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‘“ WILEMAN'S REVIEW.”

In consequence of an injunction prohibiting my use of the
titie under which the first number of this jeurnal was issued, viz.,
‘‘“The New Brazilian Review,” which, it Is claimed, is an infringe-
ment of author’s rights, registered only ONE day before the
appearance of my first issue, 1 have determined to change the
tltlé to ‘that Qf "Wlleman ’s. Review,” until 1 shall have succeeded

 my right td the. original title. : -

'rhe case ‘i simply an outrageous attempt- at blackmall z'x‘s-
]ucpc!ar investigation will establish.

- To.reassure.intending .subsoribers, 1 beg them to. take notioe
that~ subsm:lptions wil] fall. dus half-year!y, l. y on 18t July,'1915.f
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“voyage,”” that is.

N OTES

The Question of Centraband. The doctrine of the “continuous
of the ultimate destination of exports
is exclusively held hy Great Britain and the United States and
was applied in all its strictness as against the Confederacy during

the American Civil War. In the “Springhok” case it was, says the . *

“Journal of Commerce,”” of New York, interpreted with a severity
that even contemporary British procedure has not equalled. The
question of destination must he accepted as an important element
in the definition of contraband and it has been frequently heen
held hy hoth Britisk and American courts to he the controlling
one. It does not follow that the ostensible is in reality the ulti-
mate destination since a neutral port may intervene, The question
to be decided is whether a voyage to a neuiral port, from which
transhipment is comparatively easy and actually does occur, is not
to be ccnsidered, although hroken in fact, as continuous in law.
There is the further question whether a helligerent may not be
regarded as justified in considering the voyage as continuous and
in intercepting the vessel and its cargo wherever it appears, from
the attendant circumstances and as the result of experience, that
the ultimate, as distinguished from the ostensible, destination of
the vessel, is in reality a port of the enemy.

Secing that the Declaration of London, aholishing contrahand,
lias no hinding ferce and the doctrine of the continuous voyage
remains as it was, authoritics in international law helieve there is
no reason why it should not he applied to conditional as well as
ahsolute contraband, hecause both are liable to capture or confis-
cation if an enemy port he the ultimate destination.

The situation cannot, says our contemporary. he hetter summed
up than in the words of Mr. James Brown Scott, written some
months before the war: ““As the purpose of war is to overcome
resistance, it is self-evident that the helligerent will not willingly
renounce a right or a practice which weakens the enemy and he

- will not, if he can prevent it. permit the neutral to hecome a base

of supplies to the enemy. On the other hand a neutral will insigh
and properly, that his industry and commerce bhe not ruined b&puls
two nations have minded to break the peace and he will maintain
that he be not made a paity to the war and suffer its privations
and losses unless by his own consent.”

Summing up. our contemporary concludes that the necessity

of striking a balance hetween these conflicting interests is as ob-~

vious as that temper, tact and patience are essential requisites to
anything like a satisfactory adjustment.

Customs Revenues at the Port of Rio de Janeiro in 1913-1914
W milreis:— 1913 1914 Difference %

January . 13.420:3498  10.711:165%  2.709:184$  20.19
Fehruary . 12.080:8158% 2.763:935% 3.266:880% 27.16
March ... 14.257 :5098 s 478:2588  5.779:2508 . 40.54
April - . 13.648:4388 B04:727% 61437418 - 45.02
May . 18.467:3758 . ‘-, 684:925% - 5.783:150% - *42:95¢
Jtne 13.255:1158 - 7.562:7928% 5692"’14‘3 *4995
July - 18:302:174% 6:367$ -

7 mos,J'ur—July 93, 381 s

A\ufruc __.'L‘.’ 086:0579 .

'Septembel 1L 63].'822&; N
October . 12.189:9928 ) 7.937: 21,4$ -
November ... 10.364:947§ ~ 4.052: " 6.312:0088 - 80, 89
December ... 13.809:232§ &5 087 400$ 8, 8'11<\831$" _63389°

Potal,12 gk 164,403 :826%. . ..83.20013%0%: 71K 43.G$ . 46.0G;
Aug.-Dec, .. 61022:050  24.857:9008 36.104:150%> < 9815

.
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Previous to the war, Rio Customs revenues were already on
the wane and show a shrinkage for the seven months of 87.4
per cent, Since the outbreak of war the rate of shrinkage has
naturally increased very considerably, reaching 63.39 per cent. for
the month of December and 58.1 for the aggregate of the 5 months
Angust to December.

For the whole ve'u, the shrinkage compared with last year is
46.06 per cent. 2.

With-a great p‘ut, 1f not all the capital of importers im-
mobilised in Government credits, overdue in some cases two years,
it is not surprising that merchants’ credit should suffer and im-
ports ‘consequently fall off. TUntil some means can be found to
liquidate the large sums owing by Government to the market,
estimated at 18 to £20,000,000, there scems little hope of a re-
vival of imports or, consequently, of revenue.

Stocks, it is true, are getting very low and unless somethiug
is done to liquidate government obligations with the market and
so replenish merchants working capital, there seems every
chance of the market’s running short of some of even indispensable
commodities.

Sympathising as we all must with the position the Govern-
ment finds itself in by no fault of its own, it is clear that in every
interest—consumers’, commercial and fisecal—it is essential that a
solution should be found from the impasse without further deloy.

The 30th March is, moreover, looming ominously on the finan-
cial horizon, when, unless measures are taken betime, overdue
accounts for which there is no appropriation, will again fall inuto
cxereicios findos.

Under What Flag? Sir Roger Casement, who for some years
was H.B. Consul in this city, is reported to have had an interview
with the German Foreig: Office at Berlin in the réle of leader of
the Irish Volunteers, where he was told that ‘“Germany would never
invade Ireland with a view to its conquest or the overthrow of any
Nationalist institutions, but should her troops ever go there, they
would land not as an army of invaders to pillage and destroy, bhut
as the forces of a nation inspired by goodwill towards Ireland and
her people, for whom Germany desires national prosperity aud
freedom.”’

A resolution moved by Mr. Patrick Egan and seconded
by Mr. Robert Sullivan, was passed unanimously to the
effect that Sir Roger Casement, who has been a British officer and
consul, has never in any way heen connected with the Home Rule
movement in Ireland or the U.S.A. and never friendly to its ob-
jects and policy, but always hostile and is in no way authorised
to speak in its name or on hehalf of the Irish Volunteers or their
friends in either country, having been several months ago

" utterly repudiated by the Irish Volunteers and the Irish Nationalist

leaders in both countries.

Dr. Bernardino de Campos. It is with deep regret that we
chironicle the passing away of a personage who by precept and
example was an honour to his country. Dr. Bernardino made his
mark as one of the most enthusiastic of the carly propagandists
of the Republic. He was not a Paulista by birth, but was born in
the State of Minas,

His first appearance in militant politics was as deputy for the
provincial legislature of 8. Paulo in 1887. In 1890 he was elected
deputy to the Federal Congress and served on the Committee that
elaborated the Constitution of the Republic. In 1898, as Minister
of Finance of Dr. Pruden’e de Motaes, he negotiated the first fund-
ing logn, that Drs, Campos Salles and Murtinho carried to so bril-
liant a consummation. It was on this occasion that I first made the
acguaintance of Dr, Bernardino de C‘ampos, whose simplicity of
manner and herolc resxstance to the dlsab1ht1e< that total blindness

“would have gntajled on anyons of less energy, endeared him to

alt ‘with. whom ho came in contact. Like Playfair, despite his
bjmdxiess he Wns to the lasy an elemcut in politics that had to lLe

: rcckonerl with. £

"He dmcl s‘uddenly of heart dlsease, made woxse, it is said, by

- the brutal assault he wag subJec‘ted to atb C‘mlsbad b the outb;eak

0f-th0 Way - - - .. - , ¥ -

. A New Order of Gouncil. The Board”of Trade call attention

"to the Order of Council just issued relating to the export of ships,

and_point out that it will now be necessary to obtain a licence
hefore ary British ship can be exported to any non-British destina-
tion, i.e., transferred to foreign owners. Owners, therefore who
contemplate selling ship to foreigners should make application for
a licence to the Commissioners 'of Customs. It is important for
national reasons that H.M. Government should be previously
informed of any projected transfers of British ships to foreign flags
whether ‘within or witheut the United Kingdom, and any British

shipowner who may be contemplating such a transfer should con-

sult the Board of Trade as early as possible.

EXCHANGE IN 1914 — A RETROSPECT.

Never in the history of our foreign exchanges have oscillatious
heen so violent or difficult to explain as during the second half
of 1914.

Commencing the year with the 90 days’ rate on London at
16 1-32d., it oscillated between 16 1-8 and 15 5-8d. until the close
July, when, on the outhreak of the European war and suspension
of payments by the Caixa de Conversiio, the rate fell precipi-
tately to 14d. on 8rd August, at which it remained until the banks
reopened after the 15 days’ holiday, on 18th August, but dropped
again hopelessly until 10d. was reached on 2nd October.
Meanwhile news of the funding of the service of the foreign debt,
tinally carried through on 19th October, was public property and
a reaction set in that carried the rate to 14 1-8d. on 20th of that
month, hetween which and 14%d. it has since oscillated, closing on
31st December with 90 days’ paper on London at 14d.

