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' WILEMAN’S REVIEW.”

In consequence of an Injunction prohibiting my use of the
title under which the first number of this journal 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
title to that of ‘*Wileman’s Review,” until I shall have sucoeeded
in revindicating my right to the original title.

The case is simply an outrageous attempt at blaokmall, as
judielal Investigation will establish.

To reassure intending subscribers, 1 beg them to take notice
that subscriptions will fall due half-yearly, l.e,, on st July, 1915,
and 1st January, 1916, respectively.

J. P. WILEMAN.

February 16th, 1915,

NOTES

To Germans it matters little, in fact, nothing at all, that the
projected blockade of British waters should be against all the rules
of maritime warfare.

Submarines cannot fight submarines, but the British navy
and British people can and will find a way to defend their rights
at all costs even if it comes to “digging the German navy like
rats out of a hole,”” which may not he so far off as generally
imagined!

Bombardment of defenceless watering piaces, the massacre of
women and children by bombs, and now threats of torpedoing
steamers like the ‘‘Lusitania,”’ freighted with harmless and neutral
passengers, has filled to the brim the cup of German misdoings.

But far from intimidating, sucl threats only serve to show
Germany’s desperation and to confirm ¥nglishmen in their resolu-
tion to resist to the end the domination of a country so ahsolutely
incapable of comprehending moral principles.

Modern submarines have now a range of thousands of miles,
sufficient to steam right round England and, as an American con-
temporary puts it, to even cross the Atlantic and “blow in the
gates of the New York docks.”

No doubt we shall have losses and English feelings will he
harrowed hy such wanton waste of life, but whatever it costs we
have to see it through and fight the good fight to a finish.

Yor some time Germans have been manoeuvring for the pur-
chase by the United States Government of the large number of
German steamers, now cating their heads off in Amervican harbours.
and their utilisation in the trade Detween the United States and
Germany.

It is imagined that once the property of the United States
they would be respected by Great Britain and that in this manner
the blockade by the British of German ports might be flouted.

That the American Government would, under any circumstances,
lend itself to such a manoeuvre is incredible in the face of the
formal declaration of Great Britain, France and Russia that they
will not recognise transfer of German steamers to neutral powers
postorior to the declaration of war.

Cost what it may, the Allies are determined to maintain the
hlockade of German ports, as the scizure of the cargo of foodstuffs
of the “Wilhelmina, hound from the Tnited States to Hamburg
and Bremen conclusively shows.

According to international law, toodstuffs intended for eivil
consumption do not constitute contraband; but in the impossibility
of determining whether such consignments may not be utilised
for military purposes, they arc now classed by Great Britain ss
conditional contraband.

The voyage of the ‘Wilkelmina.” in fact. is a test case, in-
tended to sct at rest once and for all the guestion of seizure of
contraband by decisions of a British prize court.

)

Another question is likely to arise shortly with regard to the
“Dacia,” that is understood to have lett or to be about to leave
Savannah for Hamburg and Bremen with a cargo of raw cottou.
This is on a different footing to the “Wilhelmina,” sceing that in
the case of the “Dacin’it is the vessel itself not the cargo the
British Authoritics ohject to, on the ground that the transfer of
this German hottom to the U.S. flag after the declaration of war
was illegal. With regard to its cargo, cotton is not a contraband
of war end, as the British Government has already declared.
if carvied in really neutral bottoms, no difficulties will be placed
in the way of delivery.
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The ee of forcien flags (o protect British shipping against
aitacks of submarines thotgh perhaps undiguified. is justifiable
wnder e acinal visks of naval warfare and indeed this ruse was
Fosorted 10 on more than ene oceasion by the “Emden™ itself, The
American Govertment las not only filed no protest in the case of
the “Lusitania.” hut, on the contrary, has demanded explanations
from ihe German Government as to the manner in which their
submarines propose to verify the nationality of steamers before
attacking

The sinking of a big neutral passenger steawer, or for {hiat
watier. of even a British steamer carrying neutral passengeis,
vwould he the signal for an eutburst of indignation that might force
a wavering world to take sides in the fray and range themselves
definitely on one side or the other.

A later eable states that to secure Scandinavian shipping from
attack by German submarines, the ships ave to be repainted in their
Tt this is extended to U.8. shipping,
ocean livers will present a  truly gorgeous appearance; star
spangled. we presume. at the bow and striped red and white at the
stern,

But in the dead of night. when submarines mostly lurk, colours
are never very distinguishable and so it may happen that when
stripe mingles with siripe and stars are extingnished in the dark-
ness, a thonsand or so Americans may be sent without warning to

respoctive national colours,

their doem and cries for vengeance re-echo inexomable in the halis
ol Washington.

Doubtless a lot of smugeling is still going on and will go on
so loug as neutrals make a profit out of it. There is little senti-
ment in business, otherwise trading with the cnemy wou'd never be
declared high treason,  Bnt even so, the amount smnggled thronzh
must bo insignificant cuinpared with what is seized and go fails to
reach the enemy. Il neutrals sre sincere in condemnation of Ger-
man military practices and their desive for the war to stop. they
have ouly to rvefrain from contraband dealings to bring Germany
quickly to its sences,

The main peint at issuce with the United Stales is the vight
claimed by Great Britain of faking neutral ships into poct for
detailed examination. a right that eould only Lie renounced by
Great Britain were the Government to guarantee the ae-
curacy of manifests of oul-going vessels,  Something in this form
has already been done and with goodwill on both sides 1his ditfi-
culty will he definitely gol over.

GONTRABAND — AMERICAN OPINION.

From the New York “World.” Tn the prosceution of war
with Germany. Great Britain is entitled to utilise all the resources
of eivilisation.  To blockade Germany it has closed the North Sea
and yet it has not declared a blockade and assumed its responsa-
bilities.  To keep certain supplies out of Germauy it has terrorised
neutral commerce and <o hrought disaster on its friends.  When
remonsirated with. Great Britain pleads necessity aud sharp prae-
tice on the part of nentrals,  Thix is paltering  with  a  serious
subjoet,

From the New York ‘‘Times.”” 1i is an undisguised secrop
that no small pereentage of the present abnormal exports of the
sinews  of  war indivectly  find  their way into Germany  wid
Austria-Hungary, Notwithstanding  the sueccessful  searel
maintained by the British and French floets, it is a fact that large
shipments from American ports have heen successfully landed
without interception at neutral ports of Europe, inclading food-
stuffs, copper. Dhrass, hoots and shoes and cven armour plate,

The national s.s. “Tropeivo,”’

which left last week for the
Mediterrancan scems likely to have an adventurous voyage, soeing
that she has heen charlered by an Austrian firm to take coftoe to
Venice, via Gihraliar and thenee, if she can manage it, to Trioste
or Fiume,

This, with three or four other steamers was pur-
chased hy a Brazilian firm from a national company ab Rio Grande
do Sul.  With some difficulty insurance  was arranged
on the hull with Inglish underwriters at Rio Grande do
Sul and enough coal was found to carry her to Las Palmas
It will be interesting to lollow her voyage and note how far she
will really get and whether, like so many others, though under the
RBrazilian flag and ostensibly hound for a neutral port, her cargo,
whiclt is conditional coniraband, will not be ultimately held up at
Gibralar. as lately occurred with some rubber shipped from Para,
via Rio. to Itals.

Prices must indeed he splendid Lo induce shipowners to risk
1heir vessels on a husiness like this whensuch freight rates as are
offering elsewhore,

Financing the War in France. So great is the strength of
ile Bank of ¥rance that the French (Government has not thought
it advisable to complicate maiters hy offering public loans on a
Targe seale, About £€40.000,000 National Defence bonds have been
absorhed. hut there has heen no appeal te popular feeling as in
Gerpany. So Far the expentses of the war have, in France, beer met
from the liquid assets of the banks and have not Leen distributed
amoeng the prblic ac permanent jnvestments. Tp to a recent date
the Bank of France hal advanced £48.000.000 to the Government
and is wnder contract to advance an additional sum that will raise
the total fo £R20.000.000,

Embarge en Capital Issues. Tu connexion with the re-opening
of the Stock Exchange the Teeasury has had under consideration
the general conditions wnder which new issues of capital in the
United Kingdom can b permitted during the continuance of the
war.

It appears io the Treasurey that in the present erisis all other
considerations must he ~ubordinate to the paramount necessity of
hushanding the financial resources of the country with a view to
the successiul prozecution of the war.  Accordingly, the Treasury
wishes it 1o be understood that wntil further notice it feels it
imperative in {he vatienal interest that fresh issues of ecapital
shall e approved by the Troasury hefore they are made.

Treasury approval will he governed by the following geenral
conditions:

(1) Tssues for wdertakings carried on or to be carried on in
the United Kingdom shall ouly he allowed where it is shown to the
satisfaction of the Treasury that they are advisable in the national
interest.

(2)  lssuexn or participations in issues for undertakings carried
on or to he carried cnan the British Emplie overseas shall only he
allowed where it is shown to the satisfaction of the Treasury that
nrgent necessity and speeiad eirenmstances exist.

(3)  Tesnes or participations in issues for undertakings carvied
on or 1o he earried on outside the British Empire shall not be
allowed.

(1) The Treasury will sot in ordinary cases insist upon ihe
above roestrictions where issues are vequired for the renewal of
Treasuiy hills or other short instruments held here and falling
due of foreign or colonial Governments or municipal corporations
or railways or other undertakings.

