.. oo o000 340
Other appeals. ... 142
Embargos.. .. .. 113
Tietters of ‘(‘HE‘LHMH"}'”,,,,,, e 13
Confiicts of jurisdiction ... . ..., 4
Electoral appeals 1.132
Habeas corpus. ..o 0o oL 113
Desertious, provoguiios of terms, ele, 46

Comparing the number »f causes decided from st Ja-
nuary to 15 March, 1900, with those of the same period of
the current year, it is found thut they were 312 and 1459
respectively; from which it appears that the separation of
the chambers has proved of real advantage in promoting
the regularity of judgements by the Tribunals,

Prric Heavrn,

The Public health continues o be one of most serious
problems of the adiministration of the State. We are now
at the close of the hot scason without having to record
any sickness of an epidemic character.

A vigilant attitude is however maintained with sani-
tary apparatus all in readiness, whilst measures necessary
for the security of heaith throughout the State are not neg-
lected,

The different Municipal Councils of this State have,
fortunately, realised the importance of the subject, and are
making real exertions to attend to sanitation, and the as.
sistance of the State in furnishing materials necessary to
the works of drainage and water supply has proved of
great service.

During last ycur a few localities were attacked by yel-
low fever, such as Santos, Sorocaba, Santa Cruz das Pal-
meiras, Areias, Ticté and Casa Branca. The Government
gave prompt assistance to all these places hy sending me-
dical assistance and ambulances, and establishing isolating
hospitals, which are still working in some places although
the sickness has been effectually stamped out in all of them
~—with the object of promoting proper sanitation in accor.
danee with the provisions of the laws. In this Capital we
also had a few cases of yellow fever, for the most part im-
ported from the coast and the interior. Sporadic cases
having made their appearance in the Braz distriet and at
Santa Iphigenia, the actlivity of the sanitary service was
concentrated on these points, and soon succeeded in put-
ting an end to the sickuess as well as in obtaining a consi-
derable improvement in the domiciliary conditions by a
rigorous system of inspection.

The bubonie pest during last year attacked 22 persons
in this Capital, of whom 21 were promptly removed to the
hospital of insulation, whence 14 issued cured,

Medical reports state, and the figures prove that the
plague did not exercise heve its customary violence and
contagion ; but there is no guarantce against a renewal
since the evil, spreading from its original focus, is carried
to every continent by the facility of modern communica-
tions.

Of the measures adopted, the one which appears to be
a veritable victory of hygiene in this Capital, is undoubt.
edly the application of the code to domiciliary sanitary
reform, which is being regularly exccuted, thanks to the
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vood will of the people and to the exwmples of Sautos and
especiatty, of Campinas. To prevent future invasions of
epidemic diseases I think it would be advisable to erect
two complete disinfecting establishments with the neces-
“ary accessories: one in Santos and the other on the fron.
Lior of the State of Rio de Janeiro, on the Central Railway.

Al he sacrifices made on behalf of public health in
We have lately
a certain pride that among the various conclusions appro-
ved by the medical Commission of the Latin-American Con-

this State have borne good fruit. read with

gress. which fately met in Montevideo, is one to the effect
th.\t s, Paute ranks first place among the cities of this
countiry, as much on account of the healthiness of its cli-
mate, as of its magnificent sanitary organisation,

The Doard of Health worked regularly all last year as
al=coadl thie departments, Bactereotogical I]lh(ltll“‘. Chemi-

eal Awpalysis,  Vaccination, Pharinaceuatical  Laboratory,
Central Disinfection, and Serum Laboratory.

The sermn institute at DButantan has only just been
completed, there having heen some delay in consequenee of
diffieunitios in construction and acquisition of the necessary
material, Tn view, however. of the great risk run from pos-
<ibitity of infection, operations have been already commen-
the

inported at great cost from Europe. will be produced on

cod and within a short time real Yersin serum now

the spot,
Kpucarioxn,

Fdaceation has received every encouragement from the
Authorities and the results if
the efforts
develop this powertul element of progress,

not wholly satisfactory, at

least bear witness to of the administration to

P’rimary instruction in the Capital and country towns
Jius received a powerful impulse and at the inspeetion of
the schools at the end of the term 1 was pleased to observe
not only the great popular interest manifested in the spread
bheen

of edication but alse that a nucleus of teachers has

already created with marked aptitade and vocition for
thieir profession. Outside the large cities and towns educa-
tion progresses but slowly and so fony as the Municipal

atheritios fail to give the subjeet serious attention it is
that

take much interest in

witlh be sutisfactory or
thedir . Ttis,

Bowever. most important, and the degrec of zeal in its pro-

useless 1o expeet attendance

that teachers will worl
motion nay well be regarded as the test of pecformance by
the Municipal authoritics of their dunties to their consti-
tuents. By choosing suitable localities for the schools, su-
the teachers and

they

pervising rigorously exeluding politics

from scholastic concerns can do mueh if they will 1o

forward the cause of education in their districts]
SCHOOL TNSPETION,

In accordance with the stipulations of law 320 of the
261h of August 1897, all the schools throughont the State
were visited by the Tnspector general and his studl.
no doubt a condition essential for the primary system of
education and has already given good results, but still
stands in need of reform,

This is

SINGLE SC00LE.

In December of last year there were 2,358 schools in
the State, of which 534 were single with 15,551 pupils.
The comparatively small number of these schols is the con-
sequence of the transfer to the Municipal Authorities of 547
ditferent schools in accordance with the law 6,866 of the
16th of September, 1899, and the creation of 68 new school
gronps by which the Jocal schools were absorbed. Although
antborized by law, Government, to do so, thought it better

to posipone alteration of the system of cducation
until better insight has been obtained into the working of
the actual system. A better classification of schools by
localities and not by the names of their directors, as at
present, and a4 more judicious distribution seem to be the
mo=t pressing requirements.

any

In order to maintain harmony and integrity in their
studios i is awidvisuble 1o modify the currienluin and exact
With this object the
programnme should be limited to the requirements of cach
particular conrse of stadies to the degree of advancement

of different classes and to the hours of study.

a higher standard for matrieulation,

As rogards country schools the difficulties pointed out
by my predecessors still oxist and a considerable number
are yet unopened, in spite of the cone:ssion of professors’
to the authnrized by the law of 3rd Sep-
1805, This perhaps might be remedied by making
prev fous exper ience of two years as master of
<ehiool an essential condition for all candidates to posts in
the Capital.  Such would ungques-
tionably be effectnal in the matriculation in secondary

riuhts teachers
tember,
a country
schools of a4 measure
<chools of the Capitalof pupils without any real intention of
following the profession of teaching. who refuse to accept
engagements outside the Capital.