Of all tne phenomena developed in this abnormal period, none
is more perplexing to economic observers than the recovery cf ex-
change to a point only 12.5 pev cent. helow par (16d.) in the face of
enormous emissions of inconvertible notes since the beginning of
August, and the maintenance of 90 days’ rate about 14d, when 8d or
less was generally looked for.

This experience tends to confirm us still more in the convie-
tion that the value of money, convertible or no, does not depend,
as a certain school of cconomists asserts, solely on the gquantity
in circulation, hut on the halance of international payments and
influence of speculation upon it.

We might treble the circulation without imperilling foreign
exchanges so long as the balance of forcign payments remained in
our favour or speculation did not employ the oversupply of money
to create an artificial demand for bills, as happened in 1895-37
and would happen now did not the Government possess elements
for check-mating such manoceuvres in the gold of the Caixa de
Conversfio and were not the foreign banks generally averse to
hearing exchange and the market, moreover, too short of credit
to venture on such a campaign.

Technically the decline and reaction of exchange after the
declaration of war is explained as follows:—

With the outhbreak of war the wlhole fabrie of credit collapsed
and banks having no head offices in London were faced by an
extremely difficult and complicated position.

The exchange market, having for so long heen controlled hy
the Banco do Brazil, had but small powers of resistance when
that bank, as a consequence of the complications arising out of the
war, was obliged to retire from the market. Exchange for some
months previous had been sustained by gold shipments (the Banco
do Brazil making their shipments through the Brasilianische Bank
fur Deutschland) and by the Banco do Brosil taking ready bille
from the banks and selling them futures.- It is thought that
about £1.500,000 was done on these lines for delivery from August
to December. '

When war broke cut the Banco do Brazil found. 1:8ly, Al
its facilities for drawing cancelled; Sndly, that shipment of gold
made by the Brasilianicche Bank for account of Banco de Brasil,
had been seized on arrival at Southamplon, as it was consigned to
a German hank; 3rdly, that the gold on the German &.5, “Blucher’®,
held up ot Pernambuco, could only he released nfter samge. Lo
months’ nogo‘bm‘noni ; 4thly, thoy ull Coffco. Lills Jugwa foir ot
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of an enemy or drawn against goods shippéd in enemy bottoms,
were refused acceptance; 5thly, that all bills drawn by German
banks and/or bearing any German endorsement were refused ac-
ceptance. . (In this connection it must be remembered that the
action taken by European bankers was very drastic because they
simply shut down all credits irrespective of any drafts that might
have been on the way, drawn before war broke out. In some cases
they did not even give their clients any advice but simply refused
all drafts when presented for acceptance.)

. Thus the Banco do Brazil found itself unable to deliver the
exchange it had sold for the first two mails of August and many
of its drafts were refused acceptauce for the reasons related.

Other banks (principally those not having branches in Loudon)
found :—
~ 1stly, That all credit facilities had been cut off and their
drafts on the way refuscd acceptance although they were issucd
against credits available; 2undly, that all drafts issued by such
banks -against such credits in reimbursement of collections made
here were refused acceptance;3rdly, that their gold on the
“Blucher’” was held up at Pernambuco; 4thly, that all coffee bills
drawn for account of an enemy party or drawn against goods
shipped in enemy bottoms were refused acceptance; &thly, that
all bills drawn by the Banco do Brazil were refused as well as all
hills drawn by German banks or bearing a German endorsement.
The position here was, therefore, that many banks could only
draw when they had bills to remit, and in order to replace their
refused remittances or to place cover on the other side so as to
cnsure acceptance of the drafts they were obliged to issue to substi-
tute those drawn under credits but refused acceptance, they had to
take bills at any rate, for which the supply was in-

_adequate. Yurther, the fact that the Banco do Brazil wos unable

to deliver the exchange sold for two mails as well as the futures
it had sold, complicated matters, as merchants suddenly found
themselves deprived of remittances and banks which had counted
on receiving large hatchus of bills from the Banco do Brazil had
to look for other cover. The Euglish Banks for some days refused
to quote a rate except that for collections, so that merchants had
to enter the market and compete for the few available export bills.
Exchange, conseqaently, kept falling steadily with practically no
business doing and, although a fair amount of coftee business was
done on the drop, the bills did not come out as exporters were
making a halipenny per day by holding their bills, It was only
when we reached 10d. to 104d. and appeared to be well on the way
to 8d.,and the news of the negotiation of the funding loan had
transpired, that holders of hills. at Santos made up their minds
that the moment to let go had come. Lixchange, consequently, rose
as quickly as it had fallen, helped on by the extension of the mora~
torium to the close of the year, which tended to reduce
still further the demand for bills by importers and so, with the help
of some export of gold, to turn the balance for the time in our
favour and put up exchange within a few days once more to 14(1.

——

Turning again to the speculative side of the question, the
following table indicates the recognisable factors that com-
bined to produce the actual situation and prevented exchange from
falling, in face of large issues of inconvetrible paper money.

Excess or shortage of Ex- Jan.-July. Aug.-Nov.
ports as against Imports, 1913 1914 1913 1014
Merchandise ... —10,016  + 3,937  +6,062  +4.410
Excess Bxp. gold ... -+ 3,381 + 6,466 +1,437 + 287
Total  wooveeeriereenn 6,635 110,408 47,489 +4,697
' 1913 1914
Inconvertible notes it circulation, 81 Dec. 601,488 822,:1-?(5
Convertible motes .c..ococcvviiiiicnincns e 205,347 157,767
Total in cireulation ... .. 896,835 080,263
Cash in all banks, 30 November ........... . 179,196 278,%57‘
Discounts and Loans ...........ccnieniens vers 657,108 538,00&3
Sight Deposits ........... v FORTTTTN . 368,630 362,497
Fixed Deposits ....... reereinesenesnens 223,011 168,690

Total Depositi oo RO . 590,641 531,167

During the first seven months preceding the war exchanges
were kept up by the export of gold on halance to the amount of
£6,466,000.

During the second or post-hellum period practically no gold
(only £287,000) was exported from 1st August to 30th November,
and the excess of exports over imports shrank from £6,052,000 to
£4,410,000, compared with same pericd last year, or, taking gold
and merchandise together, from £7,426,000 in 1913 to £4,697,000
in 1914. Meanwhile inconvertible notes to the value of 221.0U8 :000%
had been issued, entirely during the post-bellum period, raising the
total amount of notes in circulation, convertible and inconvertible,
to Rs. 980.263:0008, as compared with 896.835:0008 on 81st De-
cember, 1913 and 1.0138.061:0008 on same date 1912.

It is true that, compared with 31st December, 1912, there had
heen, in spite of the issue of more paper, a slight decrease in the
money actually in ecirculation of Ks. 32.798:000% or 3.2 per cent.
due to withdrawals of convertible notes from the Caixa, whilsh
compared with 31st December, 1918, there was an increase of
83.428:0008. On the other hand, the tremendous decline i
every kind of business, import, export, and purely national, that
set in towards the close of 1913, unquestionably made much less
money requisite for trading and thus tended to neutralise the
shrinkage in the volume of currency.

The fact that cash is accumulating rapidly in the banks, the
increase compared with 30th November last year being 99.661:0008
or 53.6 per cent, is a quite unusual phenomenon and suows that, as
far as trade is concerned, the new issue was not wanted and iu
fact is practically unempioyable.

Usually under such conditions money should be cheap and
speculation, parucularly in exchauge, be active; as a matter of
tact, money was never dearer nor speculation of any deseription
more staguant.

On 3lst December, 1913, the cash in all the banks represented
only 1Y per cent. of the total value of the notes i circulation. By
31st November, 1914, 99,661 out of the Rs. 2z0.0U0:00v$ recentiy
emitted had returned from the circulation to the banks, raising the
perceutage of cash in the banks to currency to 2¥.4 per cent., a
percentage not kuown for years.

On 3lst December last year, the ratio of cash to sight deposits
in all banks was 4%.5 per cent. and on sUth November, 1914, had
been raised to 16.8 per cent., in consequence of the large increase
of cash, sight deposits being almost identical with last year's.

Lixed deposits, however, fell otf 53.621:00U% or 24 per cent.
largely 1n consequence of the war and distrust of foreign institu-
tions.  Discounts fell off Rs. 294.606:00U8 or 44.5 per cent.,
largely in consequence of luropean tinancial pressure.

In virtue of the new funding loan, foreign payments to value
of some £6,300,000 per annum or £2,1U0,0U0 per four months, wera
suspended, feaving only £350,U00 payanie on lst Novewmwver for
service of the two funding loans and the 1903 Port Works iovan,
sccured by specific guarantees, thus reducing tihe net balance
in favour of exports to £4,300,000 in round numbers.

Betore the crisis, remittances, on account of that foreign funded
state and municipal dehts, interest and amortisation of railway
stock and deventures, profits of toreign banks with Brazilian
domicile, foreign insarance and stipping and other industrial con-
cerns were reckoned at about £20,LUV,U00 per aunum or about
£6,700,000 per four months.

1% is difficult now to determine, even approximately, whatv
the amount of this class of remittances may reaily be; but seeing
that numerous states and municipalities have already defautted
and others seem to be preparing to foliow their example, as also
that in almost all cases the dividends of foreign industrial coms-
panies working i Brazil have been reduced, if they have not de-
faulted entireiy on their last dividends, the amount remitted on
this account must be much smaller than usual and certainly have
fallen very short of the £6,667,000 formerly allowed for this item.