Al applications should he made in the first instance to the
Treasury,

The Treasury will nol be prepared {o approve under paragraph
4 (3) of the Temporary Regulations for the Re-opening of the Stock
Txehange any dealings in new issues which have not been approved
hy Ahe Treasury hefore they are made,

PPhis i the thin end of the wedge thal the British Foreign
Otfice has for years heen anxious to introduce in the negotiations of
foreign ixsnes. Tn Germany. France and most other countries the
Stoek Bxchange is victually @ dependancey of ‘Government and
foreign issues can e controfled hy simply refusing quotation. Tn
Creat Britain the Stock Fxchange was. until now, free from any
Government control and, therefore, had nol to reecive the consent

of the British  Government,  Now all that is alteved
and  to enable  the  Stock  Exehange to  open  the
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British  Government  has  imposed conditions that so long as
the war lasts, and probably aftev, will make it impossible to issue
loans or shares lor external pucposes ot all and only for home
purposes on approval by Goveroment..  Should these conditions he
maintained after the close of the war, it will make really good
Fusiness much easier and simpler. hecause authorisation would Lo
equivalent to a guarantee of the soundness of the undertaking and
so put a stop to the irresponsible loan-mougering that has inflicted
such irreparable loss on British investors. Fvidently after {he
war things are going to be ditferent and  both  borrowers and
lenders be put on their hest hehavionr.

The default of the Province of Buenos Aires is a case in point.
Times out of number investors were warned against trusting a
State that treated its creditors as Buenos Aires did some vears
2go, and yet here they are asking for a fresh moratorium, Baring
Brothers, of course, promise to do what they can, and shut tho
door on fresh issues now the horse has fled, but better than pro-
wises of hankers, ahways hankering after commissions, will he the
Tisealisation of the British Government and official disapprobation
of all sucl risky business in future. Not that investors are not to
blame also. seeing that it is their hankering after high rates of
nterest that make sueh issues pnssilwlru]i

Idie Enemy Flests.  There is o movement in England to hire
cnemy steamers detained in Sritish ports at the cuthreak of the
wint (0 British shippers. Vessels, savs

“The Times,” which wore
merdly detaived will be available at the ond of the war fop an
ewchiange with Brivish ships detained in German ports, stouid
Germany  he agreeable to the arrangement.  Provided suitable
precautions were taken this plan would not be prejudiced by the
chartering of the <hips in the meanwhile. Tt is known thag o
number of British owners have already made offers to Govern-
ment on the subjeet. There is also a fine fleet ol German liners
in the Tagus and Portuguese waters, as also in Brazil, but as
these countries are not at war with Germany. the case is somewhat
different,  Still we can see no reason why if proper precautions
are {aken, ships lying in Brazilian ports should not he rented hy
veutrals, if Germans are agreeable, ad least for the inter-American
trade!

Sugar. Unwilling as the British Government may be to admit
it. the ohject of the embargo on exports of sugar by Great Britain
wax not so much to “hring cconomie pressure on Germany’ as
alleged, but to cut the losses in which enormous purchases at
almost famine prices threatened to involve British markets.

The vesult is that sugar is now J3s. or 8s. per ewt. deaver 0
Tnglaud than almost anywhere else and confectioners and manua-
facturers are hard put to it to compete with other countries,

Tt is also alleged that whilst prohibiting private purchases, Gov-
ernment has itselt hoen buying cube sugar from Holland, which
is bound to he replaced hy German sngars. to the “‘comfort’” of
the cnemy. 1f refiners ave, naturally, pleased at a policy thut
plays so directly into.their hands, the same cannot he said of
confectioners, who account for 25 per cent. of all the sugar im-
potted into Great Britain and mean to make it as nasty as they can
for the Government!

International Banking. [t is announced that arrangements=
have heen come to hetween Great Britain, France and Russia for
financial co-operation not only in aid of weaker allies, such as
Servia or others that. 1 ke Roumania and Greeee, only await the
signal to join the Allies, hut also Tor provision of funds for purchase
of materials in the Uinited States and other countries,

A step in this direction seems to have heen taken abready by
the purchase of gold in ithe T.S.A. by the Bank of France lo
amount of £2,000,000, against an issue of short term notes, hy the
National City Bank for account of the French Government. 'The
proceeds of this issue are to he loft in New York for purchase of
supplies,

Issue of Treasury Bills. As there was a mistatement in our
last number with regard to the value of the currency honds to he
issued, we now reproduce the decrees:

Decree dated 3rd February, 1915,

The President of the Republic of the Tnited States of Brazil,
duly aunthorised by Taw 2919 of 31st December, 1914, hereby
decrees: —

Art. 1. The Minister of Finance is hereby authorised to issue
Treasury bills to the value of 30.000 contos of reis gold, exclusively
for payment of the deficit in this <pecie corresponding to the
fiscal year 1914 and previous years.

$ 1. These hills shall carry interest at the rate of 5 per cent.
gold per annum and shall be payvable to hearer and he redeemalile
within the period of one year [vom the date of issue.

§ 2. The nominal gold value of the hills shall be as follows:
ane hundred ilreis (100F000) 1 twe hundred mileeis (200$000) 5
five hundred milicds (3005000) : and one conto of reis (1:000$000).

$ 30 Sums under one hundred milveis (100$600) shall be paid
in geld coin.

Arte 20 In case 1t were not possible for Government o obtain
the requisite wmount of gold for amortisation of the hills at due
date, paymients may be cffected in poper money at the exchange of
the day.

Art. 3. In case the circumstances of the country should not
permit amortisalion of the bills issued at due date. the Govern-
ment reserves the vight fo pay interest anly and renew on same
terms hoth ax regards capital and interest.

Avt, 4o These bills shall be delivered at their nominal value.

Art, 5.0 These hills shall he issued at the National Treasury as
tio de Janeiro, where hoth interest sud amortisation will be paid.

Art. Go Dispositions 1o 1he contrary are hereby revoked,
Decree dated St February, 1915,

Art. 1. The Minister of Fiuance is hereby authorised to issue
Preasury hills to the value of 100,000 contos of reis paper, exclu-
sively for payment of Lhe deficit in this speeie corresponding to the
li~eal year 1914 and previous years.

§ 1. ‘Ihese bills shall hear interest at the rate of 6 per cent.
per annum. he payable te heaver and be  redeemable  within a
vear from date of issue.

§ Said bills shall he of the tollowing nominal values: 1008,
2004, 5004 and 1:000$.

§ 3. Doebis under 100% shall he paid in specie.

Art. 2. Should the circumstances of the country forbid ve-
demption at duce date, Government reserves the right of payment
of interest only at due date with option of renewal for a similar
period at the same rate of interest.

Art. 3. These bills shall he delivered at their nominal value.

Art. 1. These bills shall be issued by the National Treasury
at Rio de Janeiro, at which payvment of interest and redempticn
shall he effected.

Art 5. Al dispositions 1o tie conteary are hereby revoked.

For ever two vears the Federal Government has lived on ex-
pedients,, until on the outbreak of war, ho more money being
Lorrowable, the day of reckoning could no longer be pestponed.

Abroad the situation culmivated in the funding of the service
of the forcign debt and. at home. in what is practically the funding
of the floating Jdebt hy means of fresh issues of internal bonds,

Boili operations  ave. in offect. foreed loans, with the dif-
forence that in one case dates  for amortisation  are  predetes-
mined. hut nol in  the other. The market value of sach
obligations depends chiefly on the prospeets of  the Federal
Government heing able to earry out its engagements, hy no means
at present reassuring,
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Forced loans must always he odious, justifiable only in cases
of national emergency when equally distributed.

But when the burden of such a loan falls exclusively on one
class and that the most useful servant of the community, no more
unfair or detestable method of payiug debts could well be practised.

Bare of credit and unable to collect their just debts, in lieu
of bread home creditors are offered a bone. This they
reject and  demand that, if sacrifices are -fo be made,
that they shall he imposed on all alike by making the bonds legal
tender.

Oaly in this way, in fact, is it possible to distribute the burden
of debt equally over the whole community; in plain language, by
making the whole community responsible for whatever deprecia-
tion of the currency may ensue!

At the meeting at the Associacio Commercial oi Thursday
there was some violent talking on tne part of aggrieved creditors
demanding instant payment in hard cash or at least in paper money.
But as that is impossible, seeing that Government has no authorisa-
tiun frum Congress to emit any paper money whatsoever, much
less the gigantic sums requisite for liquidation of the whole float-
ing debt. there scems no alternative hut to cither await next
session or accept the Government issue of honds.

This the majority of ihe assembly decided to do after a goorl
deal of discussion of first principles, with a ryder requesting the
Board to use its good offices to induce the Minister of Finance to
ascribe what was termed “‘valor literatorio’” to the bonds about to
be issued, or, in plain language, to make them legal tender in
virtue of Art. 4 of the Estimates of Resources for the current year,
which runs as follows:—

“For liyuidation ~ the deficit for 1914 (ete.) the Gov-
“ernment is authorised to undertake operations of credit
“at home or abroad and to issue cither ordinary or special
“houds (titulos) with interost payahle in paper or gold,
“ete., ete.”

We fail to understand how such an authorisation can be twisted
hy any ingenuity to comprise issues of paper moncey, nor does it
seem likely that Government will agree to sophisticate a law of
its own initiative, particularly in view of the very strong sentiments
expressed on the subject hy more than one member of the Govern-
ment.

For our part, we helieve that, so long as the war lasts, and
perhaps some years after, the Brazilian Government will be forced
to issue a great deal more paper money than is now demanded Ffor
the mere liguidation of floating debt, and that, instead of this
hand-to-mouth policy, some systematic method should at once be
adopted not only for future issues hut for their redemption later on,

Compared with 1913. the value of Exports and Imports shows
the gigantic shrinkage of £50,000,000 or Rs. 800.000 :0008.

No country could face such foss to its trade without shaking
commerce to its foundations,

With us the debucle is intensified hy the failure of Government
to meet its commercial engagements,

For next year prospects seem worse still. Already in conse-
quence of the rise in freights, some of our products are unexport-
able and others tending rapidly to become so.