Scioor, GROUPS.

The schonl <groups™, ave an excellent creation of the
Jaw of Tth August 1893 and conlinue to give excellent re.
sults. The increasing nunber of caudidates for matricula-
tion and the cagerness with which the municipal authorities
to be

beg for new groups sturted, is the best proof of
thiciv excellence.

The government having accepted valuable offers of the
buildings and peenniary subsidies from the municipalitics,
last vear installed 17 new groups, and have already instal-
The Government will continue to de-

vote special attention to this system because the organisa-

ted 4 more this year,
tion, discipline and homogeneity of their curriculum affords
the bost basis for public instruction.

Senool ATTENDANCE,

The average attendance at the single schools was 32
against 30 last year; that of the groups. 43 in number,
wis 12905 in the five model schools 2.285; in the 4 com-
plementury schools 910 and in the Kindergurten 151,

NormaL SCHOOLS.

Las year 184 pupils in the Normal and complementary
schools qualified for the office of teachers, as follows :

Normal school, ..., 37
Complementary school dl]ﬂ(‘\(‘d 10 same. .. .. .. 41
do Prudente de Moraes, 40
do Piracicaba .. e 15
do Ttapitininga........... 47

Tn the Normal school the matriculation last year was
~74 and this year ;s 34

SECONDARY EDUCATION.

The gymuasium of the Capital last year matriculated
180 pupils of whom 7 finished the course ; at Campinas 53
matriculated, of whom, also, T concluded the course.

The law which placed the gymnasia of the State on the
same footing with those of the Union, unfortunately, with-
drew from the State the right of approval of the plans and
programmes for secondary education, whilst the pro ovision
which prorogued for & years the system of partial exami-
nations further prejudiced the situation of the gymnasia.




PoLy rEcnNie SeHaon,

During the year 167 pupils attended the Polytechnie
school, 39 having concluded fheir respective course,

The sehool material was considerably curiched. The
Mareh 2 Hth

greatly 1o the good order and discipline of the establish-

regulations approved on have contributed
ment.

The teaching body institnted o prize-medal called the
“Cesario Motta™, a fitting homuge to the memory of that
lamented Paulista,
the

students.

In June apeared the first number of

“Anmnaal ", o publication of great interest to the

Various professors’ chairs were instituted durving the
year,

The Polytechnie school has muaintained its brilliant
reputation of former yecars and i
most advanced countries of America and Furope,

equal to those of the

OTHER INSTITUTIONS,

The Girls” Seminary. Lionatic Asyvhan, Public Library,

Paulista Muscom, Statisties and Sechives Department and
Official Gazette worked rvegularty throngbout the vear. and

performed all the services required of them,
FLECTIONS,

In fulfilment ol the vespective Taw, all the State distr-
iets were provided with the books and diplomas of electors
demanded for the new State quulification,  Of the 50:000%
voted for {le expenscs of register only
19:0008 were expended.

the electoral

On 16th April last year the clection for a senator of
the Republic took place to fill the vacaney in the Federal
Senate,

On 31st Decomber the clection of deputies and sena-
tors for the new legislature of the State Congress was
effected.
liberty and in perfect order,

The eclections were wade with the most ample
The federal deputies Drs. Al

fredo Pujol, Firmiano Pinto, Iloriano de Moraes and Col.

Arthur Diedrichsen having resigned. the Sthoinstant was
appeinted for clections in the respective districts, Tt
further be necessary, in due time, to procecd to the election
of a federal deputy for the -Hh district, in the vacancy
caused by the lamented death of Dr. Elias Fausto, days

will

ago in Paris,

AGRICULTURAL  INTERESTS.

Agricultural interests are of the greatest hmportance.
They may even be considered preponderant in this part of
the republic where we pride ourselves on our encrgy and
perseverance.
the fall in
great activity in
the promotion and development of the cconomic lorces
of the State which have already given good results.

Despite the great difficalties arising fron
=] &

the price of coffec, planters ure displaying

. . B . . |
Plantation of cereals is betug careied on on o large

scale,

In municipalities like that of Tatuhy production is
already considerable and is suid to be surpassed in othevs.
The grape is cultivated in different parts of the State,
in many cases with excellent results, Dr. Luiz Pereira
Barreto, author of a valuable monograph on the art of Wine
making, being worth of particular mention. Sugar cane,
manioc, tobacco, wheat and lucerne arc also cultivated in
different districts, whilst fruit growing is increasing rapidly
and has given good profits to small farmers. Aramina to
planters scems to offer good profit and promises to revo.
lutionise the spinning and weaving industries. Tmpartially

Tnr Brazitian Review v

considered, all these fucts show how unfounded the accusa.
tion of excessive routine in our industries and of exclusive
attention to coffee planting really is, Without doubt, coffee
is and mnst be the mainstay of the State, because ut present
it constitutes the greater part of its wealth ana furnisheg
most ol its revenue.  Moreover, it is coffee that provides

most of the bills of exchange and s, consequently, the

principle factor in the balance of our foreign trade. Coffee
cultivation in the State is cnormous and its value very

considerable. During the Tast nine years shipments were

us follows :

Finecial  years Kilograms Official valie
1892 .o 245 456,719 251.815:0255228

PIROZ. .o 169216720 214.057: 4798068
ISbo oo 1TH912 232.346:4308888
ISYD . e 262875176 294.295:419$366
896, o o neeacn o 240395503 272.506:9608749
1897 B43.021.826 304.578:830$542
TSOS. ..o .. 346.077.280  252.827:639$560
IO B63.465.115  264.076:840$548

f

T oo s 367000935 266.784:0948879

It will be casily understood from these figures, how
profuundly discouraged planters must have been by the fall
of prices after having been so long accustomed to large
profits.  Long ago however, the tremendous expansions of
plantation alarmed the authorities and impressed them
with the necessity of finding new markets for these pro-
ducts.