Besides the “visible’ factors, the “invisible” elements of
foreign remittances, inclusive of those to Brazilains residcut.abl'oad
and hy “colonists,’”” must have been reduced to a minimum by
the return of the greater number of the former tv this country and

"“tHe offect of the fall of cxchange on the latter. There seems,
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therefore, little reason to doubt that the net balance in favour of
exports of £4,647,000 for the four months ended 30th November
was sufficieni to cover resognisable or ‘‘visible’’ remittances of all
kinds.

The position, in fact, was that of unstable equilibrium, that any
exotic demand on the one side or accession to the supply of bills
or gold on the other might upset.

No immediate increase of importance is to be expected in the
value of either exports or imports to upset the equilibrium on
that side, On the other, there will be remittances for provision
of cover for the bills deliverable by the Bank of Brazil in February,
which will largely correct itself by repassing the paper.

There are also London Treasury bills to the value of £2,000,000
to be provided for and the service of the two funding loans to
amount of £180,000 and interest on the 1903 Port Works loan, to
value of £380,000 falling due on 1st May, which no doubt will be
provided for by shipment of gold from the Ceixa de Conversio,
with the exception, perhaps, of the Treasury bills, which will most
likely be rencwed at least in part.

Besides these visible and calculable elements of perturbation
of our market, there are others that must be taken into account.

The extension of the moratorium here has also been a factor
in the reduction in the demand for bills and so helped to steady
exchanges. As arrangements for final liquidation of outstanding
bills are come to, remittances will tend to increase, but not to any
great amount, as most of the houses that are in a position to do
so have already made their arrangements with the banks,

There is, however, a much more potent factor over-hanging
the exchange market, that must be counted with before any de-
finite conclusions can be arrived at as to future of exchange—that
is, the manner and method by which the enormous floating debt,
estimated at 18 to £20,000,000, will be liquidated by the Federal
Government.

A great part if not most of this debt is owing to Europe and
is already in the hands of the hanks.

Two courses have heen proposed :—

1st. To pay wholly in bends, which would inevitably cause
their depreciation and so make remittance abroad impracticable.

2nd. To issue inconvertible paper to the value of the debt
and pay all in money; which would be inevitably employed in im-
mediately taking exchange and so bring about a debacle the market
might never get over.

When foreign creditors have consented to fund the interest on
their bonds for three years, it is not to be expeected that home
creditors, whether of the funded or floating debt, can get off
scathless.

The immoblisation of a sum like £18,000,000, representing the
greater part of the working capital of the Brazilian and foreign
firms engaged in the import business has, for over a year
paralysed import business in this country. In consequence of the
lock-up of capital, European credits have been largely suspended,
so that even the best houses find difficulties in arranging fresh
European or American credits.

Until part, at least, of this debt is paid, in a form that will
facilitate liquidation of outstanding engagements ahroad, no

- improvement can he looked for either in cxchange of

in the conditions of the import trade and consequently of customs
revenue.

The remedy, painful in any case, would seem to lie as usual in
a middle course: i.e., the payment of part of the floating debt hy
means of bonds amortisable within a fixed period by means of
specially devised revenues, and the other half by issue of paper
money.

No douht exchange would fall, but not in this case as it

would if 400.000:000% weve issued, whilst the market would be:

relieved and put into a posifion to renew Dusiness, now entirely
paralysed,

The position here in Brazi, like that in Burope, is such that
only desperate remedies can’ he effective, N

To meet the expenses of the war, taxpayers in England have
consented, almost without a murmur, to a tax on incomes that in
some cases excecds twenty per cent! Appealing to the sentiment
of patriotism, Mr. Lloyd George, in his memorable budget
gpeceh. said -

“This is not a time mercly of sacrifice, it is a time for the
temper of self denial, it is a {ime to ask the nation to make sacri-
fices. People who caunot go to the war and give their lives are
anxious to do something to assist. I am perfectly certain I should
be committing an unpardenable blunder against the highest in-
terests of the country, if, as Chancellor of the Exchequer, however
disagrecahle the task, T did not take the earliest opportunity for
submitting proposals that would constitute something towards
carrying on the war in which the honour and life of the country is
so deeply involved.”

The honour of this country is no less involved at this moment
than that of Great Britain, though in a different manner.

Without sacrifice, whether on the part of bhondholders or the
enhancement of the cost of living, the position this country has
drifted into will never be righted. " )

There is no hope of outside assistance, seeing that
the destruction of capital on so gigantic a scale cannot fail to
affect the price of money and quotations the world over. That we
here should escape the cataclysm or hope to place apolices here at
6 per cent. when other countries are offering seven and more would
he optimistic indeed.

COFFEE

Santos, January 16th, 1915,

The week ended 16th January was somewhat eventless,
although a fair amount of business was transacted. mostly to fiil
older engagements, whilst the States, as well as the neutral
European countries, showed less animation to buy. Some specula-
tion for the fall is spoken of at New York, though we fail to under-
stand what profit hears can expect to make at present prices and
under present market conditions,

In spite of all attempts to get coffee cheaper, inland traders
in the States seem to he fully aware of the risk of holding off too
long. We hear of orders for type 4 at about 9 1-8c. to 9 3-8c.,
whilst, according to description, exporters demand 9.50c., there is
hut little difference between offer and demand.

Special qualities, of course, command special prices, though
there scems some difficuity in finding precisely the qualities
wanted. This gives rise to fairly eager competition amongst
buyers, in conscquence of which prices of 53600 to 58800 for type
2 and 3 of special merit have been established.

Fine qualities are decidedly scarcer and it is most likely that
their enhanced value will divert attention to the comparatively
cheap’ medium and lower grades.

Receipts still continue on a very liberal scale, better prices
having induced planters to part with their goods to provide funds
for long overduc payments to ‘“‘colonos.”

Shipments are so heavy that stocks on hand declined and are
now about 200,000 bags smaller than at the beginning of the
month. The bulk of clearances is still in favour of Europe, whither
472,000 hags werce forwarded, as against only 249,000 bags to the
U.S.A., during the month.

We hear that negotiations for the sale of the coffees lying
at Antwerp and Bremen, 723,000 and 440,000 bags respectively,
are well advanced, the price of marks 85 (£4 5s) per bag being men-
tioned. Should this sale be completed during the week, as is con-
fidently expected, only 1,212,000 bags of valorisation stocks, lying
at Havre, will remain 1o he disposed of. This will ,of course, offer
some difficulty, as the price of coffec at Havre, which can fairly
freely supply itself and has hesides still a free stock of about
700,000 bags, is much lower than for the rest of Europe.

Comparison of the quantity of coffce shipped from Santos
during the first half-year of the crop, with the two pre-
ceding years, might be of interest:— D
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I anuary, .26th, 1915..

pe e e, 1914416 .. 1918-14. - - 1912-13
United States ... 2,309,000 2,366,000 2,134,000
France ...l 420,000 © 1,171,000 584,000
England - 201.000 168,000 99,000
Holland - - 552,000 1,168,000 824,000
Italy 387,000 114,000 99,000
Sweden 287.000 106,000 96,000
Denmark 49,000 11,000 16.000
Norway s 60,000 6,000 5,000
Spait eveeeennn. 46,000 57,000 45,000
Argentina - ... 64.000 77,000 . 80,000
Germany 45,000 1,141,000 1,180,000
Austria 30,000 333,000 474,004
Belgium 19.000 966,000 192,000
Sundries 12,000 81,000 42,000

4,481,000 7,285,000 5,880,000

Consumers are benefitting from the coffoe war on the West
Coast of U.8.A_, in consequence of Portland grocers trying to get
the better of competitiors hy cutting prices during coffee week,
whilst 8. Francisco coffee firms quickly retaliated by announcing
a ‘“‘coffee week’ of their own and cutting prices §till lower.

The “Journal of Commercee” of New York, of 21st December,
says that Brazil has well held 1ts own for low grade Rios, for which
prices developed strength in view of their attractiveness, Europe
has been a heavy buyer of Biazil coffec to replenish its depleted
supplies. '

“The American Grocer” says : ““ The coffee sitnation
is sound aud perfecily healthy, our selling basis is reason-
able, with the price of options very low. One must remember the

difference between 5.50c. for options and a 12. or 13c. option
market. Unavailahility of Euglish steamers and increasing

demand for neutral suggests increase of freight rates and demand
for steamers has just begun. ‘Whatever action occurs in
the market will probably he along the line of better values.

The following from “The American Grocer’’ of 16th Decembet
is significant:— ‘For near two months December futures moved
around 5.30 then 5.25 and finally dropping one day to 5.15 less than
a month ago and some idea can be had of the difference then and
now. It is at this very point that the mysterious movemnet be-
getting new coffee strength begins to work right here in New
York. Not even the shrewdest of the coffee traders in New York
knew of the big shipments being made from this market to Eumpe
via Holland and England; Canada had its first innings in this
upward movement. 1t is not strange, therefore, to find that
another hedd at Toronto has recently become a member of the
New York Coffee Exchange, and it may news now to state that
over half a million bags of coffee was shipped from New York z}t
the very dullest period in our home trade and was quietly sent via
Holland and Copenhagen to the markets most in need of spot
supplies. And let it be further understood that this coffee was all
regular in its movement, thercwas nothing to he concealed nor
covered as contraband.”’