As regards coffec the promise of a relatively large crop and
expectation of greatly diminished consumption make one despair
of any improvement in local conditions so long as the war lasts,
unless steps are taken at once to provide for the purchase of nest
crop’s surplus and holding it until the close of the war, as was
dono in the United States with cotton.

Fearful of initiative and divided in council, we here waste hoth
resources and opportunity by undertaking too late measures that
taken betimes would have saved the situation.

Only lately the ex-Minister of Tinance protested he would
emit no paper money, yet he issued 250,000 contos, when hy n
timely issue of 100,000 contos e might a couple of years ago have
sevured a foreign loan and thus have saved monetarily the
situation !

h

Had the British Government acted in this way, the British
Empire would by this time have been bankrupt and the Germans
in Paris, or perhaps London!

Since writing the above a commission of the Associacio Com-
mercial waited on the Minister of Finance, Dr. Sabino Barroso,
who declared that he could not agree that a simple disposition of
the Estimates could he interpreted as authorising Government to
convert simple bonds into legal tender. For that, the Minister
maintains, a special law would be requisite.

As regards the proposed increase of interest on the gold bonds
from 5 to 6 per cent., Dr. Sabino promised to give it his atteniion,
reminding the commission of the delicate position of exchange and
that in spite of the relief afforded by.the late funding loan, Gov-
ernment had still some £4,000,000 to pay abroad.

There can be no doubt of the sincerity of the Minister of
Finance in his condemnation of paper money. But circumstances
ave often stronger even than principles and have already forcel
Dr. Sahino Barroso to consent to the issue of some 20,000 contos
and will, we fear, oblige him to issue very much more.

Economic and financial pressure is stronger often than senti-
nient; instance the Associagio Commercial, who after condemning
paper money in toto, now try to justify a surreptitious issue!

We are convinced that further issues of paper money are
indispensable, but we are nevertheless persuaded that the worst
thing that could happen would be to issue paper money without
due authorisation.

There has heen far too much of such loose interpretation of
legislative authorisations and it is time it should stop.

It is, in fact, on its determination to interpret legislative
authorisation solely in accordance with the interests of the Treasury
that the actunal Government has, with genera lapproval taken its
stand. It more paper money must, as we helieve, he issued, it
must stand over until Congress can authorise the cmission and
until then creditors must get along as they can with their bonds,
rememhering that half a loaf is better than no bread.

1t is difficult to understand how anything I have said or written
could he construed as meaning that large issues of paper money
or other legal tender intended chiefly for payment of debts abroad
could fail to offect exchange in its actual state of unstable
equilibrium.

The valuc measured in money of any commodity depends
on the demand and supply of that particular commodity. Specu-
lation is hut a factor of one or the other.

The commodity gold, represented here chiefly by sterling bills of
exchange is  no exception and its price is deter-
mined by the demand and supply of gold and bills
and  nothing  else.  Speculation may by buying futures
or retaining hills, produce an artificial scarcity and conse-
quently, if it last long enough, bring about s fall of exchange. The
contrary would occur if the supply were enhanced by selling futures
or by importing the metal, etc. The factors that constitute demand
and supply vary so incessantly as to make their reduction to
formulae by which the rate of exchange can be forecast imprac-
ticable. At the same time, there are certain elements that, coeferis
paribus, permit us to forecast the general trend of exchanges,
such as prices and the volume of imports and exports. Such cal-
culations are, however, liable to be upset by speculation, that is,
hy the anticipation of cconomic and financial phenomena, founded
on experience and superior or prior information,

The increasc of an inconvertible currency can only affect
its value through prices. The price of gold or of bills, we repeat,
depends exclusively on the demand and supply for that eommodity.
The speculative demand may he stimulated by abundence of money
or restricted by a sudden contraction of the currency, but in the
long run it is not the speculative demand or supply but the real
factors that determine prices.
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Though an increase in the volume of currency may seem prima
facie evidence of an increase in the demand for bills, it does not
necessarily follow that, other factors being unaltered, there would
be a corresponding increase in the demand for hills, unless money
were to be remitted.

When exchanges are falling, the tendency would be to remit
as little as possible and allow motiey to accumulate on this side.

Nothing could prevent commodity prices from falling so long
ag the available supply of any particular commodity produced in
the country exceeded the demand and, vice-versa, from rising, in
spite of repeated issues of paper money so long as local demand
exceeded local supply.

With regard to international commodities of frade, like
coffee, the case is different. Supposing that 500,000 contos of
paper money were suddenly issued, would that stimmulate appreci-
ably consumption of coffee or leave less for export? The increase
in the volume of the currency would be powerless to affect consump-
tion or raise even the local price of coffee so long as the relations of
supply and demand of the article and that the demand and supply
of hills and the rate of exchange determined thereby were un-
altered.

The subject, however, is too abstruse for paragraphs.

A Disloyal Servant. Iar} Curzon, referring to the casc of Sir
Roger Casement, said at the beginning of the war he weut to Ger-
many, where he was accused of disgraceful and disloyal acts. His
friends wrote attributing those accusations to malice. Since then
the proceedings seemed to have been characterised by the perfect
possession of his faculties, and the latest thing they regretted to
hear was that he had prepared a document, which was heing cir-
culated by the German Foreign Office, appealing for an alliance
hetween Germany and Ireland, and Amecrica thrown in, againsc
England. That was unworthy of comment, but he desired to ask
whether this official, who had risen to some distinction in the sor-
vice of his country and had been honoured hy a title, and had
heen for some years in the enjoyment of a pension, was to he
allowed to continue to retain that pension.

In reply, the Lord Chancellor said he would enguire whether
or not Sir Roger Casement was entitled to a pension, but even
if were it was cvident he would not be in a position to draw it, He
agreed that such an attitude as Sir Roger Casement was reported
to have taken should he not only the subject of severe blame, hut
followed as far as possible by the infliction of severe penalties. It
was sad that a man who did some good services should, assuming
him to be in possession of his faculties, have fallen so low as lic
appears to have done.

[8ir Roger Casement was always a bit of a crank and, what
with the “*wrongs of Ireland’’ and Congo atrocities, I imagine, not
quite responsible. I recollect, when I was director of commercial
statistics, his insisting on the Brazilian statistics of Irish foreign
trade beng separately stated, citing the case of the *“Olympic,” or
some other big liner, built at Belfast, heing classed as an import
from Great Britain instead of Treland. Sir Roger Casement was a
specialist on atrocities, and, had he not gone over to the enemy,
might have been invaluable in demonstrating to his countrymen
the true inwardness of German sympathies.]

Amertean Trade. The favourable halance of trade in the
United States is assuming vast proportions and for December in
all probability will have exceeded £25,000,000. Exporters are mak-
ing large profits and prices are likely to be maintained. The only
weak point is cotton, in which there is over-production, If the
foreign trade of the U.8. continues on the December basis that
country will he able to .absorh some £100,000,000 of securities now
held abroad during the year., These honds will be taken back in
payinent of ‘wheat aud commodities sold to Europe. By selling a
big erop of wheat at high prices and buying bonds and stocks at
bavgain prices the U.S. will he enviched and from being a Debtor
he on the way to hecome a Creditor country.

This, however, means that, instead of looking to Furope, the

U.8. must itself supply capital for its requirements. Apart

from the speculation which great prosperity invariably provokes,

the question is whether the accumulations in the U, S. A.
will suffice to simultancously pay off external debt and finance
American internal requirements ¥

Brazil Five per Cent. Funding Bonds, 1914, Messrs. N. M.
Rothschild and Sons announce that the cerip is now ready for
delivery in exchange for the receipts for coupons due December 1,
1914, and January 1. 1915.

Dear Bread in England. Tle average price of wheat in
.?'dllllﬂl')' of last year was 32« 1d.. rising to 35s. 6d.
in June. In July it dropped to 3ds. 11d., but in August com-
menced rising until Mark TLane quotations reached 43s. in De-
cemlier.  There scems every probabiiity of a further rise and in
fact  English  wheat alveady feiched in January 350s, The
lowest price at which wheat can he planted to pay in England

is said to he over 35s.

The rise of 10s. since July is equivalent to 1J4d. per quartern
loaf.  In the country the vise was smalier, The advanee
of a shilling a quarter in the price of flour brings the
price of town houschold's up to 42< per 2201hs.. an increase since
end of July of 13s. and raises the price of the 4. loaf from 61zd.
to 7d.  Last summer freight for a ton of wheat from .-\.rgent{na.
cost only 11s. 3d.. whilst last month (December) 30s. was paid ;
255, was considered o good prefituble rate.  Another factor in the
vise is cost of coal and insurance and especially delay in loading
and unloading owing to congestion in British ports and lack of
labour. Dock Iahourers are now making as much as £5 a week.
Some ships have heen Iving in the Thames for over a month with-
out finding berths.  Such delays have to be taken into aceount
hy shipowners in fixing freight rates.

Subsidiary causes are heavy buying in Italy and France. the
closing of the Black Sea. failure of the Ausiralian crop and re-
ports of unsettled weather from Argentina.

COFFEE

Santos, February 13th, 1915.

In gpite of consecutively lower advices from New York, the
Santos market not only maintained its advance expressed in the
official guotation, hut raised it to Rs. 3900 per 10 kilos for No. 6,
weaker and declining exchange permitting the execution of orders
at lower limits heve and particularly at Rio. Although at this
time of the year there is no fear of being inundated with cheap
coffec, the rule seems to he to bear prices on the slightest symp-
tom of weakness in Brazilian exchange.