In 159G, forsceing the crises that the overproduction
was sure to bring, the Presidents of this State and of the State
of Kspirito Santo addressed to the governors of the other
coffee Stutes an invitation to a conference for the purpose
of considering measures for a systematie propaganda in
favour of the coffee in consuming markets.

Tu his  last message the Pl‘(‘sid(‘lltj of the Republic
referred in complimentary terms to this movement al-

‘ though at the time the action of the two governors were

accused of having alarmed the markets by calling attention
to the increase of production ; sinee then the fall has been
still more marked, coffee being sold at Santos at this mo-
ment ab less than 38000 per 10 kilos. Undoubtedly it is
a very low price especially with an equally large crop
already upon us, but the situation must be fixed without
exagerating their effect, nor ceasing to struggle against
them.  Crises that originate in excess of production such
as this must from their own remedy. The fall of prices
will thus stimulate consumption and restrict further pro-
duction by curtailing planters’ means of extension or even
maintenance,

Undoubtedly other coffee producing countries will
likewise feel the fall and have to contend with difficulties
as greal as ours. Planters in Java and Sumatra already
complain of the damage inflicted by the over-production of
this country and maintain that the future of coffee will be
everywhere controlled by conditions here, In Mexico, the
West Indies and Central America complaints are also heard
that coffee is no longer profitable in consequence of our
competition,

After spending so much labour and money on raising
the coffee industry to its present proportions, it would be
a tremendous mistake to abandon the struggle when the
exceptionally favourable conditions and the fertility of
our soil and the tenacity of our planters are the most
certain guarantee of ultimate success. If coffee cultivation
has to be abandoned anywhere, it will not be S. Paulo,
waere the conditions of resistance are better than any-
where else |
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What is wanted is that planters, mnevehants and Go-
vernment should work all together, and harmoniously for

the common end and give no attention to fanciful measures

that can effect no real remedy
To cut down working expenses, hnprove their process

and only make things worse.

and secure permanent and steady labour, should be the aim
of planters thus imitating the example of countries where
prodaction is fur more iusignificant, but better prices are
tter products. On the side of conemissurios, they
nding old markets and opening new ones
local elements of resistance to spe-

secured by be
should aim at exte
as well asat organizing
culation and the eliminations of useless middlemen and cou-
sequent roduction of commission and direct dealing with
consumiers. The Santos market mportant as it 1%, i1s now too
narrow for operations so vastand branches of several expors-
ing houses have, we are informed, been already started in
' whitst o fow planters hiave commen-
Euergy

for plan-

America and Buarope.
ced selling divect to consumers with good results.
and agitation cannot fail to produce good resulls
By Le Bresi 1 observe that during the
Louse for exelusive sale of S@o Paulo
in Paris by Sur. Conceiclo. with the

ters if pm'si,\tul in.
last few days a new
coffees was opened
object of 1):‘mnuting vua‘.smnp*fmn amd raising
of Brazilian colfees so unjustly dvpl'uciutcd by retailers.
The respousibility of the government, deriving as it

the reputation

does near
been overlooked. By promoting immigration, improving the
funding

Iy all its revenue from coffec, cannot and has not

means of transport, reducing railway charges,
agricultural schools and encouraging mortgage banks and
other cognate measures, the government has already done
much to benelit the planting interest.

Above all it is requisite to know the precise position
and extent of the Coiftee industry here and elsewhere and
for this end an efficient statistical serviee is being orga-
nized.

Up tlo
incomplete information gathered from Cousuls’ reports, or
interested in the cotfee trade.

the present we have relied exclusively upon

supplied by houses hoeavily
We must free ourselves from so dependent o position by the
organisation of a thorough and trustworthy statistical ser.
vice of our own,  Something has already been doue in this
direction and no exertions will be spared to arrive at a
thorough kuowledge of the situation of Agriculture in this
State,

We must go still further: the information afforded by
Consuls is not sufficient and a measure will shortly be pro-
posed for the orgunisation of more satisfactory statisties of

the eotfee trade and industry outside as well as within Brazil,
TumiGrATION & COLONISATION,

The immigration serviee is of the greatest importance
and has lung been u subject of anxious solicitude, as on it
the settlement of the land and. consequently, wealth and
prosperity depend.  Since the introduction of foreign labour
agriculture has increased in a wonderful manuer and it is
by means of the labour of Kuropean immigrants that we
have been able to flood the markets with our produets. The
Union Govermment having rescinded all contracts for intro-
duction of immigrants, this service has now to be underta.
ken by the State. But without assistance from the represen-
tatives of the Union abroad our best efforts must be fruitless.
The work of propaganda necessarily involves a thorough
understanding and relationship with foreign Goverments to
facilitate the departure of immigrants and combat unfounded
prejudices against this country. The sphere of mere con-
tractors is, necessarily. limited and subject to foreign regu-
lations which are frequently modified provoking both frict-

ions aund complaints.  The Ministers oi the Union aceredited
to foreign countries can do no nove viduable service to this
country than by exerting their influence to sceure a steady
flow of immigration to Brazil.

By law 710 of 28th August, Government was aunthorised
to contract for the introduction of HU,004 agricultural labour-
ers into this State. Tenders were called for und a con-
tract entered into fur 30,000, there remaining a balance
of 20,000 to be provided, in which tlic “free competition”
system formerly in voguce may find ample field for action.
During the past year the immigration movement was small,
1ot over 22,802 having arrived during that period; even
such a falling oft, however, wus not so prejudicial as the high
scale of departures favoured by high exchange. In consc-
quence, there has been a not altogether unfounded outery
against monoculture, of which measures are alrady being
taken to remedy oy the establisment agricultural settle-
ments by Government, and the introduction of a clause in
contracts stipulating that all contracted immigrants shall be
used to furmwork. The planters on their side are doing all
in their puwer to attach the labouver to the soil.  In spite
of the outery, there is no doubt thal our system is the best
as it Las been adopted in other counttries, such as Australia
which are subject to peculiar conditions. 1t does not, howe-
ver, prevent the simultaneous settlement under other
system. Ou this subject, a well known Newspaper, published
in the Capital, lately wrote as follows : — ~There are many
who maintain of late that the system of State immigration
is all wrong, because the immigrants do not settle in the
country. It is, however, easy to eriticize and condemn but
far more difficult to point out how the prescnt system may
be substituted by a better.