Santos, 20th January, 1916.

The market during the last week was very undecided, the lack
of steamers and uncertainty as to getting more within a reasonable
poribd making exporters shy of buying before they are absolutely
certain of shipment by available steamers.

Medium and lower grades were the greatcst‘ sufferers .fr'om
the, impediments to shipping, whilst finer and finest qualities,

which are getting scarce, still command full value. Coffecs of

former crops were eageily sought for on orders from ‘the States,
evoi more of such goods than were imagined to exist in.the market
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kaving put in their -appearance;” to which deposits at S. Paulo -~ ’

(city) probably contributed a fair share; whilst a good deal seems
to have come direct from the interior. -
In spite of the disinclindtion df-0‘x1)01'tcrs to huy, commissarios
for the first time since the heginning of the current crop, showed
firmness, in consequence of which the New York market reacted
sharply owing to the lack of coffees from here, gaining since Wed-~
nesday, 20th, ahout 3 per cent. This rise does not, of course,
remove the principal obstacle to new business, i.e., the lack of
steamer room, but it will certainly induce exporters to resume
husiness on the chance of shipping being attracted by the high-.
rates of freight now ruling. 80 cents and 5 per cent. heing now
customary at Santos. whilst a further rise seems quite piobable,'
as there is great shipping competition from the Plate, where a big
wheat. crop is heginning to come forward and
available steamer room here with
tons during the next few mouths. .
With such difficulties here, it can be imagined how hard pu"b'
to Venezuela, Haiti and &. Domingo must be to ship their coffees,
seeing that such cargoes have to be fetched always in small parcels
from a number of inlets and roadsteads. It is scarcely likely that

any tramps would care to enter for such business or if they did ouly
at prohibitive rates. '

so  threatening
a shrinkage of several million

The prices paid for type No. 4 vary according to quality,
4$600 to 58000; type 2 and 3 fetch 5$200 to 5$800. Should there
be any difficulties in the way of shipping Central American crops,
it scems likely that still higher prices will have to he paid for our
coffee, as the States have once more lagged considerably behind -
Europe as regards shipments, which for December were only 330,000
bags, as against 568,000 for Europe.

New York offers to pay from 9.25¢. to 9.75¢. for type 4 and

-10e. to 10.50 for 2 and 3, according to description ; prices, however,

that compare poorly with 46L:¢. Dutch in Amsterdam for Santos
sput, which is on a parity with frs. 99 in Havre or about 73s.
c. and f., the quotation, we presume, for the finest Santos goods,
as the terme quotation for good average for December delivery was
31 7-8 cents, equivalent to fes, 673 or 49s. ¢. and £

The valorisation coffees at Antwerp and Hamburg as compared
with the above Amsterdam quotations are much the cheaper, as
m.85 per bag, the price at which it is being sold, is equal to only
fes. 88 or about 65s. ¢. and f.

With such prices, smuggling over the Dutch frontier would
scemt not only difficult, but unprofitable, though we fail to see -
why such prices should rule all in Holland, seeing that for local
conswinption coffee be imported direct from Brazil more cheaply.

Receipts have been very full indeed and surpass all previous
records for the time of the year. Commissarios, however, look for
a rapid falling off, which perhaps account sfor the firmness they
display.

Shipments are somewhat lighter for the reasons already given.

From the interior a moderate rainfall is generally reported, as -
also that the berry i5 ripening very quickly indeed. It is difficult
to say what truth there may he in such reports, which are current
every year, though only very rarely is a crop marketed much out
of its usual time. Moreover as the next crop will certainly be con-
siderably larger than the present one, the old axiom that a large
crop is never early ought to be borne in mind until more can be
learned as to the actual ripening, labour conditions and readiness
of planters to undertake partial gatherings, as would in this case
be necessary, seeing that the crop is unquestionably the product
of different flowerings.

"'8. Paulo Budget. Provisions are made for the issue of
Rs. 50.000:0008 in State bonds or apolices with the guarantee of
the 5 franes surtax to help planters to carry their coffee during
the coming crop. seeing that no assistance can he counted on from _
outside,

War Risks. TFrom 31st December last the Government rate
of insurance of cargo against war risks was reduced from 1}4 to 1
guinen per cent. s
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" Coffee Market

ENTRIES.
IN BAGS OF 50 KILOS.

FOR ‘*HE WEEK ENDED | FOR THE CROP TO

k10 Jan. 21 | Jan., 14 | Jau, Jan. 21 Jan.
19456 1y14 1914 19156 :1914
1 and Leo o]dn
Conteal an po dina 51.758 73.128 41,543 1.867.538 1,752.3%5
o 1.447 1.282 662 25.488 39.792
Ceastwise, discharged 208 2.288) 998 '26.891 35,268
Total.u.seevonacaved  53,413)  76.698)  43.203)  1.449.715)  1.847.383
Teansferido from Rio o] 76.6 3.203 X o
_ Nictheroy ....c.o... 1,262 1.873 895 20.001 43,705
Net Entries at Rio...ooo|”" 590151 74895  42.308) 1.420.714] 1.803.680
Nictheroy from Rio &
Leopoldiua...vevens. 9.016 13.967 2.401 184.305 206,770
] Rio, includi X
-i':‘ﬁé?ll\al'(;;' ‘;“li':nsﬁ% 61.167 88.702 44,709 1.614.109( 2,010,450
Total Santos : 288 806 312,912 166.945f 7.042.128| 0.129,940
Total Rio & Sanlos.| 340.973] 401.704| 211.654) 8.656.257 11,140.390

The coast arrivals for the week ended Jan. 21st, 1815, were from :—

S, Jofo G2 BAITA.ovseserrsroatrssacessrareariarossnesees 207
Sanlos..eariavennan erieresserteteeiacitaaite vrany cerans 1
Tl e cevansnerinssarsnsssrocsass . 208

The total entries by the different ¥. Panlo Railways for the Crop to Jan. 21st, 1915
were as follows :

Per Remaining
Past Sorocsbana Total at Totsl at at
Jundiahy and others S, Paulo Santes S, Paulo
0114/1915 5,763.586 1,036.492 6.820.078 7.042,123 —
1913 1914 7,760,852 1.862.812 9.113.664 9.120.940 —_

COFFEE SAILED.
During the week ending January 21st, 1915, was consigned to
the following destinations:—

IN BAGS OF & KILOS.

RUROPK &| TOTAL
PORTS |VNIFED fyppirer- coast|®IVER | oipg | OTHER | “ppn cunor
srams |MEDIER PLATE rorrs | O |ro paTe
Rideassss.| 17,50n 734811 7,186] 3,791 - - 101,888| 1.431,280
Santos... | 151,466 194.582( -—_ -~ - - 346,048 5.873,905
1914/1016. | 168,965 208,043] 7,188| 3701| — — 1 447,986)6.805.185
1913/1914. 84,433 . 131,127 2,728 1250 — — 219,588(9.729,403

COFFEE LOADED (EMBARQUES).
© . IN BAGH OF 6 EILOR. . .

} DUKING WEER ENDED FOR_THE OROP TO

1916 1914

I L1015 - 1914
_ | Fav..2L | Jan. 14 | Jan. 28 Jan, 92
67,460 6,078 83,800 | 1.35¢ 322| 1,045,508

8U29|  B7BL-189:0621  2UOL104

uiq02| 87,0700 1.524,981]"1.845,662
879,802 354,413 | 5,500,218 8.219,116

’.Potnl m $holudi
. m;)‘u i1 ng

Bit, oo ousss
Wi

404,604|  301,481| 7,114 5021 10,084,777

1

VALUE OF COFFEE GLEARED FOR FOREIGN PORTS.
DURING THE WEEK ENDING FANUARY 21st, 1915.