The supply of really desirable coffees is falling off so rapidly
that it will he difficult in any ease to supply all requirements for
the next three months and until the harvesting of the new crop
commences, in which case the best policy to follow would seem
to buy whenever a decline occurs,

The decline of receipts is now more marked and may now be
connted to continue until the figures become more in accordance
with the season of the year, that is, as soon as the Mograna
line has worked off its stock, estimated at the beginning of Feb-
ruary at 500,000 to 600,000 bags.

Part of such remittances are likely to include some 200,000- o
250,000 bags if not more, of lowest grades (triage).

At Itapura alone, wherc the current crop was very small,
40,000 to 50,000 bags of the 1913-14 crop were held back, and are
now heing hurried to mavket in view -of the remunecrative price
offered in the States for fine old crop qualities.

Under such circumstances, the interior seems likely to he
swept bare of coffee hy the time the new crop commences.

Shipments inereased on the arrival of two Dutch steamers,
which toolt about 150,000 hags and. as several other steamers are
about to he herthed for the States. the outflow promises to he

continuous.
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Trom the interior the rainfall is reported to have heen generally
light and in some instances deficient.  Targe quantities of ceroa‘ls
have heen planted this year that stand urgentiy in need of rain
and so perhaps colour reports.  Plantations are, nevertheless, ve-
ported to he looking well and flourishing,

As was to be expected in view of the paralvsation of inland
traffic and husiness generally during the first months of the war,
planters are now making up for lost time, with the result that
entries are larger than ever hefore in the month of February.

Fortunately “embarques’” are on a corresponding seale, »o
that stocks at Rio and Santos show an increase for the week ended
11¢h Fehrnary of ouly 3,990 bags and a decreaes of 50,380 hags
compared with the same week last year.

Clearances, owing to shortage of steamers, were smaller than
for the previous week, but embargnes were 19.433 hags larger and
sales of 120,875 bags more cven than for the previous week were
declared!

Of the coffee “sailed.’ 263,853 hags went to Kurope aud oniy
7.251 hags to the United States.

Tp to Febroary 7th, the total value of coffee clearved at the
two ports was £15.734.637. as against £30,387,672 last year, o
shrinkage of £14.653.033 or 482 per cent. Tor little over 7 months
of the crop.

Higher grades are stiil in request. whilst low grades arve dit-
fieult to dispose of. The few mills left at Santos for separating and
improving coffees are all conscguently hard at work.

In Venezucla colfee planting and trading interests are almost
entirely in the hauds of Hermans, who are finding great difficultios
in either financing or moving the crop. This, however, will he
hut temporvary and if the coffee is wanted means will he found 1o
dispose of it.

The s.s. “Lharia.” helonging 1o or chartered by the Lamport anl
Holt line, sailed from his port on December 20th with 24,200 hags
of coffee from Santos and 1.000 from Rio. This steamer was oo
of the carliest victims of the recently declared piratieal German
policy.
instance, prohahly
German firms.

The Joss, of course. will fall on the underwriters in this

itish. Amoengst the shippers were several

Havre Quotations, [R(h Jawwary: March options, 53 Irs, and
52 frs. for other anonths.

Mevement at the Port of Rio de Janeiro for seven months of
“rop. .Tn'ly—]‘nmmry —

Entries —

1912-13 1913-14 1914-45
Central Railway ... 1.730.359 1.203.006 1,492,106
Coastwise 108,622 61,950 30,617
Within Bay 39,843 41,818 26,639
I tramsit 196.823 349,908 177.522
O Total L 2,075,647 2,956,767 1,726,&34
Loadings :—
.Uuitod States L 630,359 614,027 423,047
I{‘An'ope RIS R16.673 TR, 960 766,508
South Africa 63,901 71,399 108,083
River Plate and Dacitic ......... 23,683 71,782 52,476
Coastwise ..., i T3 212,623 158,081
Total 1,822,408 1.741.791

1,510,245

Clearances---
United Staies 725,701 744,633 496,286
Furope 96 830,017 798,466
South Afriea ... \ R2.256 112,933
River Plate and Pacific ......... 87.458 88,587 76.279
Coastwise 177,470 193,534 140,922
Total ..l 2,025,321 1.959.927 1,624,886
ENTRIES,
IN BAGS OF 60 KILOS.
T = =
1 FOR I'HIE WEKK ENDED ,l FOR THE CROP TO
RIO i S
| Feh. 11 | Feb. 4 | Feb. 12|  Feb, i1 Feb. 12
1915 \ 19.5 1414 i 415 . 1914
Central and 1 copoll nu]v D 7 i
Ry..oovvas Lubooa102 64.885 38.470, 1.625.210)  1.808.702
Iniand..,. w2476 1.752 816’ 31 115 42.665
Crasiwise, dischargod .. 1 749i 2543, 14| 32660 62.065
. | | | o
Total.oooiova,oai! a5 :1-'! i - =1 (-
Transferido from Rio to] )'3"’; ('.9.]80[ 40.030,  1.689.07,  1.034.C02
Nictheroy ... raaf 1.085, 1.445! 24 018 48.503
i T T hiiiirl
Net Entries at Rio...,.. ; 81 514, 68 i; 38 ass' 1.665.056°  1.925.58y
Nictheroy from : |
Leopoldiuz, i 923; 5 864 4.425; 24515 223,558
Total Rio, including ~ o o T T
A\'iclhemy’ & leansit,: 107 467 76.979, 43.01(!' 1.879.902 2,140,147
Total Suntos : | 2141511 216 1.’.(}1 104.255°  7.562.572 9.512.114
' | |
Total Rio & Szmm&; 3‘.’1.6481 293.135i 1~17.205l 944279741 11.661.261

The const arrivals for the week ended Feb, I3l 1915, were from :—

%, Joiio da Barta,........ TR Ceieieee . .08
Sanlos. ..., Ceeinee .- 649
Tolals viiviiaianiiarnneninesninenee 1.749

The total entries by the differenl 8. I'wulo Railways for the Crop to Feb. 11th, 1915
were as follows :

Per Remaining
Past Sorocabuta Tolal at Total at 4
Jundiahy and olhers N e Sant & S, Paulo
1914/1916 6.365,719 1.201.543 7.507.262 7.5062.872 -
1953 1u14 9,000,908 414,875 9.445.833 9,612,114 —

COFFEE SAILED.
During the week ending February 11th, 1915, was consigned to
the following destinations:—

IN BAGS OF 60 KILOS.

gy | EUROPE &] TOTAL
w JUNITED | W oasy [RIVER | oTuEn crop
PORTS [ ars “:’:};;'ﬁg COAST prari "“"{ ronrs W};?E“K To DATK
| — [[——
Ridarses. 7,261 I 50675’ 530 2751 — { — 70,207 1,777 415
Santos. .. - l w4178, — | 523~ — | 200'i00, 6000995
1 ' .