It must, however, be admitted that considering the po-

sition in which the State was then placed, with the whole

| of its wealth invested in coffee plantations and threatened

with the loss of slave labour, the solution could not be other
or better, For the rest, it does not appear that our labour
system, even considered on its own merits, deserves all the
censure that has been applied to it.

I muy be mistaken, but I say with sincerity that were
I a European labourer, obliged to emigrate to some foreign
country, 1 shonld not hesitate to choose that which offer-
ed from the day of arrival, a house to live in, land to plant
and breed stock upon and remunerative and certain work al-
most at the door besides the protection of a landed pro-
prietor, in preference to a country that gave, even for
nothing, but a piece of ground and a few sceds and then left me
like a Robinson Crusoe, to provide from the commencement
shelter and subsistence for myself, friendless and amidst
entirely unknown surroundings.

Such reflections show how harsh the judgement expres-
sed on the labour system of this State really are, and mo-
reover, are confirmed and complemented by the creation of
agricultural settlements for those who prefer to become small
proprietors at once. It is possible that we have not been
happy in our choice of the localities decided upon for star-
ting these settlements, But if they can be started in cof-
fee-growing districts or their neighbourhood, and good
lands be chosen easy to work and stock, where the labourer
can count not only on obtaining profit but on finding em-
ployment on neighbouring fazendas also, we shall have in
part solved half the difficulties from which we now are
suffering.

Effects, it is
system should be
until within a few
on which planters

true, will not be immediate, but the
persisted in and assisted by the State
years it will provide numbers of ceatres
can rely for labour.
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In accordance with this idea, one of my predecessors
with your assistance promoted the creation of an agricultural
scttlement at Funil, on lands within the municipality of
Campinas.

It was with a similar intention that the construction of
a railway from this Capital was anthorvized by law 675 of
Oth September, 1899, and the contractors were oftered all
the unreclaimed lands on the margin of the railway within
the basin of the river lguape, on conditions of settling
immigrants thercon,

Fatries of immigrants last year, including those coming
at their own expense and at the cost of the State, reached
23,802 persons as against 31,215 in 1899,

Departures of 3rd cluss passengers were, in 1900, 27.918
3,182 in 1899,

Last vear's immigrants are thus discriminated : —

persons as against

Arrivals at the cost of the State, not entering immigrants’
depot.. ...

g

9,03
. ]

Arrivals at the cost of the State, but entering the im-
migrant’s depot;

Fromabroad. ..o o000 o o . 1,201
other States, o000 0 0., ah ¢

11.693
On account of Tnsnigration contracts, . 11,1048

Total 22,802

This wmovement, as is seen, is very modest, but is now

entering on g new phase as the measures lately deereed by
Congress begin to take effoct.

From Ist January to 30th March of this year, 10, 930
immigrants passed the depot.

During the term of the contraets of 1897 a considerable
number of hnnigrants were lacking to complete the legal
number ander Jaw 672 of September 18849, which permits
any Shipping Compuany that chooses, to introduce them, re-
ceiving in compeasation a subvention from the Governwent.

To favilitate the exeention of their engagements by con-
tractors, some modifications of their contracts were conceded,
As a Government measare  designed to facilitate the
supply of labour (o planters, it shonld be borne in mind
that Tast year there were admitied to the Depot 2,986 la-
bourers of this Capital who contracted work on the plan-
tations aud were tuken to the interior at the State’s expense.

I also contracted on 2ith September Jast  year for
the introduction of GO0 Japanese tamilies who are, T am in-
formed, good labourers,

I was requested by planters who desired to try this
new element, toassist by paying a part of their passages
which are very dear, and this T undertook.

I have not yet heard that any effectual effort has been
made for the execution of this contract,

MormtGAGE LioANs,

Law No. 660. of 28th August 1899, authorised the gov-
ernment to reform the contract celebrated with the Banco
de Credito Rreal de SSo Paulo, and in accordance with
which my honoured predecessor celebrated the contract of
1st December of that year, with which youare already ac-
quainted. In virtue of that law the capital of the Bank was
raised to 10.000:000% enjoying a guarantec of interest of
7"/, for the term of 20 years, including the original capital
0f 5.000:000%.

The Bank agreed to be bound amongst others by the fol'o-
wing clauses:—to proceed to the immediate liquidation of
the commercial branch of its business, to realise its au-
thorised capital within the maximum term of 2 years; to
devote annually a sum of not less than 2 9f, of its net pro-

fits to premiums on its issues of lottery bonds (lettras sor-
teadas); to loan money for periods of from 5 to 20 years on
urban properties situated in the State, with authority to
effect other mortgages so long as the service of the first
loan be secured and to contract same with its clients and
apply to this purpose its capital or any other funds dis-
posable.

The Government. besides the interest guarantee of 79/,
per annum on the maximum capital  was anthorised to al-
low mortgage bills of the Bank to be accepted at their face
value as security for tax-collectors andother government
officiers and for judicial deposits. The intention of the legis-
lature was evidently to assist agriculture and help to pro-

vide capital by giving morigage bonds a betier circula-
\ tion and value.

Tt is needless to remind you that among other troubles
of the farmers, the chief is the want of capital for working
and developing plantations. For luck of Danks that, in time
of neeessity, would help the farmer, he is often driven to
raising vexatiousand usurious loans that givea fictitious
relief for the moment, but really burden him with obliga-
tions lie is nnable to cope with,

For this, Mortagage Banks are the most efticacious re-
medy and will be of the greatest assistance to the farmers

and planters.

Experienee, however, has confirmed neither the inten-
tions of the legislature nor those of the government. The
failure of some important Banks has discredited this kind of
investment; but it is necessary not to be discouraged but
to learn from experience and correct onr mistakes.

The great mistake with regard to the loans of these
banks lay chiefly in the worthlessness of the properties
mortgaged.

The borrower unduly exaggerated the value of his pro-
perty, whilst the wvaluator on his side, from ignorance, {a-
vouritism or venality too often accepted such valutions.