Jan.21 | Jan. 14| Jan. 21 | Jem. 14 | Grop to Jan. 2i

Bags Bags 2 £ Ba'ga £‘
94,752 48,920 140,963 71,852 1 302,846’:2‘.182,533

A0 caerarerannve 346,043 265,948 663,461 547,004| 5.873.906/11.658,767
Total 1914/1915..] 410,800 | 314,877| 09,424 618,886| 6.676,751{13 841,300

do 1913/1914, . 210,946 | 354,697] 607,499 | 1.022,032 9.542,213 27:.964,166

B — IR A
FOREIGN STOCKS.
In Bags of 40 kilos.
B Jan.[1915. Jan.f1915. Jan, /1914,
United Siates Poris ... " 1.195.000 1.223.000 '
AYF@uoereorsnsvnsnsnoe 2.042.000 1.9804.000
Both.siveu. 3.237.000 3.127.000 3.996.000
Deliverics Uniled Stales 142,000 125.00¢ 142,000
Visible Supply at United
States ports..... vers 1.697.000 1,758,060 1.879.000
SALES OF COFFEE.
DURING THE WEEK ENDING JANUARY 2ist, 1915
. Jan. 21/1915 Jan. 14-1914 Jan.[1914
Rio.iiiiiiieiiinnnionnnniannes 45,684 64.821 16.10L
SROL0S. st iiiiiii et 124,958 224.093 115,454
Totale.ieeniiierrnnanns 170.842 288.914 131.585
OUR OWN STOCK.
IN BAGB OF 60 KILOS.
RIO Stock on Jna, 141%, 1914, tnemrsrasesrerannenas ves 217.728
Entries during week ended Jan. 21st, 18150 rn0nnenen ~ 62.181
269.379
Loaded <Embarques», for the week Jan. 21st, 1913.... 67.466
STOCK IN RIOQ ON Jan., 2:!st, 1915..0ecacrertiesrees 202,413
Stock at Nlclheroy and Porte da Madama on :
» Jan, 14th 1916, civeianannainns 34.451
» Afloat on Jan, 14ht, 19 e 126.8:3
Eatries at Nlutbemy ptus total e bargu
ding transitesseeenes 80.787
242,001
Deduct : embarques at Nictheroy, Porto da Ma«
duma and Viwnna and sailings during the
week Jan. 2lst, 1915............ veessecoran 106.193
STOCK IN NICTHEROY AND AFLOAT ON Jau. 2Ist 1915 135.808
STOCK IN 1st and 2nd IIANDS and THOSE AT NICTHEROY
and AFLOAT ON Jan. 21st 1816..00ec0uees 338.311
SANTOS Stoek oo Jan. 14th, 19id......... 1,849,774
Entries for woek ended Jan. 21st, 1915....... 288,806

2.138.580

Loaded (embarques) during same WeeKessasar 28314 . ¢

STOCK IN SANTOS ON Jan. 21s:, 1915. 1.860.266
Stock in Rio and Santos on Jan, 21st, 1915, 2,148,677
do do on Jan, 14th, 1915 2,228,808
» > » Jan, 22nd 1414 ., 1.474.578
COFFEE PRICE CURRENT.
DURING THE WEEK ENDING JANUARY atst, 1916,
Jan, Jan. | Jan. | Jan. | Jan. | Jan, | Ave-
16 16 18 19 .2 21 rago,
RIO— : .
Markot N, 6 10 kilos — — | 4.428] 4.404 — | -
4,426 4.4%26) 4.494( 4.562 4.562| 4.481
» N, T _— —_ 4,158 4.222 > — -
4163 4.193] 4.222] 4.290 2 4,200} 4.211
» N, 8 — -_ 3.481} 3 949 3 —_ -
8,881 3.88!| 3.949f 4.u17 ) 4.017} 3.939
» N. 9 — 1. — | 3.609] 3.677 - -
83,6007 3.609 8B.677| B8.74d 3.745| 3.6867
SANTOS—

Superlor. per 10 kilos,..
Good A\vemge...., .

‘N. YOR ;perlb
Spot N;‘ T

4.7001 4.700{ 4.700] 4.700} 4.716
8.800( 3.800| 3.k00 -

opyt

Optlons—

»  Marchga,
»a May.ed
< Jul

At e

R
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P s .. = MANJFESTS OE coppeg L . . —MARANHAO—Mandos Ornstein & Co. . 395
‘) : o= : : : Bg:y » ;‘:;}xgeg ‘Uz%aﬁ & o 310
J — eodo: i {4
RIO DE JANEIRO, . Ditto— Sequeira & Go. ot 0
s e e - Ditto—Maranhéo Theodor Wille & 465
v Duung the’ week ending January 21st, 1915, Ditte— Ornstein & Co. ... 110
T Bitto— . Eugen Urban & Co. 20
13—P. UMBERTO—Genoa 0. Pareto & Co. - laon Diiigié’éii‘a g:‘ff&f r&bmcl: & o 322
: © Ditto— - -» Qrastein 4. Co- Lo -~ Ditto— . Theodor Wille & G 50
N %;ggo:v, » Guim%%%l;s' & 0o 4 Ditto—Natal Ornstein & Go. 80" .
O Pinto & Go . 3.180 © 7 Ditto— Eugen Urban & Co. ... 30 !
: A ’ Bltto—ggcoatmm Theodor Wille & Co 85 .
- itto—Obidos Ornstein & Co. ... 55
Eugen Urban & Co. ... 2,472 _;.%mto— P . Eflr;,fl%r%ano& ) ,
Ornstein & - Co. . “Ditto—Partinius . Eugen Urban & Co. ... 40
T.iouis Boher & Go o 1,000 5,833 Ditto— ., .. Thesdor Wille & Co... 20
e . . lgﬁ&o—l\éacim gugen Urban & Co. gO
. itto—Santarem. i e . 0
14~ACRE—New Qrusteln & Co. oo 3000 O Ditto— e Thooder Wile & Gos. 2
{ itto— olle Emerson > Ditto—Tut: S i : ) 0 2,565
Ditto— ': Touls Boter & Go. o 1500 utoya equeira & Co 2
Ditto— . Hard, Rand & Co. ..... 500 7,500
16—PIAB]]E{1~~AI()55010 Sequeira & Co. .......
_ 1 i
16—BRASILE—Genoa C. Pareto & Co. itto—Aracaty Theodor Wille

Ditto—Macau Sequeira & Co.