191411915-i 7,261 208,868 080 7,078 — — 219.60717.868.410
1018/1014. } 43,728 120 741} 0,016 8b24 - — 186,008] 0,193,703
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" VALUE OF GOFFEE CLEARED FOR FOREICN PORTS. COFFEE PRICE CURRENT.
DURING THE WEEK ENDING FEBRUARY titl, 1915 DURING THE WEEK ENDING FEBRUARY 1ith, 1915.
IN BAGS OF 60 XILOS. _ = } — r
- - l Feh. - Feh | Feb. ! Feb ! Feb. ] Feis ! Ave-
. | ! - 5 [ ( 3 .Y . :0 11 i rago.,
|Feh.11 Feb.4 | Tob. 1L | Feb. 4 | Grop to Fen. 1t 1 : | !
| i - i
B Rups £ ' RIO— ;
l ags nes £ 0 £ B £ Markel N, 6 10 kilosl 4,630 1.6 — = 4T —
oo RiGeseeeraconsnnanan i 09,677 150 430 105,299 232.197] 1 635.328| 2.608,671 4 698’ 4, 4.698 4.766: 4.834} 4.705
I . » N T 4 358 4.3 ~ 1 — | 4494 -
SADLOS. o vosveeven| 200400 345551) 4065030 055 055| 6 090 9%13 035,900 | 4426 4. 4.426  4.494 4562’ 4.433
‘ Total 1914/1915,. | 770,077| 192981  BI%.G07 o7 2sa| 7 725,333, 15 731 633 » X8 | 408 4. - = 4
" | ! | | | s 4. 3.133° 4223 4
= do 1913/1914,.| 186,008 90.5111 524,339,  241,339!10.393 793 30.387,072 » N.9 | s.813 3 = = 3
| | | i | . L B.881 3 3.861! 3.849; 4.0)7,
’ . : SANTOS— | | S
i Superior per 10 kilos, ., 4.800[ 4,500 4.900, 4.900 4.300. 4.9hﬂi 4 883
Good ..verage.......... 'os.w0 3.7000 37000 35000 3.700) 3.7u0! 3.700
} COFFEE LOADED (EMBARQUES), N. YORK,per Iy ' { :
o . [
H IN BAGS OF 60 KILOS. Spot N. 7....... cent | - — -, = 118
| o2 B s —~ = [ 75/53
; — | : |
! ! DURING WEBK BNDED FOR THE CROP To s 606, 612 —, 600 &84 B
! : i s OO 702 — ¢ 7100 698 6
! ‘ ; » ! 7290 7.31 poT.27 7.15' 7.
K 1815 l 16 | 1912 1915 1 1ug | i ' ! : .
Feb, 1t  Foeb, 4 ‘ Feb. 12 | Feb. 1 Feb, 12
; : _8811’ 9(381J 1.641.215 1,502 7[‘
i i o 18811 3.8y 45.641 1. 215 1502711
i 5,‘2;},‘0';,;;' """ 11,007, 20,670 4,100) 209, 2(3.010 MANIFESTS OF GOFFEE.
i I0 Lransit.....oeeeenensens T R - -~ -
Total Rio mcludmrr Nxcthcroy, H - RIO DS JANEIRO.
| . & transito.. e 89,821 117.581 19741 1.850.843 2 65 751
R T eeee 2474510 200,306 197,235 6.823,117 8.796.946 During the week ending Felnuary 11th, 1915,
T i
Rio & Santos.e.......; 347.27%)  BIT,867, 226 970) 8.155 980 to.sizguy 2 OWINO onteviden o Fransizeo sattemini o
B U -
2 BYRON—New  York Ir . Rand & Co. O¢
Ditto— A aughlin & C.o. ¥
Ditto-—- sdor Wille & .25
bitta-~ Pinlieiro & Ladeira .00 7.251
FOREICN STOCKS.
4 DBENBIGIHSHTRG MHavre l.ouis Boher & (o 3,000
IN BAGS OF 60 KILOS. bitto ~ “ .\l_('. J\ Schmidt & .30
Ditto-- " Pinheiro & Ladeira ... 1,000
Feh, /1915, Foeli J1915. Feb 1911, Ditto - " flard, Bamd & Co ... 1.000 8.
United States Porls ... 1,182,000 1.168. 001 1,483,000 . T y 5
HaVTC . vmrnareinsnnres . 1,806 000 178151000 2'ooaop O FLOREN Amsterdam ](f“l’i';“é{;nl\,\;Ok_C" e
o Bolh....... ... 2.9v8.000 2.9+6 0.0 2177000 bitto-- - Bugen Urban & €y e 10000
Cod ?9“!‘;?”08 United Ntales 108.000 153.000 86,000 oo
(. “isible Supply at United WON XIIT--B. dire Ornstein & C 850
l SLALCS POTtS. . evvenss 1.748.000 1,579,000 a0t 8 VEON SHTB-Afres Ciaen & © e
| Ditto - o L Sundry 1
l Ditto—Mente video ‘Thendor W 2500
Ditio - Ornstein & Co a0
], SALES OF COFFEE. bitto- Pinto & (o 150‘ 1.851
| ‘ a1 v - - s
i DURING THE WEBK ENDING FEBRUARY It 1915 8 MOSKOV—Copenbagen g;huogqr \‘\&1118 & Co .. s
{ ~ -, rirstein & W
] 1 ) Feb. 111915 Feb. 41015 Feb. (2114 Ditto— Fusen Utban & G0 0 2o
i Emi““ ................ 87168 lgg.gig 43 e Dittoy—~ . Me K. Sehmidt & C. 730
i BAnboS. .. 2006.616 Ed Ditto - . Roberto Schoenn & C. 750
i Fols Tams a1 " Ditto— ., Castro Silva & Co ... 500
" Total,vvveniniiiii 273084 3. 519 Ditto - . Zerrenuer Bulow & C. 259 2.200
- SMTUBANTIA B, Aires Theador Wille & Co .. -- 8uG
OUR OWN STOCK. . . . T
= PROVENCE Murscilles v Me. Ko Schmidt & O 3280
Ditto -, - Iouis Doher & Co ... 2,00
IN BAGS OF 60 KILOS. hitlo-- Twuix Boher & S
: a5 13 Ieto— " Pinto & Co ... 625
RIO Stock on Feb, 4th, 1914, suuenenrerennnn.s 185 182 Dillo— e SO e 5
Entries during week ouded Leb. 11k, 1915.... 94 644 ])‘ilttt((),_l:;,-;”s };l‘{:!:l(.“ﬁ:n‘?d I&ME 53%
220 496 Ditta - Vinto & Co . Lero
Loaded <Embarquess, for the week Feb. 11h, 1915.. 78 814 Dittn - . . Coop. Minas @ s 50
STOCK IN RIO ON Teb, 111, 1915. e ageeserennans 150 812 Ditte - Salonica Hard, Rand & Lo ...... aylg.j
Stock ot Nictheroy gnd Porlo da Ma‘lal.na on Dittn- Me. K. Schmidt & CQ L875
» Fob, 4th 1916, 0uuserarirsenisernnireers 27 470 bitto-- Pinto & Co- - Lo
» Afloat on Feb, 4th, 1915 . 57.506 Ditto—Oran Pinto & Co ... 1.975
Fntries al Nictheroy pius total Lmba;ques inclu- Ditto-- Castro Silva & Co . S0
NG Aransites e iiinnionneiiesiearssseniine, 102 744 Dit{o-Tunis Pinty & Co ... 1.500
- T 187.780 Nitto--Alexandr Hard. Rand & Co . 1.0
£ ' Ditto—Malta Me. K. Sehmidt & 625
Deduct : embarques at Nictheroy, Porlo da Ma- Ditto- - " tlard, Rand & Co . ... 375
duma and  Visuna and sailings during the o Ditto—T.as Palm (astro Silva & Cn . 475
weok Febo Lith, 1915 ....oviliiininnenanss ,_*_gi"“ Ditto- M0~t.|p:,m('m Castro Silva & ¢y . 280
STOCK IN NICTHEROY AND AFLOAT ON Feb. 1lth 1913 1013.572 Ditto-- . )’inm & Co . 05
o DS 'Y e AT NTOT " Ditto— (‘.mc.l Pinto & Co o
B STOCK IN 1t and 2nd 1IANDS and THOSI AT NICTIIEROY "y o e el Pine ¢ on PN
i snd AFLOAT ON Feb, 11th 191a. Ceere ~ 2743 Bitto S Pinto & Co 35
- SANTOS Stoek on Teb, 4:h, 1914 1,879.381 Ditto—Algierm: C‘IRH'O\S‘I\"\ & 175
- Eniries for wook ended Feb, Illh, TIEI 214.181 Uiu‘)-}‘}qgl;lgitl- Castro Silva & Co . 195
2.003.602 Ditto—Mellila Castro Sitva & Co ... 2
Loaded (emborques) duriug same woek, vvoi.s 24‘7;4_5—1 Nitto—Corfu Me. K. Schmidt & Co. 128
v : SANTOS o Uy, $91 s e 1845, 111 Ditto—Retemi Pinto & Lo e .12
STOCK IN SANTOS ON Keb 1ith, IViG.... TN Ditto—"Tangicrs Castro Silva & Co .
. Stock ln Rio und Santos on Feb, 11th, 1016.,........ 2.10.5d5
do on Feb. dth, 18156 .00 o0 £.000.555
2 » s> TFob, 12th'1914 ., 2.163.92 Total overseas ...
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T—TUPY - Lard
Ditto -
Ditto—
Ditto -

RIO DE JANEIRO-—COASTWISE.

"

”

& Co
& Co
& Co
& Co

Ornstein
Ornstein
Ornstein
Ornstein

SANTOS.
During the week ending February 11th, 1915,
Ed. Johnston & Co....... 4,206

ta

ARAGUAYA—London

Ditto— ”
Ditto— “ Geo. W. Ennor
Ditto— “ Malta & Co ...
Ditto— " Hard, Rand & 0
Ditto— " Zerrenner Bulow & O. 230
- 1. 1ZABEL--B. Ed. Johnston & Co 1,288
5! 1§)n,to— » Nossack & Co ... 150
Ditto— Prado Ferreira & Co 50
Dltto-—-l\[ontevxden Nossack & Co 100
bitto~ ., . Bd. Johnston & Co 50
Ditto— W Pupo & Filho ...
Ditto— . Pascual Gomes
3~K. MARGARETA—Gothemburz. Bugen Urban & Co ... 6500
Ditto— . .. Theodor Wille & Co... 3,500
Ditto— . Sehmidt Trost & Co.... 3,500
Ditto— R. Alves Toledo & Co. 3,000
Ditto— " Tard, Rand & Co . 2,2550
Ditto— . Diebold & Co 2,250
Ditto— . Dauch & Co .. 2,000
Ditto— Whitaker Brotero & C. 1,801
Ditto— “ Levy & €0 wervveeneens .. 11,625
Ditto— .. Cia. Prado Chaves 1,500
Ditto-- ., Nossack & Co 1,000
Ditto— . Société F. Besilienne.. 500
Ditto— " G. Trinks ..o 440
bitte -, Leon Israel & Bros 500
bitto— ,, Michaelsen Wright &C. 250
bitto—  ,, Zerveuner Bulow & €. 250
Ditto—Malmo Eugen Urban & Co. ... 5000
Ditto~ . Tard, Rand & Co. 2,000
Ditta— ,, Nossuck & Co 2,000
Ditto - J. Aron & Co . 1,500
Ditto ~ Cia. Prado Chaves 1,750
Ditto— ., Leon Israel & Bros.. 500
hitto— M. Wright & Co . 500
Ditto - ., Theodor Wille & O 250
Ditto -, Nioae & Co
Ditto- Stockholm Ed. Johnston & Co
Ditto - " Tard, Rand & Co ,125
Ditto - Société F. Brosilienne. 2,000
Ditto - Nanmann Gepp & Co. 1125
Ditto - TLeon Israel & Bros .. 1,000
bitto— .. Whitalker Brotero & C. 992
Ditto— . Bugen Urban & Co ...
Ditto— ., Cia. Prado Chaves
Ditto-- “ Nauwann Gepp &
Ditto— , Diebold & Co ...
l)xtto—Chu'ztmma. Tugen Urban & Co
Ditto— Hard, Rand & Co
Ditto-- . Ed. Johnston & Co
bitto— ,, Cia. Drado Chaves
Ditto— , G. Trinks & Co
Ditto— . Tevy & Qo ...
Ditto— " Whitaker Brotero & €. 250
Ditto— .

—CACHALOTE-B.