In addition, valution took only into account the land
or fixed property without considering the question of reve-
nue, and in this oviginated the scandalous liquidations, the
ruin of the Banks und the discredit of thesc institutions.

Such experience could not be disvegarded by the Le-
gislature, and resulted in this kind of business being en-
trusted soley to the Bunco de Credito Real.

The chief purpose of this law is to secure advances of
moncy to farmers on the security of real estate. The crite-
rion that will be accepted in future for valuations is no lon-
gor to be the mere land value but the average annual in-
come realised therefrom. The law positively and expressly
declares that the Bank shall make no loans without having
ascertained that the annual revenue of the property offered
for mortgage is suffcient to cover the service of the loan.

The danger of fantastic valuations being thus removed
and real revenue adopted as the basis of value, loans will be
perfectly secured and bonds circulate more freely and en-
joy better quotations.

When referring to planting interests in 1895, 1 advised
starting Mortgage Banks to give them strength and even
went so far as to recommend that guarantee of interest
on such bonds should be granted by the State and even by
the Union. I then said that “the only means of effectively
assisting planters and giving vitality to agriculture is by
securing currency for mortgage bonds. The State should
therefore, determine the conditions on which loans of this
kind should be granted and exercise the strictest supervision
as regards both their amount and the valo.isation of such
securities for which the net income of plantations should

alone be taken as the basis,”
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In an official document issuedin 1896, T confirmed these
views as establishing the only practical conditions for
realization of this desideratum. Other States, including
Bahia, Rio de Janeiro and Kspirito Santo voted laws grant-
ing guarantee of interest for similar objects, but, in view of
the relutive favourable condition of planters in the State
further guarantee of interest in addition to that already
granted on the capital of the Banco Hypothecario de Siio
Paalo appeared unnecessary.
where bonds are secured by the mortgage of plantations at
half their real value should be depreciated to their actual
extent even after has been
granted, is not as it should be.

the State guarantee of 8 °/f
Jight per cent mortgage

That in so fertile a district

(2) loans on security of government and mortgage
bonds, bauk or vailway shares ovr warrants;

(3) loans on seccurity of municipal bonds approved by
govermnonl.

In execution of thislaw, Decree n. 140 was promulgated
on 16th February.

The government las exerted cevery effort to sccure
these facilities for agricultural interests but, unfortunately,
the law XN 32 has not been put into etfeet because the
requisite capital was not forthenming, either because there
was no inclination on the part of local capital to embark
on such undertakings or becanse the conditions stipulated

“in the law were too restricted. A member of this legislatu-

bonds were quoated on 26th April at 805000 ; on 23rd May

at TH2000 ; on 12th July at 708000 ; on 18th October at
BH$000; on 31st December at 605000, and at present at
oven loss, Calenlated on their net value the rate paid by
planters is exorbitant and impossible.

11

Q0 loans have been

I am informed that under the new contract from
1809 to 31st March last,

granted of the total value of 12045, 000%,

December

Knowing the pradenee of the Directors of this Bank. 1
feel sure that the requisite prudence regavding valuations
has not been overlooked and. apart from eauses of o aeneral
character T am convineed that the ehicf cause of deprecia-
tion of these honds is that they exeeed the capacity of ab
sorption of the market.

During the period anentioned,

12 159 cight per cent bonds were issued. whilst the Dank
is still authorised to issue 71800 bonds more.  Under
conditions it is useless to think of extending the issue beyond
the maximum already fixed, and we should rather search for
fresh markets for their disposal. as if this he still forther
overloaded there will be great risk of further and ruinous
depreciation.

such

With the object of making assistance to agriculture a
reality, the Legislature authorised Government o intervene
in operations of this kind and to undertake the fisealisation
of valuation and of the business of mortgage banks, as also
of the issue of bonds und their amortisation generatly, Tt
will, T believe. be advisable to still furtlier give ])(l\‘r'l“l'.\ 1o
ensure proper inspection.
interest operations of this kind. convineed that on the
thorough exccution of the law depends the stability and
credit of this kind of banks,

No limit has been assigued by the legislature to mort.

loans of this character. but T think this should be
done in order that the Timited capital shall not be absorbed
by a few large operations,

gage

Onmy part 1 shall follow  with

“that such legislation will

re,who hasspecial experience of banking matters, maintains
continue inoperative unless the

Ccooperative and mutual priveiple, which is found so suc-

No doubt the judgement of the directors will enable !

them in future to avoid such pitfalls and to carry on the:

business of the bank in such a manner as to conform to the |

requirements of the law and afford to agricultore the faci-
lities it so badly requires.

Acrievrnreran Crepit Axp Locan Basks.

With the objet of assisting agricultural interests law
N. 682 was voted on 14th September last year, authorising
government to guarantee interest at the rate of 7 v/, per
annum for the period of 20 years on a capital not to exceed
20,000.000% to be employed in founding Mortgage Banks.
This guarantee was to be granted to two different estab-
lishments with a capital of 5,000.000% each for the Capital,
and to four others with the capital of 2.5000.008 cuch to

work the country districts. Their operation were to be li-

cessful in Germany and “tly. be adopted ; but to my mind
fure is to be attributed entirely to the

the canse of the fa
monetary stringeney wnd fack of contidence, the consequence
of the era of feveri=h speculation by which many such un-
dertakings bave heen so seriousty compromised.