i . . Ditto— , Pinto & Co. 500 Ditto— ,, Zenha Ramos
i ‘" Ditto— Belli & Co. .. 50 Ditto— . Antonio Faria *
Ditto—  »" G. Brasil & Co. Ditto—COabedello Pinto & Co. .
! Ditto— Sundry 1,569 Ditto—Camocim Sequeira & C 736
| IR _—
[ 17—K. VICTORIA—B. Aires ... Theodor Wille & Co.... 1,300 .
! ! Ditto— . Roberto Schoenn & Co. 330 18—MOSSORO—Pard Ornstein & Co. ... 430
i - Ditto— Stolle Emerson & O 300 Ditto— ., Theodor Wille .. 380
1ito ’ . e €Is501 0-cee Ditto—Maranhio Theador Wille 290
Ditto— Hard, Rand & Co. ... 250 Ditto-- . R Zenha Ramos 20
Ditto— Hcrma,nq Baasch 236 Ditto—Ohidos Ornstein & CO. .o 60
- Ditto— = » Castro Silva & Co. 100 Ditto—Ttacoatiara Eugen Urban & Co. 50
; gliio—Montewdeo %heodoa W(;lle % Co. gﬁﬂ Ditto—Santarem Sequeira & Co. .
: itto— ard, Rand & Co. 00 Ditto—Mand- Sequeira & Co. .. 1,290
Ditto— Ornstein & Oun o5 itto: a's Sequeira & C
R Ditto— ., Castro Silva & Co. 200
Ditto— Sequeira & Co-. 3,791 1B—SIRIO—Corumbd  ooeerereeens Zenha Ramos & Co. ... — 50
19—KEDIXT—Amsterdam Ornstein & Co. Total coastwise ... — 7,136
Ditto— Hard, Rand & Co. 9,256
20—WASCANA—New York YTheodor Wille & Co.... 4,250
Ditto— » Ornstein & Co. 1,000 AR,
Ditto— ., Pinto & Co. 2,000 SANTOS.
Ditto— . Louis Boher & Co. .. 7560 .
Ditto— Stolle Emerson & Co... 1000 During the week ending January 21st, 1915. J
Ditto— ,, Qastro Silva & Co. ...... 1,400 10,000
15—OALIFORNIAN—New York Arbuckle & Co.
20—HOLLANDIA—Amsterdam ... Ornstein & Co. ... — 4,000 Ditto— J. Arogs & Co. .
Ditto—~  w Naumann_Gepp -
20—FRANCE—Marseilles Me. K. Schmidt & Co. 662 Ditto— eodor Wile ‘é‘o_c°“' %
Ditto— . Louis Boher & Oo. 6,500 Ditto— Nossack & Ca. . N
Ditto— - Pinto & Co. 2,750 Dimg— » Cin. Krische
Ditto— + Karl Valais Zut Ditto— Soc. F. Bresilienne . 70,729
Ditto— Pinheiro & Ladeira 1,000
Ditto— " Hard, Pand & Co. 500
Ditto— Castro 8ilva & Co. 500 —15—D. SOFIA--Malmo Kugen Urban & Co. .. 8500
Ditto— . Sundry Ditto— - Dauch & Co. .. .
Dltto—‘?alomca Pinto & Co. .. Ditto-- .. Stolle Emerson & Co. 2,000
Ditto— _ » Hard, Rand Ditto— . Theodor Wille & C5... L7587 ~
Ditto—Pireus Hard, Rand Ditto— . Nossack & Co. 1,500
Ditto— . Pinto & Co. Ditto— M. Wright & Co 500
Ditto—~ 4 Dias Gureia Ditto— . J. Aross & Co. ... . 500
Ditto—~Oran . Dias Garcia Ditto— . Writaker Brotero & C. 375
Ditto— Qastro Bilva Ditto— Tard, Rand & Co. ... 278
Dltto—MaItu. Pinto & Co. Ditto— . Société T. Bresilienne 250
Ditto— ., Hard, Rand Ditto— Naumann Gepp & Co. 250
Ditto—Algiers Castro Silva Dltto—Stockholm Société F. Bresilienne 3,750
Ditto—Las Palmas Castro Silva Ditto— . Ed. Johnston & Co. ... 3.250
Ditto— Pinto & Co. .. Ditto— ., Hard. Rand & Co. 3,000
Ditto—Tripoli Pinto & Co. .. Ditto— « Leon Israel & Bros... 2,500
Ditto—Mostaganem Castro Bilva Ditto—. .. Cia. Prado Charves
Ditto—Chippre Pinto & Co. Ditto— Theodor Wille & Co....
Ditto—Mitrilene Hard. Rand Ditto — Naoumann Gepp & Co. 500
Ditto—Patras Hard, Rand Ditto— G. Trinks & Co: -
Ditto—Candia - . Pinto & Co. .. Ditto— Diebold & Co-.
R Ditto—Tunis ... . Pinto & Qo. Ditto— Whitaker Brotero §&§ €
Ditto—Philippeville . Pinto & Co. . 49,019 Dltto—Gothembur Theodor Wille & Co....
Ditto— Schmidt Trost & Co....
2—-SEQUANA—Lishon J. Germano Ferreira.. 229 Ditto—  » Hard., Rand & Co.
Ditto— . . Augusto Penna 25 Ditto— N(;:.sacl( pe Co‘
Ditto~Dakar . . Hard, Rand & Co. 250 Ditto— . Eamen Urhan &
Ditto—Leixdes J. Germano Ferreira.. 100 604 Pitto— " E:;Etléhnstt;i: & -Co
. L. Ditto— . Dauch & Co. ... .
T T Tota] overseas ... — 94752 Ditto— « Leon, Iscael & Bros 750
: Ditto—Ghrlstmnm Ed. Johnston & Co.
* —— Ditto— . Daueh & Co.
Ditto— . Eugexll) Ué‘bagh& Co.
~ " : Ditto— ., Cia. Prado aves
COASTWISE. Ditto— ., Hard. Rand & Co. i
' Ditto~ G. Trinks & Co.
Ditto— ., Wl‘:itni.léer ql}rotern % c. 280 o 10
o ' . o— Zech t, Trost & Co.. 2 384
14——A(’JRE—PM4 R~ e Ornstein & Con o ] 750 Ditto ™ &
» e Roherto 8choenn & Co. R
Dttm-v " Thogdor Wille & Jo.... 355 1,665 {5~d. PONTY-Havrs R. Alves Toledo & To. 27000 =
: : gitto—- " . {‘Tilmel& go ........... 0 1‘1) Zgg .
.-.n‘AﬁoLQMY_fQ 0 AlOBIG .w ‘5 mmug & Go. Ges | 300 . itto-- Whitaker -Brotero &
’ D f:W—R‘LO éf‘a i g? .......... Bugen - 'Url?uu & Co, o 60 3 Ditto— . Gia. Prado Chaves ... 10.250
) —_— g;ﬂ-o« o L?]orra‘l;raol & Bxé)s 6322‘ -
- A 1LI0— " E ohnston, & Co. ...
I:I.‘AP A Po'rﬁo Atcgro ..... %e 1 m' 8 ({o- ,Zgg W Dittg—~ ., - Agutite & To. connen 861 B7033 (‘
BT Y 2T, . =y ot T
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16—KEDIRI--Amsterdam 14,040 Coruna 110,00 frs.
Ditto— 10,500 Dakar . 125.00 frs.
Ditto— . FEugen Urban & Co. ... 9,000 Dedeagate: 167.50 frs.
. Ditto— .. Leme Ferreira & Co.... 7.000 Galatz . .. 167.50 frs.
Ditto— Theodor Wille & Co.... 6,250 Genoa . 110.00 frs.
Ditto— .. Hard, Rand & Co- ... 5.000 GIbraltar oo 157.50 frs. :
Ditto— . R. Alves Toledo & Co. 5,000 Gijon ... 110.00 frs. ;
Ditto— . Nossack & Co. 2,000 Gothenburg  .......... 106/- .
D}tto-— s Leon Israel & Bros 1,000 Tavre, per 900 kilos .. 105.00 frs.
] Ditto— G. Trinks & Co. ... 1,000 Huelva 110.00 frs.
i Ditto— ., Naumann Gepp & Co. 500 61290 Kustendje ... ... 167.50 frs.
: Las Palmas 125.00 frs. B 5%
: 16— LE—Genoa Gamba & Co. Liverpool ... Mail boats 95/-&5A, eargo 90/-&5%
o § BR%iIto— Ce"lo Oia. Puglisi ... London and options ... Mail boats 105/&5%, cargo 100/-&5%
3 Ditto— o, Soc. A. Martinelli ... 1,976 Malaga 162.50 frs.
Ditto— " Tratelli Fuzzi & Co. 800 Malmo . 1016
Dittn— Sundry 2 Malta 146.00 frs.
Dnto—Naples Fratelli Fuzzi & Co.. 500 Marsciiles ce. 125.00 frs.
Ditto— F. Macchiorlatti ... 76 7,854 Mersina 155.00 frs.
Messina 143.00 frs.
19—EIBERGEN...New Orleans ... Leon Israel & Bros ... 17,800 Uytilene 167.50 frs.
Ditto—  » . Naumann Gepp & Co. 11,600 Montevideo, per bag 18500
Ditto— . M. Wright & Co. ...co.. 8,087 Mostaganem ... . 15250 frs.
Ditto— Société F. Bresilienne. 7,000 Naples 140.50 frs.
Ditto— . Ed. Johnston & Co... 7,000 New York, per bag $1.00 & 5% per bag
Ditto— . Hard, Rand & Co. New Orleans, per bag $1.00 & 5% per bag
Ditto— Levy & Co. ... Odessa. 155.00 frs.
Ditto— .. G. Trinks & Co. 4.750 Oran . oo 15250 frs.
Ditto— .. Nossack & Co. 2,400 Palermo 143.50 frs.
Ditto— Malta & Co. .. 2,325 Patras 167.50 frs.
Ditto— ., Arbuckle & Co. 2,000 Piraeus 150 50 frs.
Ditto— ., J. Aross & Co. 2,000 Port Said . 155.00 frs. -
Ditto— ., Whitaker Brotero & C. 1750 Salonica, 150.50 frs.
Ditto— R. Alves Toledo & Co. 1,250 Samsoun 167.50 frs.
Ditto— . Diebold & Co. ..oo...... 1,000 80,737 Santander 110 00 frs.
Sevilla 157.50 frs.
Total overseas ... — 346,048 Smyrna 160.50 frs. !
Stockholm 103/6 5.
Suez 155.00 frs.
. . Sulina 167.50 frs.
Analysis for the week ending January 21st, 1915:— Tangier 155.50
Trebizonde 167.50 frs.
Per SHIPPERS. DESTINATIONS. Trinoli (Syria) . 155.00 frg.

Trinnli (Barbary) 144.00 frs.

American N 124682  TUnited States ... 168.966 Tunis 15250 frs.
German & Aust 115232  France and Colonies 87.952 Valeneia 167.50 frs.
Brazilian 109,344 Holland . 74.5%% \aln-nmso 593 ner ton
British 41,485 Sweden 50,028 Varna 167.50 frs.
Doubtful 26,538 Greece 25,625 Venice 145.50 fra.
French . 13,100 Italy and Colomes 19.811 Vign 110.00 frs.
Ttalian 10,419  Norday ... 8,377 Alg~a Bay & Cape Town 50/-
South America 3,791 Mossel Ray 50/-
. 440.800 British Colonies 950 Fnst ]")mlon. 50/-
Coastwise ... 7136 Spain and Colonies 400 D‘mbﬂ,‘, 50/-
Py Portugal and Colonies ... 354 Delaga Bay . 507
_440—81.1:1 Port Natal, via Southampton 70/-
Coustwise ... 7:156
s =
PER SHIPPING COMPANIES. -
gren}il} 116,656
razilian 98,237
Dutch
MONEY
‘Scar}dinaviall
Ttalian Rio de Janeiro, 23rd January, 1915.
Coastwise Closing Rates were as follows:—
90 days’ bank Commercial Sovs.
Saturday. 16th January ... 14 31-32 14 1-16 178200
CURRENT COFFEE FREIGHT RATES Monday, 18th January ... 13 13-16 13 31-32 17$300
' Tuesday, 19th January ......... 13 13-16 13 27-32 178400 :
23vrd January, 1915. Wednesday,, 20th January . 13 13-16 13 27-32 17$400 !
(Per 1,000 kilos in full i not otherwi Thursday, 21st January ......... 13 27-32 13 31-32 179400
< e s !
u ¢ stated.) Friday, 22nd January .......... 13 27-32 13 31-32 173400 ¢
mﬁiiﬁﬁﬁt“ {gggg ?‘s. Saturday. 23rd January ... 13 11-16 13 27-32 17$500 |
. ¢ 5 I8,
Xi'gxers 152.50 frg.
lcante 162.50 frg Ninety days’ rate on Londou opened on Monday, 18th inst., at
Almeria 162.50 frg . .
Amsterdam Mail boats 105:-& 5%, cargo 9052, 13 13-16d., with commercial paper quoted at 13 31-32d. and closed |
. ! ‘U < - L0 . R . - 2|
ggfg:lgna igg‘;’g ffr:é : this evening at 13 11-16d., with banks buying at 13 27-32d.
ll;:::‘ol;éhh f‘;ggg S: Gold to tho amount of.about $1,000,000 dols. is expected to
Bergen . . s leave. The market is duil and not even the attempt to bull of
’ : ga’l')’;%“lh ig'ﬁlg((]l g_: a foreign bank could put a spurt inte it; so, reversing its poliv\‘,
‘Brailas . 167.60 fre. - it commcnccd to hcal and 50’ drovc the rate to 13 11-16c ...
Brindisi~ 149 50 fre. :
Buenos: -Aires;, p 18600 e . 0 As 1ega.1ds the .moratonum, only. one. house is knowii o have
gggﬁ‘;ﬂ';ﬂ;&' },2'71%3 §f§ . claimed ‘the privilege of payment of the agio on.its fargign bills
gavnllﬁ‘ 3 }g;gg fre. in 8 months. A5, régards homa hills, the faw houses that had ot
Oﬁiﬁimnl‘&" Lo frs. previously ayd sponhneously arranged with the banks, have duly
{ ;gﬁi‘i,“;ﬂ};“ M. Y k. RN | the pérdotads ‘of 25 _ne.i‘.seub Alloyed vy thé“iemﬁ‘ﬁf’“me
Ot 1660 frss morgtoridd. . .