3--PROVENCE—Marseilles

Ditto—
Ditto—
Ditto—
Ditto—
Ditto—
Ditto—
Ditto—

Ditto-— I’u'eu

Ditto—

Ditto—Pireu

~ DhNBI(‘]IquRL-—Ha\ re

Ditto—
Ditto—
Ditto—
Ditto—
I}itto—
Ditto—
Ditto—
Ditto---

1 DI SAVOIA—Genoa

Ditto-
Ditto—
Ditto—
Ditto—
Ditto-=,
Lato—
Ditto—

Schmidt Trost & Co.... 8

Adres Lueciano Castro .. —

R. Alves Toledo & Co. 4,035
Nioae & Co 4,000
Iard Rand & Co 3,560
Leite & Santos ... 2,000
Leme Terreira & Co.... 1,000
Cia. Prado Chaves .. 6255
Malta & Co. 500
Levy & Co .. 500
Mavd, Rand & Co ... 1,000
Cia. Prado Chaves .. 125
Cin. Prado Chaves .. 750

Whitaker Brotero & O. 24,001
Nioac & Co ... 10,000
Cia. Prado Chaves ... 10,000
R. Alves Toledo & Co. 9927

Levy & Oo. 5,000
Td. Johnston & Co. 2,000
Malta & Co. .. 1,000
Leon Israel & 500
Lwiz Supliey ..o, 73
Cia. Prado Chaves 1,625

Oia. Puglisi
Pasquale Burber:
Hard, Rand & Co
G. Tomaselll & Co
Belli & Co .
Freo. Oucuce

Pupo & Filho ...

R. Alves Toledo & Co. 4,000 .

531

14.236

1.683

62,141

200

18.035

62,591

DI SAVOIA—Genoa
Ditto—Naples
Ditto—
Ditto— .
Ditto—

—.

——’\[OSKOV—Gopenhagen

Ditto—
Ditto—  »
Ditto— .
Ditto—  »
Ditto—
Ditto— .

4- ‘\[ARGARE’I‘——%tockholm

Ditto—~ .
Ditto— "
Ditto—

Dxtto——Gothemburg
Ditto— .
Ditto— ”
Dltto—Stockholm
Ditto—
Ditto— ”
Ditto--
Ditto—~ .
Ditto—Christiania
Ditto— .
Ditto—
Dittn—

—1TATLIA—B. Aires
Ditto--
Ditto— ”

6~"TORCANA—Genoa

Ditto— “
Ditto— "
Ditto— "
Ditto--- "
Ditto— “
Ditlo— "
Ditto— "
Ditto— "
Ditto— "
Ditto— .,
Ditto—Naples
Ditto—
Ditto-- "
Ditto— ..
Ditto—
Ditto— .,
Ditto— ..
7--LEON XIII—B. Aires ...
8 -R. DE LA PLATA-B. Aires ...
Ditto— "

SANTOS—COASTWISE

- ARAQUARY - Rin

Per DESTINATIONS.

France and Colonies 97,861
Sweden 66,135
Nenmark 31.526
Greece 16,600
Great Britain & Colonies 15.236
Ttaly 14,886
Holland 10,000
Norway 9,069
South America 7.973
United States 7,261
Egypt ... 2125
Portugal 475
279,0°
Coastwice ... s 72,1;;
280,256

PER SHIPPING

British
Swedish
TFrench
Danish
Ttaliann
Dutch
Spanish
Norwegian
Argentine
Brazilian

Constwise

Sundry  ..ooeoeeenes 5
G. Tomaselli & Co . 12
Nino Paganetti 4
Theodor Wille & Ci 1
Sundry e 2 5,430
Eugen Urban & Co ... 7.525
R. Alves Toledo & Co. 3,750
Theodor Wille & Co... 3,500
Diebold & Co .ccerene ,500
Naumann Gepp & Co. 1,000
Nossack & 00 -cocoeenen 1,000
Theodor Wille & Co... 119,276
M. Wright & Co .........
Theodor Wille & Co
J. Aron & Co ..ceevenneeee
Whitaker Brotero & C. 250
Eugen Urban & Co ... 1,000
Soeiété F. Bresilienne. 1,000
Whitaker Brotero & 0. 627
Theodor Wille & Co... 1,000
Whitaker Brotero & C. 625
Naumann Gepp & Co. 500
M. Wright & Co 250
G. Trinks & Co ...
Eugen Urban & Co
M. Wright & Co ...
Whitaker Brotero & C. 250
fchmidt Trost & Co... 1 13,003
Bugen Urban & Co .. 500
Hard, Rand & Co 267
G. Trinks & Co 984
S. A. Martinelli ...
Cia. Puglisi
Nossack & Co ..
Queiroz F. Azevedo ......
Cia. Prado Chaves .. 800
G. M. Mellilo ............ 369
Cia. Paul. A. Geraes... 324
Belli & Co 100
F. Macchiorlatti 55
Villas Boas & Co. 30
Sundry  .eeeeen 3
S. A. Martinelli 37
Cia. Puglisi 260
F. Macchiorlatt 256
Amedeun Frugnli & . 188
Cia. Prado Chaves .. 125
Cia. Paul. A. Geraes... 31
Villas Boas & Co....... 30 9,466
TFreitas Lima Nogueira — 500
R. Alves Toledo & Co. 1,563
Ed. Johnston & Co....... 292 1.855
Total overseas ... — 209,400
Joe¢ Ma. Monteiro ...... - 649
PER SHIPPERS.
Brazilian  ....iecnns 101,459
German and Austrian . 71,068
Doubtful 36,131
American 32,792
Rritish 24,402
Italian 7,635
French 5,500
279,077
Coastwise 1,179
280,256
COMPANIES.
92.U76
75,144
47,460
31,526
15 880
10,800
4.036
1,855
200
100
279.077
1,179

260,266

%
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COFFEE SAILED DURINC THE MONTH OF JANUARY, 1915,

Per Destination. Rio
New York 60,026
New Orleans 53,685
Stockholm 28,509
Havre 28,120
Oopenhagen 20,168
Amsterdam 17,006
Marseilles 19,919
Thessaloniea 14,1
Alagoa Bay 12,400
Cape Town 11.160
Genoa ... 11,582
Gothemburg 9376
Pireua ....... 7,125
Christiania 6,750
Buenos Aires 6,664
Port Natal . 5.500
Malmo 4,970
London 4,9%9
Sundsvall 4,500
Oran ... 4.375
East London 4,050
Mossel Bay . 4275
Halmstad 3.500
Gefle ... 3.750
Liverpool 2.673
Drontheim 2,750
Delegoa Bay 2.650
Orebro ... 2,000
Montevideo 1,825
Ilernnsand 1,500
Bergen 1.250
Norkoping 1,250
Teneriffe 800
Ornskolsvik 750
Hudissval 750
Malta ... ™
Tas Palmas . 600
Soderham 500
Algiers 500
Kalmar 375
Mostagane 75
Tripoli 375
Ystad 250
Skien 250
Patras 250
Mitileny 250
Tiisbon . 3'54
¥lha Chipre . 250
Dramen 250
(arlskrona ggg
Dakar oM
Leixdes 200
Christians ;50
Vieo 125
Tunis
Phlllppev:lle ﬁg
Gijon 108
Candia =
Bordeaix _
Alexandria _
Naples _
Santander -
Aviler ...
San Sebostian -
Qadiz
Total OVETSEAS ..oveereerrsriesrines 371.403
COASTWISE.
v 6,570
Porto Aleg Al
Manins gggz
Pelotas 2105
Maranhdo 1135
Rio Grande '385
Forteleza 350
Laguna 390
Mossoré 345
Maceid 908
Pernambuco 200
Aracaty 3
Macau 17
Cbidos 155
Ttacoatiarn 135
Natal . ... 110
Jmbitubd 78
Corumbd 50
Parinteus 60
Santarem 80
Tutoya ... 70
4. Francisco 3
Cabedello 23
Camocim 20
Total . coastwise 24,675
Total overseas - 371,403
Grand total ... VRN 396,078

BAGS
Santos
391,855
205,162
33,258
124,108
37,420
239.737
32,627
500

93,132
34.875
15,375

5.517
28,153
13,550

I A
25

o

sl LI,

1,284,263

[ T - A T T O A O

1,284,263

——

1,984,490

Total
451,£81
258,648

1.655.6°6

PER SHIPPERS (oversea)