Banking is spreading over the State and country banks
have proved of the vreatest service to the local agricultural
and commmercial interests. and are already making arran-
gements for further extension of their business. Sxclusive
of the more inporiant Bunks doing business in the Capital

and Santos, there exist nine country banks in - different lo-

calities whiclh are giving excellent results. They ave as
follows:
BANKS CAPITAL CATITAL DIVIDEXD ON

SEBRSCRIBED ratb vr 31 —12--1400,
Banco Unido
de S, Car-
fos. ... ..
Banco de Pi-
racieabi,
Baneo Rewi-
onal the
Muacoei. .,
Banco  Me-
horanicn-
de Ja-

SO00:060000 £325:0005000 25 o, poann.

q )0

11200002000 I

1S:0008000

SHMEDO0EN00 414:0008000 200, "7

tos
.
Banco Norte
de Sio
Poaulo
Taubatd,,
Bancoda In-
dustria ¢
Comumer
¢l de 1P
racieabn, .,
Baneo do -
beirdo
Preto, ., ..
Banco  Po
pular de
Guaratin-

IR ORI S st

[
-1

<000

12,7

SO0 OO0 297:0008000 —
00U

GoiaeERN0 S00:000%00)

U0 OO0RH0 000002000

guetd. ... CUUGHIRGHD JU:GI0s0N 6 oof T
Banco JMu-

nicipal

Pindamo-

nhangaba  H00:0008000 270:0408000 6 ©f, ”

Prsric Works,

Duly authorised by law 728 of 24th October 1900, on
thie 1oth January I promulgated Decree n. 868 reorganizing
the service of Superintendance of Public Works.

Under the superintendance of this department the fol-

mited to this State and confined to the following business: j lowing important works were completed and others com-

(1) loans on mortgage to planters or farmers, warrants,
and discounts of planters’ drafts ;

menced and continued : the Normal School at Itapetininga;
a covered corridor al the Braz mixed schools; fairs at Re-

|
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P i
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dempcio, Pereiras, Sfo Carlos do Pinhal, S. Cruz do
Rio Pardo, and 8. José do Morro Agudo; the transforma.
tion of the plantation S. Jodio da Montanha into the agri-
cultural school for the Piracicaba district; the Serum Ins-
titute at Butantan ; bridges over the rivers Grande at
Vergueiro, Paranapanema, between Cerqueira Cesar and
Piraju, Atibaia between S, Autonio de Cachoeira and that
town; Jaguary between Braganga and Soccorro, Furnas be-
tween Araras and Rio Claro; Tieté at Paranahyba, Novo
at Salto Grande do Paranapanema, and Paranapanema at
Piraja.

In addition a large number of roads have been repaired
and teventy-six surveyed, measuring 378,750 metres,

The following are still in construction : — the Lunatic
asylum at Jugury; the Barnahé school; Revenue offices at
Santos; a mixed school at 8. Manocl; jails at Batataes, Sio
Simdo and Itapira, and bridges over the rivers Mogyguassi
and Rio Pardo at S, Josd.

SANITARY WORKS,

The water supply of the Capital has been regularly
maintained throughout the year and no trouble of a general
charavier has occurred in this service, this year the dry
season hoving been got over without inconvenience either
as regards the volume distributed or as to the distribution
itself. The filtering gallery of Belemsinho was not used in
1900 for the supply of the lower city, as there had been no
lack of water from the Serra and Ypiranga sources. The
borings of § artesian wells, ordered during the administra-
tion of my predecessor, are now concluded.

As to the drainage service, the works have also pro-
gressed satisfactorily, there being as increase of 5,707 m.
over the previous year. The collectors have been repaired
in the most densely populated district of the Braz and
pumps placed at Ponte Pequena for the drainage of that
section already worked.

The maintenance and traftfic of the Cantareira railway
have continued satistactorily during the ycar.
ticulavs given by the corresponding department it has been

By the par-

c<hown that revenue has inereased and expenditure dimin- |

ished considerably; while the deficit has been reduced more
than 58 ¢/, in comparison with the previous year's.

In 1900 the Santos drainage works so badly wanted,
were not yet commenced. In answer to calls for tenders
two candidates only appeared and their tenders are now be-
ing examined. Works were there limited to the maintenance
and cleansing of the existing system, the reconstruction
of the 12 inch collector. the cessation of the direct discharge
into the sea from some houses which were left without
drainage after the embankment of the street Xavier da
Silveira, and the completion of the new quay, The water
supply of that city and drainage in inland towns are under
the control of the respective municipal authorities, the
Government limiting its intervention to furnishing the
necessary material in accordance with the plans and pro-
jects presented by them and approved by the Water
and Drainage Department.

The city of Sorocaba, cruelly victimised by the yellow
fever in 1899, was an exeption to the established rule, the
water works there having been contracted by tender on
special authorisation of the legislature.

The following cities of this State possess regular water
works:—

The Capital, Santos, Campinas, Limeira. Rio Claro, Sao
Carlos do Pinhal, Araraquara, Jahi, Brotas, Pirassinunga,
Belém do Descalvado, Santa Cruz das Palmeiras, Mogy-
mirim, Ttapira, Ribeirfo Preto, Guaratinguetd, Lorena, Ita-

pitininga, Itd, Tatuhy, Piracicaba, Santo Amaro, Ribeirio
Bonito, Braganga, Itatiba, Amparo, Taubaté, Pindamonhan-
gaba, Ttapina and Cotia.

The following are provided with drainage service: —

The Capital, Santos, Campinas, Ararvaquara, Jald, Ri-
beirdo Preto and Piracicaba.  Plans wre already approved
for the water supply of the cities of Espirito Santo do Pinhal,
Jundiahy. Faxina, 5. Vicente and Santa Rita do Passa Quatro;
aud those of the water supply of the city of Ticté are being
examined.

The plans for the drainage service of the cities of
Sorocaba, Rio Claro, Pirassinunga aud Guaratinguetd have
also been approved, and those of the city of Limeira uwait
approval.

At present, the drainage works of the cities of A mparo,
Braganga, Ttabira an? Sdo Carlos do Pinhal are in construc.
ction and materials have been furnished to the cities of Bra-
ganga, S. Simdo, 5. Joiio da Boa Vista. Mogy-mirim, Mococa,
Piracicaba, Pindamonhangaba, Amparo, Itapira, Lorena,
Jahi and Rio Claro to the value of 310:1898920),

AGRICULTURAL SETTLEMENTS OrR NUCLEL

The colonial centres “Campos Salles”, S. Bernardo”,
“Piaguhy”, “Sabauna”, and “Pariquera Assd” continue t(;
be administrated by Government.

The condition of these “colonies” is explained in the
report of the Secretary of Agriculture. The first was
vapidly settled during the past year, and the allotments
yet to be disposed of are few. In view of their prosperous
condition those of S. Bernardo, Piaguhy and Sabauna will
be shortly entirely freed from State control.

AUXILIARY SERVICES.