January 26th, 1915,

WILEMAN’S REVIEW.

v
923

Latest Quotations, January 25th:—

1915 1014

4 per cent., 1889 ... 55 74
Funding 5 per cent, 1898 .. 99 99
Funding, 1914 78 —
1910 ,4 per cent. . 55 744
8. Paulo, 1888 92 u7
8. Paulo, 1913 .. BR ) 98
Leopoldina stock ........cccoenie ... 36 69Y;
S. Paulo Railway, Ordinary 199 237
Traction Ordinary 5814 28
Brazil Railway 8% 33
Dumont Coffee Co., Litd. . 8 9%
Consols : 68% 74
Federal Apolices or 5 per cent. Int. Bonds 8058

Gold Vales oo 15d.

RUBBER

The ‘‘India Rubber Journal’” of 5th December says:—

American interests have shown a steadfast belief in the satis-
factory issuc of the embargo difficulty and have hought steadily.

Russian interests have also been very active and Liverpool
especially has felt the benefit thereof.

Tnder these conditions we are back again to practically nor-
mal market conditions.

Prices have slowly risen, the buying being keenly competitive
for everything as fast as samples come up from the docks.

Stocks look small, but we must not lose sight of the quito
large quantities of rubhber which ave now in the hands of the
authorities, having been seized at Gibraltar and the north of
Scotland.  This rubber will eventually be sold in our markets.
COne small sale of such rubber has already taken place in Liverpool
under the order of the Prize Court hrokers.

The slow way in which the various cargoes arriving in London
have been discharged and sampled have given a wrong impression
as to quantities available; prices have heen hoisted under this im-
pression and a set-back is bound to follow.

Also it is pretty sure that a very large quantity of rulber
must have been paid for, and is awaiting permit to ship «nd unless
the permit comes quickly this weight of rubber will have a de-
pressing effect.

It is interesting to note that permits for the shipment of tea
to Holland have been issued upon the basis foreshadowed on this
page as likely to govern permits for rubber.

The control of supplies has hrought forcibly before us the very
large business done by growers by sale in Singapore for direct ship-
ment to America.

This ought to be stopped from patriotic motives. It not only
decentralises London as a world market and a financial cenire,
hut it is also bad policy from the growers’ point of view.

That growers should decentralise their selling agencies in this
case means working the Eastern market against the London mar-
ket, A Singapore market also works against home consumers,
inasmuch as it favours the American and Continental consumers.

EXPORTS OF RUBBER FROM PARA AND MANAOS, 1913-14,

Ante-Bellum Post-Bellum
7 mths Jan.-July Ine. 4 mths Aug.-Nov. Inc.

1913 1914 or 1913 1914 ot

Tons  Tons Dec. Tons  Tous Dec,
Germany ... © 476 430 — 979 274 — =100 ¢
Belgium . ...... 146 — -100 % 21 — 100 v
ireat - Britdin-. 9,185 7,819 - 14.99% 3,662 2,570 -~ 29.8Y,
France . ..... 1,813 1,223 — 32.3% 674" — =100 %

United States . 10.219.. 10,542 -+ 3% 4MI8 5,667 4 17.67
In teansitvia B. 1 S i
Ai[‘es&,l\'l'vid(xu 402 440 4  9.59 91 2 28 %

awna o

us

2 UHGOTITR0,450 — 8 R0 4263 — 170

ANTE-BELLUM MOVEMENT

During the first seven months of the vear preceding the war,
exports to all destinations from Pard and Mandos show a slight
decrease of 1,782 tons or ahout 8 per cent. This shrinkage may
be nominal and due to differences in dates of sailings, as the export
of 274 tons during the first days of Augnst would seem to show.

Exports to Great Britain during the first 7 months of 1ihe
vear show a decrease of 1,366 tons or 14.8 per cent., whilst those
to the USA for the same period show an increase of 323 tons
or 3.1 gbr cent  Direct exports to Irance during the same period
increased 585 tons or 82.3 per cent.

Exports to  Montevideo and  Argentina increased 38
tons or 9.4 per cent. This rubber is really of Bolivian or Brazilian
origin and comes down the Parani for transhipment at either
Rosario or Montevideo, neither Argentina or Truguay being pro-
ducers of rubber. Most of it comes from Matto Grosso, which is
quite a large producer.

PORT-BELLUM MOVEMENT

The little rubber shipped from this country to Germany in
this period must have either got in before the declaration of war
or is detained.  Anyhow none had ~o far Ieft direct for Germany
or Belgium or, indecd, up to end of November for any enemy cr
neutral country, excepting U.S. and that in trausit via Montevideo
and Argentina.

During ihe post-bellum period, «xports from the Amazon To
all destinations showed a decrease of 1,207 tons or 12.2 per cent.,
probably on account of shipping difficultics, as also because the
crop is smaller than last year's.

Exports to Great Britain during this period show a shrinkage
of 1,092 tons or 29.8 per cent., whilst those to the United States
show an increase of {49 tons or 27.4 per cent.

There were no exports to France in 1914 during this period,
probably for lack of shipping and the differcutial duty hmposed hy
France on indirect imports,

COTTON

Entries at the Port of Rio:—

1914 1013

Bags Bags
January .. 9.072 24.074
February ... 16,711 27.3:3
March o 14.542 24,132
April 12.320 26,023
May 11.793 11.412
June 15.48] 17.174
July LORTGY 13.574
Aungust 9.274 22,391
September ... 16.491 14,366
Octoher 21,494 12.59G
November 23.63R 15.042
December 15.314 12.406
Total 104,997 2274738