93,938 —
57,609 —
Co. 29,813 —
Theodor Wﬂle & OCo. 38,550 44,713
Louis Boher & Co. 23,250 —
Arbuckle & Co ... 17,550 60,279
Hard, Band & Co. 19,152 77,581
Norton Megaw & Co. 14,925 —_
Castro Silva & Co. ... 21,885 —
Stolle Emerson & Co 12,920 2,508
Epgen. Urban & Co. 12,422 70,105
Pinheiro & Ladeira 5,120 —
Comp. Prado Chaves 4,85 149,169
Carlo Pareto & Co. 3,500 =
McLaughlin & Co. 2,726 4,400
Karl Valais oo, 2,000 jaa
Roberto Schoenn & Co 1,955 -
Bauch & Co. ... 1470 —
Augusto Leiv. 1:000 —
Dauch & Co. . 1,018 16,591
I»I%lehold & Co. 871 —
ichaelsen Wright Co 27,405
Diag Gareia & Co. & ggg ‘7100
Brazilian Warrants Gomrnu 1114 —
Hermann Baasch 297 —
Sequeira, § Co. 156 —
11?3‘(‘111 & Co. ... 50 —
odrigues Alves Toledo & Co. — 1
Naumann Gepp & Co. ... égggg
Whitaker Brotero & Co. 72.291
Levy & Co. .. — 73,565
Teon Tsrael & Bros -- 79.525
Ed. Johnston & Co. — 79.302
8. A. Martinelli ....... — 44.216
Société F. Bresilienne — 45,849
Leme Ferreira & Oo. - 30,624
Nioao & Oo. ... — 25,900
J. Aron & Co. — 25,500
G. Trinks & Co. — 23.818
Nossack & Co. — 22,025
Diebold & Co. .. - 20,379
COomp. Krische .. — 13,500
Schmid Trost & Co. - 7,658
Puglisi & Co. .. —_ 9,054
Ganibi & Co. . - 5.000
Rahpael Sampaio & € - 4,000
Malta & Co. ... - 3,575
J. Tueel & Co. - 2,868
J. Jorge Fizucir — 2,651
Teite & Santos ............. - 3.358
The &. Panlo Coffee Estates — 3,360
Geo. W, Ennor ........... - 2,940
Tnd. R. F. Matarazzo — 2,000
Fratelli Fuzzeli - 1,300
Oampos & OCo. —_ 1:001
D. Orey & Co. .. — 1,000
J. B. Souracchio - 1,000
Aguirra & Qo. — '461
A. 0. Prado ... - 400
P. Mattarazzo & Co- — 376
F Lima Nogueira & . — 623
Bundry . 2,223 3.813
371,483 1,284,263
Per shippers f(coastwisae)
Eugen Urban & Co. 5,192 _ s
Ornstein & Co. .. 4,628 - a628
Theodor Wille & Co. 3,99 - s
Qastro Silva & Oo. .. 2,430 - 2.430
Stolle Emerson & Co. 2,258 - 2'2‘?8
Sequeira & Co. ... 1,813 - 18:3
Roberto Schoenn & Oo. 1,765 1,765
Me. K. Schmidt & Co. 1,095 - 1.9%
Tancredo Porto ... 200 20
Zenha Ramos & Co. 199 1%
Pinheiro & T.adeira 195 - 185
Tounis Boher & Co. . 20 - %
Pinto & Co. 23 - 23
BUNATY oo 266 177 443
oty astwise .. 24,675 177 24,852
Tg:;{ cooversea.s 371,403 1,284,263 1.655.666
Grand total  ...oecoorreeseeessens 396,078 1.284.440 1.680,518
PER SHIPPING COMPANIES
77,971 111,661 169,652
Johnson Line 64,351 188,952 253,305
Lloyd Brasileiro 65,055 179,660 234,715
Various English Lines 49‘019 50.827 101.8%6
1 g y g
(IJh Mnn:}mﬁ:um‘é '''' 28.120 £7.03 o
argours . 19,904 239,737 269,641
Tloyd Real Hollandez . 26'811 40,975 67,766
Lnmport and Holt . . Toees 37,420 57,008
Various Danish Lincs . . 7’ 1 70,623 78,435
Royal Mail Bz 70229 78,259

U.8, & Brazil Steamship Co. ... 7,530
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Lloyd Italiano 5,83 24,375 30,208  Malmo, ¥ T/ AR RN SERE R
N. G. Italiana 4,180 18,511 22,691 Malta 146.00 frs.
NoRalia .o 1,569 19,735 - 21,804 Marseilles 125.00 frs.
Sud Atlantique . 1,505 5;278 6,783 Mersina 155.00 frs. ooy
Comyp. Translantica de Barcelona... 1,475 2,691 4056 Messina 143.00 frs. .
Norwegian South Americun Tine 600 - 241 3,011 Mytilenc 167.50 frs. I
Comp. Com. Navegagao ... — 85,334 85,334 Montevideo, per bag 1$500
Transatlantied” Italiana —_ 33,573 33,573 Mostaganem :. 152.50 frs.
Prince Jine —_ 31,367 31 367 Na,ples """" " 140.50 frs.
S B B £ e e
¥ - e " .00 & 59
Pinillos lzquierdo & Co. . — Ty 1 0((1“' Oﬂems,‘ per bag %15.00 %rs-‘jé per bag
Lloyd Braseileird (coastwise) 11,620 At 11,797 essa 150.50 §
Navegagio Casteira ... 8,503 . 8,503 Oran -0 B
Comp. Commbércio- Navegacao .. 4,172 — 4,172 Palermo 143.50 frs.
Xoepke . 380 — 380 Patras 167.50 frs.
S IR Piraecus 150.50 ;"5'
N vt Sai 155.00 frs. Lo
: Grand total ... S 395,078 1,284,440 1.680,518 ng:n;‘;‘d : 150.50 frs. o
Samsoun 167.50 frs. o
Santander %g'gg g:
Sevilla - g
PER DESTIMTIONS PER SHIPPERS. Smyrna 150.50 frs.
oot . . I 111/ in full
United_States 70,729 Brazilion oo sorgor  Seckholm 165.00 fre.
Holland ... 256,743  German and Austrian 419,460 Sulina. 167.50 frs.
France and Oolonics . 215,777  American 294,995 Tane: T issE0
Sweden 158,464  British 936,797 qpEBET e 16750 1.
Italy and Colonies 107,366 Doubtful 140,976 Toimon (o 185.00 ¢
Great Britain & Colomec 62,147  French 43,849 ripoli (Syria) 5 1:6'(‘0 i
Denmark 57,588  Italian 91,768 Tripoli (Barbary .00 fis.
Norway 27,025 Swedish 1,000 "I‘,u;us . ig%gg fi;x'ss.
Greece 22,000 alencia 57.5 -
Egypt 19,g0n 1,655,666 Valparaisn 593 (;pgr ton
South America 14,131, ten Varna 167.50 frs.
Spain and Colonies srat Coastwise ..., 24,852 Vonice 145.50 £rs.
Portugu! and Colonies ... 1,255 1,680,518 Viego 110.00 frs.
T Algoa Bay & Cape 'Town 60;-
. 1.655.666 Mossel Bay ... G-
. Coastwise ... 24,852 East London . 6/
e Durban g‘i/l
soalhol Delagoa Bay i
al, via Southampton .. .. 70!
PER SHIPPING COMPANIES. Port Natal, v !
British 412,303 - I
Iérazili:m 338,619
utch 259,641 DJ l c 57
French 203,784 ~I ( ) i
Swaodish 189,632 }
Ttaulian 107,776 - ’
Amet 2y i -
DT:;S,"” z%gg Clesing Rates were as follows:— ‘
szmish_ 5,663
Norwegian 3,011 90 davs’ Bank Commercial  Sovs. .
Coastwi 1,655,666 Saturday. 6th Fehruary ......... 13 1-16 13 3-16 188400 [
ORSLWISE o 24862 Monday, 8th February ........ 121516 13 1.32 188500 .
1,680,518 Tuesday. 9th IFebruavy ......... 12 11-16 1237 188600 [
e Wednesday, 10th February 12 13-32 12 17-32 194000 | :
Thursday, 11th February ... 12 9-16 12 11-16 18$700 i
CURRENT COFFEE FREICHT RATES. Priday, 12th February ... 12 11-16 12 13-15 19300 L
Saturday. 13th February ... 12 11-16 12 7-8 1834670 :
Febrnary 15th, 1915,
(Per 1,000 Kilos in tull if not otherwise stated.) - i
Alexandretta 15550 Frs. Rio de Janeiro, February 13th, 1915.
ﬁ{e{mndria 155.50 frs.
glers 1. - . B .
Alicante nggg g:‘ Ninety days’ rate on London closed this evening at 12 11-16d.
ﬁlmeriu 1‘?2 .50 frs to 19%d., with money in the banks at 12 7-8d. The rate of 13d.
b
"Ams;:;‘mm 1142/5%51,;5 (eatgo boats) 125/-&5%mail) for vales at the Bank of Brazil was maintained,
g.:;cel‘";a éﬁﬁ gg rhs After a slight reaction on Friday, following the meeting at :
oral . 'S, . - . . i
Bmgum 167.50 “'.:‘ the Associngefio Commereial, the rate weakened, without any ap- :
Bergen 18- in full barent reason, as hoth sales and embarques of coffee last week |
Beyrouth 155.00 1 ' ¥
: 00 frs. -e larger than ever
Bilbao 157.50 fra. are larg . . .
Braila 167.50 ff: As was to be expected hy anyone acquainted with the Minister
g;;’:l‘:”:‘ aire o }’L%gg irs. of Finance, he does not seem li‘lv{el_v to lend .himself to the suktfn‘-
Cadiz ... 157.50 frs. fage proposed hy the Associagfio Commercial, though not disin-
8:521{‘59'“1 ;27.50 frs. clined to consider an inerease in the rate of interest that wonld
Costels o 16;:28 ﬁg make the proposed issue more attractive. .
82:‘;2:&‘;"0“]‘3 """""" }é%/‘soi'f'r;ll“ For the moment this issue is scarcely a factor of exchange, !
Copenhagen 112/6 in full though hound to hecome one dircetly the Treasury commences i
gg;ﬁlrlm - %%83 %rs. actual delivery of the bonds, whether with function of legal L
Dakar ... 125:00 f¥3 tender or no.
gﬁ‘ll:gzg“mh‘ igggg ;f: It seems questionable, in view of the late proclamation pro-
Genox .. 110.00 frs, hibiting any participation whatsoever in foreign Joans or flota-
| g;?gg“m ;ig ofomf in full tions, whether even interest could he made payable in Londun,
) Gothenburg - i full Anyhow it would be well to get this question settled before Gov- )
& ]}}avlre, per 900 kilos ﬁg Oil‘)rt;_ & 109 ernment is compromised. B
uelva ... 8. : . . . ;
Kustendje 167.50 frs. The creditors to whom theso bonds will be delivered, not being ‘
%fx:arl;;;loxfns ) 111255/00 &fr; v ar in a position to hold them for revenue, will be abliged to dxsposo .
Tondon and options 1167 &50" ((',‘qggé“lb;’n"&“m‘;?m) i) of them for what they may fatch, This, in an already overlonded {‘
Malagn 162.5 market. seoms hound to give rise to.depreciation of the security !
;
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whilst the denidttinde of the proceeds abroad Would give rise to a
demand fou; bills; that ithe actual supply would be -insufficient to
watisfy.