The Agricultural Department, decreed by law 678 of
13th Septemeer, 1899, though not yet complete, commenced
working last year, The first agricultural school founded
under that law has been started on State property at the
plantation of S, Jofio da Montanha in the Piracicaba district.
The regulations have been drawn up, the staff appointed
and the name of the generous donor of the plantation, Luiz
de Queiroz, given to the school.

The Meteorological service is about to be extended in
accordance with a plan already approved that will be of
great assistance for the study of phenomena connected with
agriculture. During the first year 32,336 pamphlets on
agricultural subjects have been distributed by this depart-
ment, besides 12,325 packages of seeds weighing 38,979 kilos
to 9,326 different persons. The inspectors have already
commenced their work, reporting on the conditions of their
respective districts, studying their characteristics and
lecturing on subjects of interest to farmers and planters.
Experimental farms have also been started at Mogymirim
and Pirassununga at the request of those municipalities. As
the first fruits of this law great interest seems to have been
awalened in both the improvement of actual methods and
introduction of more varied cultivation.

A thorough statistical service has also been started for
collection and colation of particulars of agricultural interest,
which the municipal authorities have greatly aided by their
valuable cooperation.

" RAILWAYS,

The total length of the railways in actual trafflc in the
State of S. Paulo on 31st December last was 3,373 kilome-
tres. During the past year, 60 kilometres were opened to
traffic, comprising 40 kilometres of wide gauge on the Santa
Rita do Paraiso branch of the Mogyana Co. and 20 kilometres
of 0.60 gauge on the Dourado railway. Other extensions are
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also in course of execution on the lines of Paulista, Mogyana,
Arvaraguara and Dourado companies, whilst the duplication
of the S0 Paulo Company’s line has been completed,  The

Ararsiuere and Dourado Companies have likewise commen- i
ccial kind. should be reckoned as qualifving

cod the coustruction of the lnes subventioned by Congress.

1
Ty T80 anly ane fresht concession
the Rio

Gomide station on

wetve liue froam FEogenheiro
Parda brauch of the Mogyvara system to Guaxapd in the

Stutes of Minax on the Muzambinho railwayv, thus affording
one more Huk of connection between the railway systems of
twe Stutes,

The totad revenue of the Companies owing railways
within this State mmounted in TOI0 to 705598328121, their

-y

respective oexponditure having been 3407538142839, A net

the

revenue conscequently remained of 35.806,0178262,

These figures which would suffer but little abieration

when allb expensex allowed for show the importance and pros-

perity of the carrying trades it being also notoworthy that

receipt= are greater thun in previous years,
The the

ratiway rates. expecially for coffee. became more marked

demnds of public opinien for reduction of

last veur. both hiere and v other parts of the Union.

The govermpent hus already decided the grounds on
which intervention must be bused in this matter, and trusts
that with the assistunce and good will of the companies it
will Be able to suti=fy. at teast to some extent, the claims

which have repeatedly been bronght to its knowledge,

Ttowill undeubtedly e necessary to aet within leo:

Hits  for the benetit and interest of

itself. profiting by experience and taking care 10 sceure

the cemmunity

better transport sorvice whil>t not forgetting the necossity
of extension,
NAVIGATION,

The river stewm trans=port service sulfered no alteration
inlhoo. The D70 kilometres of the rivers Mogyguusst. Tictd
Piracicabu. and Ribeira de Tevape routes continned in traffic

The pavigation of this lost water way is to be im.
proved and secured from interruption, the plavs being
pow under the consideration of the Seeretary of ,\;_:'1'%(“11%7»
fure, /

On Zdth September. g contract was made with 1he sole
the
ariginal faw for the extablishment of aline of =teamors het.
the State: the
being Hmited for the present to novibern purts between Uba

canditate who appeared subsequent 1o the revision of

ween different ports of contract however

tuba and Suntos. The first round vovage took place ou Toth

November, and fron ol e 1o the present the two

monthiy vovages whivlo the contractor agreed 1o make for
the aunual subvention of 3400000, h;f\\* been regularly
carried out.

PExsioxs,

The State budget provided for the present financial
vear the sum of 4032818770, for the paymeut of the staff
of the various depurtments, and 1299458050 for the pay-
ment of officers aud men discharged from duty. For the
previous year the amount provided for the frst was
379:1595400, aud for the second 113:418%040,

This,. as you kunow, is an item which insinuates itself
into every budget and goes on increasing. Tt is advisable
not to lose sight of such progress. To quality for pensions,
it was proposed to count the time occupied in service of
any kind, under law No. 172 of 19th May, 1891, But I
could not agree to such an interpretation which would have
involved extremely heavy burdens on the exchequer.

Tt may beallowed that. in equity, every kind of service,
in whatever capacity, should give a right to a pension by law,

i . .. .
- Bur that the time putin in employments of a general char-

was granted for a

|
}
|
F
|

¢

acter. sometimes mervely on commission. at orhers of a Spe-
for pensions

seems to me irregulur and inadmissible.
it should De,

So long as the pension service is not. as

Pregulated by a special faw, and the general law No. 117 of

1892 offers excellent illustration of the purpose in view, it
would be desirable to settle the interpretation of law No,
172 by a positive declarvation that it refers only to general
employment in posts which give a preseriptive right to re-
tivement as stipulated by law,

I INANCES,

The reveunues of the State which have always exceeded
the forccasts and estimates of the legislature, attest the
strength of its financial resources,

The foltowing has been the movement of revenue:

SURPLVS OVER
ESTIMATES

ACTUAL
REVENUE

REVENUE
LSTIMATED

FINANCIAL
YEARS

1309360008000 9%
.. 2.125:0008000 31534

SOE 231800003000 37.28

FASTAOSER0 LT D0.1T2:1678470

1

1

1

1 . i

ISDG .. .0 36 30800080000 50.R0T:820%
1 1

1

1

1

2888352 24110,

3 124
11.802:
13.600:
T 1440n; v
N1 1.301:163%401

472700002000 JI8.57T
AG2:0002000 422740 7 2
SHABDO005000 5T.341: 1032006 1T.69T1:105%01 ¢

42.631:2038600 ¢

Q00 .. 0 3R265:0008000

FHT ATL 7446088

T shouwld tell you, in explanation of the above table.
that the larger veceipts shown in 18890 were consequent on
procecds of the late foreign loun to the value of 14.467.-
6022146, having been included as an itein of «Eventual
revente,”

In spite of all the state of things shown by this table.
in view of there having been no alteration of taxation, which
must be regarded as extremely favonrable, the taxes levied
to-day are the same as under the Empire; and though it
ix not pretended that the system is perfect, alterations
shonld be gradual, carvefully considered, and suited to both

Cthe obligations of the government and its growing respon-

|
|

sibilities.