Bporters, 1914

Bag~ o1 4u kls

Zenha Ramos & Co. .oooooooennn, 46.704
Fabricio Gomes Pedrosa ..., 33.414

Victor Uslaender & Co. 32.214

. Gaffrée 2R 435

J. de Oliveira Castro & Co. ........ 21,120
Sequeira & Co. oo e R IERS DN
Carlo Parcto & Co. oo . L B .
Thomaz da Silva & Col woeeerern o SRIEH S
F. H. Walter & CGo. ... WA
Herm, Stoltz & Col .. |20
Sundry L L L AT
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ARRIVALS AT THE PORT OF RI0 DE JANEIRO.
DURING THE WEEK ENDING JANUARY 21st, 1915
Jan. M-MANTIQUETRA. Brazilian s.s. 873 tons, from Mamarrgac
14—~TIJUCA. Brazilian s.s, 1108 tons, from Mandos
14.—R10 BRANCO. Brazilian s.s, 737 tons. from Area Braneca
14.—TUPY, Brazilian ss, 1785 tons, from Mandos
14.—~ITAPUHY, Brazilian s.s, 1230 tons, from Porto Alegre
14.—DENBIGHSHIRE, British s.s, 2489 tomus, from Newport
14—RIO DE JANEIRO. Brazilian s.s, 2213 tous. from New York 20.
15.—PARA, Brazilian s.s. 2097 tons. from Mandos
15.—~SABTA. British s.s. 1707 tons. from B. Aires
15.—AMAZONAY. Brazilian s, 1220 tons, from Paysandu
15.—ALMA, Braziliun lugper, 33 tons, from Cabo Frio
16.—1TAPERUNA. Braziliun s.s. 713 tons, from Pelotas
16.—SATELLITE. Brazilian s.s. 582 tons, from Penedo
.—A. PONTY. French s.s. 3564 tons, from Santos 2L.—ARAGUAYA, Brit
16.—BRASILE, Italian ss.. 3047 tons. from B. Aires 21.—BURNHOLAME, Br
—STRABO. British s.s. 371 tons, from Liverpool 21.—MONTSERRAT, Spanist
17.—K. MARGARETA, Swedish s.5, 2244 tons from Gothemburg
—TAQUARY. Brazilian s.s, 1176 tons. from Porto Alegre
17.—11I'ANEMA. Brazilian s.s. 553 tons. from Porto Alegre
17.—TRANSPORT. British s.s, 2334 tons. from Cardiff
17.—ITAQUERA. Brazilian s.s, 1254 tons, from Pernambueo
17 —PLANETA. Brazilian ss. 253 touns, from Florianopolis
17.—KEDIVI, Duteh s.s, 2388 tons, from Santos
18.—CARANGOLA Bx"uxlmn s.s. 258 tons. from 8. J. da Barra
19 - 1TANTTT. By s. 512 tons, from Peranmbuco
18.—BRASTBERG, ian s.s 2418 tons. from New York
18 —COUGIITON, B 2602 tons, from Cardiff . -
19.—ARACATY. Brazilia , 531 tons. from Pernambuco Jan. 13 —JACUUY. Brazilian
—TIBAGY, Rmnlmn s 1493 tons, from New York
19~-SCOTTISH PRINCE. Blitish ss. 1794 tons, from New York
19.-1. DI SAVOIA. Italian s.s. 4985 tons, from Genoa 2z
19. - R10 CLARD. British s.s. 2337 tans. from New York 15—CAMOENS, British s.s 2569 tov
19.—LEALTA, Ttalian s.s. 2550 tons from Genoa 15—BRASILE, Ital
19.—%. J. DA BARRA, Brazilian s.s, 230 tons. from 8. J. da Barra 16.—PLANETA. Braz
20.—HOLLAND Duteh s.s. 4603 tons, from B. Aires 17.—ITAIPAVA, Br
20.—D. DI GE? . Ttalian s.s. 4203 tons. from Genoa 18.—~URANO. Br
20— CDMETA, Brazilian s.s. 449 tons, from Rio Grande 18 —SIRTD. Brazilian ¢
20—TERNERO. Argentine s.s. 933 tons, from Santa Fé 18.—P. DE MORAES. [
20.—~BTIRERGEN. Dutch s.s. 2965 tons. from Santos 18.—ATHENIC, British s
20.-URINO, Brazi'ian s.s. 978 tons, from Porto Alegre
20.—ARAGUAYA. British s.s. 6634 tons. from Liverpnol
- -SEOUANA. French s.s. 3491 tons. from Bucnos Aires
—MFEUSE., French s, 2558 tons. from Cardiff
21.—8AXON PRINGC.. British s.s. 2236 tons, from New York
21.—-R10 PARDO. Brazilian s.s 597 tons, from Aracain
21. -VALENTIA, jiti<h s.s, 2111 tons. from Porto Obligado
21, - 1TAITUBA. Braz w8, 717 tons. from Aracaju 21.—~1TAQUERA. Bra
21.— DEMERARA. British s.s 7292 tons. from Tiverpool
21 - MONTRERRAT, Spanish s.s. 2298 tons. from Buenos Aires
21.—TTATINGA. Brazilian s.5 1181 tong, from Porto Alegre
VESSELS SAILINC FROM THE PORT OF RIO DE JANEIRO
DURING THE WEEK ENDING JANUARY 21st. 1915
Jan. 14.--TTAPURA. Brazilian
Jan. 14—ACRE, Brazilian s.s. 15555 tons. for New York
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14.—IRIS, Brazilinn s.s. 3882 tons. for I’enedo
14 —LUISIANA. Italian s.s 3061 tons, for Genoa
GOYAZ. Braziliun s.s. 981 tons, for Buenos Aires
14 —(‘A‘\[OIW\I\ British s.s. 2640 tons, for New Orleans
15.—1TATPAVA. Brozitian s.8. 707 tons. for Pelotas
15—UNION. Argentine s.s, 362 tons, for Paranagua
15.—SABI\. Britizh s.s, 1767 tons. for §. Vicente
15.—GQLENFREE. Britich s, 2658 tons, for Buenos Aires
-AYR. British s.s. 1955 tons, for Buenos Aires
—TITAJUBA. Brazilian s.s, 958 tons, for 8. Christovao
15—FIDELENSE, Brazilian s.s, 259 tons, for 8, J. da Barra
16.—ITAPEMA. B ian sis, 825 tons, for Porto Alegre
16.—-URANO, Bru 5. 141 tons. for Santog
16.—P. DE MORATR zilian s.2, 497 tons, for Tapguna
16.—MO3R0R0. Rrazili 5.5, 927 tons, for Mandos
16—PTAUHY. Brazilian s.s, 643 tons, for Amarragao
17.-1TAPUHY, Brazilian s.s, 1230 tons, for Pernambuco
7. - 'PAPERUNA. Brazilian s.s. 713 tons. for Aracaju

17.—8IRIO, Brazilian s.s, 930 tons, for Montevideo
17—~QUADRAS, Brazilian lugger, 60 tons, for Cabo Frio
17.—SAN THORVETE, British s.gf 2333 tons, for Buenos Aires
18.~WASCANA, Norwegian s.s, 25812 tons, for New York
18.—BORBOREMA. Brazilian s.s, 1082 tons. for Amarracao
18.—INDIAN TRANSPORT, British s.s, 2650 tons, for Trinidad
19.—AMAZONAS, Brazilian s.s, 1220 tons. for Mandos
19—-PLANETA, Brazilian s.s, 253 tons. for Itajahy
19-~R10. BRANCO. Brazilian s.s, 747 tons, for Mossord
18.—SEQUANA, French s.s. 3491 tons, for Bordeaunx

19.—T. DI SAVOTA. 1talian s.s, 4695 tons, for Santos
20.—~ITAQUERA. Brazilian s.s, 1254 tons. for Dorto Alegre
20.—FRANCE, French s.5, 2505 tons. for Marseilles
20.—PARANA, French s.s, 4832 tons. for Marseilles
ITANEMA. Brazilian s.s. 553 tons. for Porto Alegre
—TIBAGY, Braziliun s.s, 1395 tons, for Pernambuco
20.—ARACATY. Brazilian s.=. 531 tons. for Santos

20.—A. POXTY, French s.s. 3564 tons, for Havre
20.—HOLLANDIA, Duteh s.s, 4603 tons, for Amsterdam
20.—D. DI GENOVA, Italian s.s, 4203 tons. for Buenos Aires
21.—KEDIRI. Dutch s.s. 2388 tons, for Amsterdam

@ s.s, 6534 tons, for Buenos Ai-es
ish s.s. 2183 tons, for Bahia Blunea
s.5, 2268 tons, for Bilhao
21.—MANTIQUEIRA, Brazilian s.s, 972 tons. for Rosaris
21.—VALENTIA, British s.s, 2111 tons. for S. Vicente

VESSELS ARRIVING AT THE PORT OF SANTOS.

DURING TH® WEFRK ENDING JANUARY 2!st. 19i3.

654 tons, from Ris de Janeiro
14—1TAPERUNA. Brazilian s.s. 613 tons, from Pelotas
14.—1TAPURA. Brazilian s.s 98 tons. from Pernambuen
14—TAQUARY, Brazilian s.s, 634 tons. from Porto Alegre
from Liverpool
. 3047 tons. from Buenos Aires
an g.s, 253 tons, from Flyrianopolis
vilian s.§, 513 tons, ifrom Aracaju
fan s.s. 192 tons. for Rin
554 tons, frym Ri» de Janeiro
zilinn =5, 495 tons. from Rio de Janeiro
2628 tons. from Hull
19.—1TAPUCA. Brazilian s.s, 869 tons. from Porto Alegre
19.—HOLLANDIA, Duteh s.s, 4602 tons. from Buenns Aires
19.—SEQUANA. French s.s, 3495 tons, from Buenos Aires
19 —FREELAND. British s.s 2705 tons. from Cardiff
19. —-GARTBATDI, Italian ss. 378 tons. from Genoa
20.—WASCANA, Norwegian s.s, 2612 tons, from New York
21.—D. DI GENOVA. Italian s.s, 4209 tons. from Genoa
ilian s.s. 925 tons. from Parahyba
21.—ARACATY, Brazilian s.s, 531 tons. from Pernambueo

VESSELS SAILING FROM THE PORT OF SANTOS.
DURING THE WEREK ENDING JANUARY 2ist. 1915

& 925 tans. for Porto Alegre
H4.—ITAPERUNA, Brazilian ss. 613 tons. for Aracaju
15-—CATIFTORNIAN, American s, 3716 tons, for New York
A. PONTY. French s.s. 3521 tons. for Ilavre
15—JACUHY, Brazilian s.8, 654 tons. for Porto Alegre
15.—TAQUARY, Brazilian s.s, 654 tons, for Mandos
15.—PENHA. Brazilinn luegger. 50 tons., for Santa Cathiarina
15.—Brasile. Italian s.s, 3047 tons. for Genoa
16.—PLANETA, Brazilian s.g 253 tons. for Rio de Janeiro
16.—KEDI8I. Duteh s.5. 2388 tons. for Amsterdam
17.—ITAIPAVA, Brazilian s.s, 513 tons. for Pelotus
18.—STRIO, Brazilian s.g. 554 tons, for Monteviden
18.—URANO. Brazilian . 192 tons. for Rio de Janeiro
18—EIBERGEN. Duteh =.5, 2954 tons, for New Orleans
19.—P. DE MORABS. BRrazilian s.s, 492 tons. for Laguna
19.—TTAPUCA, Brazilinn s.s. 869 tons for Rio
19.—HOLLANDIA. Dutch 8.5, 4602 tons, for Amsterdam
19.—SEQUANA, French s.g, 3496 tons, for Bordeaux
21.—D. DI GENOVA, Ttalian s.s. 4203 tons for Buenos Aires
21.-TTAQUERA. Brazilian s.s. 926 tons. for Parto Alegre

o