The export duty on coffee being the principal source of
of this State. it will be easily understood how it
for which the

revenue
must be influenced by the fall of prices,
bicrcase of production and improvement of exchange is
insufticient to make up.

Everything, therefore, counsels the greatest prudeunce
in the distribution of revenue. The large surplus in hand
furnishes a margin sufficient for meeting the considerable
expenditure connected with the immigrant service, for
which you made no allowance in the budget, and developing
this important service, and will serve to put your minds at
rest with regard to the smaller receipts of the first six
months of the current fiscal year, which moreover are
always under those of the other.

It is also advisable to remember the importance of the
Treasury always having a balance at its disposal to attend
unexpected expenditure and keep up the credit of the State,

——




Tur Braziian Revigw

XI

By the Union budgets the federal government is an-

The substancial balance of 16.858:5365950 remains to be

nually anthorized to issue treasury bills to the value of passed over to the present financial year's accounts.

25.000 contos on condition of their being redeemed within
the fiscal year. The object of this authorization is to correct
the irregularities in the collection of revenue at different
periods of the year,

There is no such provision in the budgets of this State,
which moreover is rendered unnecessary by the existence of
a considerable surplus, without which the Goverment would
be obliged to make use of its credit or allow debts to ac-
cumulate.

T am happy to ba able to state that the bonds of the
State, internal and foreign, have attained flatteringly high
quotations. On the 31 st. December 1800 quotations were

as follows

Internal bonds orapolices................ H60$000
Cantareira 6 v/, Foreingn bonds.,...... Cereees 988000
¥ a o, ' G e e, 943090
State of 5, Paulo 5 ¢/, 1888 bonds............ S8F000
B O o L N 01000
" o st

REVENUE AND EXPEDITURE,

The revenue of the State, estimated for the finan-

cial year of 1800, at 33.205:0008008, actually reached
e ]

$2.651:253%690, and gave an increase of £.355:85338690,
The following items of revenue contributed to this

result :

Export dues........ oo, 29.425:35 $252
Despatehing charges.. oo oo 0oL, 181:6442171
Water consumption, impost, .. .. ... .. LOT1:0468056
Additional duties. .o oo, oo e L TO1:7T418399
Matricnlation duty.oooo oo oo, 23:8608000
Conveyancing dues......ooo oo, ., 4,984 3
Death dues.... ... ................. 535:135%186
Transport dues..o... ... ... 1,879 4585030
House and drainage taxes.......... .. 1.699:932%184
Stamp duties... ..., .. e G47:3248167
Salesof land. ... ... ... .. ... ... 11:894%178
Coliection of the active debt.......... 287:7408487
Indemmities. ... ........ PN 675:105%151
Sundry receipts and fines, .. ... ... 322: 24785567

lents., ..., 143:245%005

Kxport duties, which constitute the main item of reve-
nue, were collected on the otficial value of 268.010:060%125;
those exclusively on cotfee amounting to 266.784:0048870,

To the revenue collected 42.651:2338690, must he
added the following sums : 10.750:780%G62 balance from
1899; 790:8778075, the bhalance of Orphans fund; 32:2082436
the property of absentees ; 244465637, supplies received
by the treasury in 1999 and 33:31H$579 from sundries.

Tuclusive of these items, revenue for
the financial year of 1900 was raised to
2E288:4722079.  Deducting from this to-
tal the expenditure arising from services
in charge of the departments ol Sceretaries
of State.........

The net amount applied to the amor-
tisation of the funded debt..............

The net amount of deposits repaid and

36.297:974%5062

due on previous balance............ . 172:212$748
Inall.......... . 37.429:935$129

959:747%819 |

The expenditure for the year 1900 was fixed at
38.192:4628685 which, compared with that of 37.429:935%129,
above mentioned, leaves a further surplus ol 762:52
to swell the balance,

T8356

LiAniniTies,

The funded debt, internal and external, together with
the floating debt arising from liability for deposits, guar-
antees, ete., was raised in the course of the year to
21,536:899%900 .

At the end of that period they were reduced to 20,513:.
107%081 and now stand as follows :—

I"unded internal loan .. .. ........... 3,093:0008000
;o external . (ex'ch 27 d)..... 17,620:7/28527
Floating debt .. ... ..... . RPN 799:664$554

a

Amortisation amounted to 1,023:7928819 applied as
follows :—

Floating debt: Caution monies returned. 179:7928821

Redemption of bonds.......... veeeees 172:0008000
" »» external loans (ex'c¢h 27d.)  671:999%998

ASSETS,

The vecoverable Assets of the State amount to an fm-
At the end of the financial year they rose to
32,828:4605730, which originated in guaranteed interest paid
to railways, advances to the Central government at the
time ol the revolt of 1803, in the return of interest by the
S0 Paulo Railway Company paid to the Federal Treasury,
which shonld be refunded to this State in virtue of clause
33 of the respective contract dated 206th April 1836, sub-
ventions to different municipal districts for exeeution of
sanitary works, the subvention to the Funilense Company
and uncollected taxes.

portant sum,

CoNCLUSION,

With the elements which I have the honour to submit
to your enlightened consideration, you may now judge of
the course of the affairs in this State and of the manner in
which its service is organised and working.

More complete information regarding every branch of
the administration will be found in the reports of my secre-
taries, for whose most efficient assistance and intelligent
co-operation T am heartily grateful.

T assure that it will be my care to provide you with
any information you may have need for the discharge of
your duties, convinced as T am that you will apply to in the
most advantageous manner your best energies and all your
intelligence to the promotion of the interest of the State,

S8o Paulo, 7th April 1901,

Francisco de Paule Rodrigues Alves,

President of the State.