Judging fxom‘the ekpormu(o of the P.u'muman war, some
well-infarmed pomons behe\L that o 7 per -cent. rate of interest
for the paper s ik and'6 per icent. for the gold would be attluu_tne
enough to stimvlate investment seeine how much money is Iying
idle. «The mirgin betweert -the- vicld ‘of the paper issue at
7 per cent. and’ ‘of, apohcek i§.at actual quotations so narrow, as to
offer but slight. indutement to-investors. It is possible that the
offer of gold {(xpolxc(,s at 6 per cent. might be more effective, but
the way that obligations of - this kind have heen lately treated is
scarcely fikely o inspire much .confidence nor the fact that Gov-
ernment canh even ‘now only meet the service of apolices hy fresh
issues of paper monev . Siiice the actual Government came into
power, papér méney to tlm amount of about Rs. 30.000:0008 have
been issued, leavidg on tlie 13th November only 4.100:000% to
complete “the” authorised issue of 250,000 contos,

The ‘worst of the situation is the desperate condition of ex-
ports, threatened in many instances with extinclion unless prices
react abroad or expenses be reduced.

Pard rubber has dropped within the last week from &0 to S0
cents, whilst freight vates from that  neighbourhood must he
almost, if not absolutely, prohibitive for the lower grade qualities
that compose so large a proportion of Amazon production.

The same is occurring with ¢very other staple whose sterling
prices have not responded to the inerease in cost of transport and
insurance.

Next coffee crop is going to be a big one and consumption
extremely reduced hy the blockade of German and Austrian ports.

Whatever may result for the remainder of the current producs
season, prospects for the next cannot be regarded with cquanimity,
unless the war should stop ovr the general commereial situation ex-

perience in some other way an unlooked for improvement,

Latest Quotations, February 13th:—

1015 1914
4 per cent., 1889 Hd 100
Funding, 1914 75 —
1910 4 per cent. .. 5313 3
S. Paulo, 1882 TP 91!y a7
S. Paulo, 1913 ..o 891g 98",
Leopoldina stock .. 364 4
S. Paulo Railway, Ovdinary ........ccccoeeeennn. 190 2425,
Traction Ordinary ..........ooooiiiiiiiieennn, 51 92
Brazil Railway ... 774, 7 32
Dumont Coffee Co., bad. ... ... 374 10
Consols 6rYg 6l
Federal Apolices 5 por cent. Tat, Bonds 8008
Gold Vales .....cooevveiievienn., v 15d.

Ratio of cash to Deposits at Call and discounts in the Banco

do Brasil ‘and principal foreign banks in Rio de Janeiro on 31st
danuary, 1015:—

Deposits at Call  Cash Ratio Discounts
Banco do Brazil ... 111.038:2468  27.126:743% 24.4%,  35.704:240%
pondon and Brazilian ...... 12.430:5393 12.764 :8198  102.7% 1.682:517%
Loxtdon and River Plate .. 15.119:8638 8.868:199% 58.8% 1.364:2878
British of South America... 16.323:7968 18.757:6608  114.9% 4.64% :874%
Brasilianische fur Dd. ... . 8.737:964% 10.088:3255%  1156.5% 4.187:6763
Allemiio Transatiantico 3.923:2798 56.639:7078  143.7% 1.104:166%
Banco Germanico ... 2788:4408  X.751:8168 124.5%  1.650:1498

Woted, st January, 1915 ... 170.362:1275  87.017:1508  68.6%  50.344:9083
Total, 31st December, 1914... 1560.645:666%  90.851:5038  60.3%  51.788:0138
'fotal, 30th November, 1914.. 166.908:9508  93.495:0618  66.3%

Totirl, 3let’ Octobér, 1814 ..  160.081:9613  83.081:9613  61.9%

Totali 30th Septembor, 1044, . 170.008:3505 ~ 90.318:7778 ~ 50.8%

otal, st August, 1914 .., 185.347:8068 - 72.316:0678  39.0%

Total, 3ot July, 1014' ... 156.019:9858  72.316:3565  46.4%

RUBBER

" RUBBER EXPORTS; AUGUST-DEGEMBER..

1913 1214

_ Quantity Value Quantity Value . Inc.or
et Tons L Tons £ Dec.Tons
Great Britain ... 5,057 1,336,752 3,328 663,064 -1,729
United States ... 6,431 1459568 8,563 1,607,792 2,132
France 1,194 . 96 15,630 .—-1,098
CGermany 207 67.006 — — - 297
Belginm ... 29 7400 —= — - 29
Cape of Good Hope. 2 373 — _ = 2
Italy ... — — 36 6,592 + 36

Paraguay Argentina& :

Truguay in transit. 5% 14.073 49 8,009 - 4
5 moenths, Aug.-Dee. 13063 3 232,341 12, ()TQ 2.301,177 — 991
7 months. Jan.-July. 22.241 7,123,053 20,454 4,743,823 1,787
Total for year ... 35.304 10.375.394 32.526 7.045,000 —2,778

For the whole year 1914 exports show a decrease in volume of
2778 tons oy 1.8 per ceut. (-un;;m'.'f-(l with 1M3. For the Ist 7
months previous to the war the shrinkage was 1,787 tons or 8 per
cent.. and for the five menths. Aug.-Dec., the decrease was 991
tons or 7.7 per cent. During this period expoits to the United
States took a considerable spurt. showing an increase of 2,132
tons or 33 per cent. compared with lact vear, whilst those to Great
Britain fell off 1.098 tens cr 34 per cent., in consequence chiefly
of the emhargo on exports from Creat Britain and Colonies. Ex-
ports to France were nearly nominal. in conseyuence of the sus-
pension of direct navigation. A small trade that was springing
np with Ttaly was still horn owing to the seizure of the rubber by
the British authorities at Gihraltar as contraband.

There was a shrinkage of 4 {ons compared with last year in
exports via Argentina, Montevideo and Paraguay in transit,

There were, of course. no direct exports to Germany, Austfia
or Belgium. In fact, direct exports to these countries never seem
to have been very large and did not exceed 622 tons out of a
total of 35,304 tons for the whole of 1913; most of the trade in
Pard rubber with the Continent having always heen done through

Liverpool.

The total value of rubber exported for the twelve months Jan.-
Dece., 1914, was £7.043,000. or an average of £217 per ton as coni-
pared with £10,375,304 or €293 per ton for 1913.

For the first seven months Jan.-July. 1914, the aggregate
value was £4,743.823 or £231 per ton as compared with £7,123,053
or £320 per ton for 1913 and for the post-bellum period August-
December, 1914, £2.301,177 or £190 per ton as compared with
£3,252,341 or £248 per ton for same period 1913.

With the exception of the small quantity (36 tons) shipped
in December to Italy from Rio and 9 tous shipped in transic via
Montevideo, Argentina and Paraguay, to destinations unknowu, no
1ubber has heen shipped direct from Brazil to any country besides
the United Kugdom. U.S.A. and France.

Though comparatively so near, Amazonia might be at ihe
utlermost cnds of the earth for all that we know about its goings
on. Occasionally prices are quoted in the “Jornal do Commercio,™
but very erratically.

We have now made arrangements for a weekly telegram giving
pricos of hard fine in sterling in London and in currency at Pari.
On 1ith February Hard fine was quoted at Now York at 58l4ec.,
as against 80c, only n few weeks ago wiid Hhak at Pdrd were quoted
at 284504 sertfio (or hard finek 38400 and .cauncho, 28500,




4.—GAVWA I, Brazi'iin luggzer, 64 tons, for Cabo Frio
4.—8A1 ERNQ, Norwegian <5, 1150 tons, for Santos
4.—SCITET DR, Dutch tug, 37 tons, for Bucenos Aires
4.—CLOUATTON. British s.9, 2602 tons, for Bahia Blaneca

6.—SUL AMERICA. Rrarilian tug, 60 tons. for Cabo Frio
6.—PT,ANTTA, Brazilinn s.s, 253 tons, for Florianopolis
6—URAYO, Braziian g8, 141 tons, for Santos
6.—FT.ORTS, Dutch =&, 2813 tons, for Amstordam
6.—PYRINREUS, Brazilian s, 101 tons, for Antonina
6.—DEMERARA, British s.8, 7292 tons, for Tiverpool
6.~DENBIGHSHIRE, British s.e. 2489 tons, for Havre
T.—ITAQUNRA, Brazilinn s.s. 1954 tone. for Parahyba
7—TTATPAVA, Brazilian s.8, 70¢ t- 13, for Caraciu
7~MINAS GERALS, Brazilian s.s, 2179 tons, for Santog
7—BPSBADO, Britich s.8, 7295 tons, for Buenos Aires
7—TROTEIRO. Brazilian s.s, 760 tons, for Santos

10.—R. ELENA, Ttalian s.s, 3462 tons, for Genoa

10—P. DI UDINE, Italian s.s, 4935 tons, for Buenos Aires
10.—TUBANTIA, Dutch .8, 8561 tone, for Buenns Aires
10.—A CITARNER, French sa.s, 2883 tons, for Buenos Aires

! 5—TTAJUBA, Brazilian s, 758 tons, for Pelotas
1 5.—1RI1S, Brazilian s.5, 989 tons, for Santos
i 5.—INOA. British s.s, 23%2 tons, for TLiverpool
- 5—DE3IRANQ. British s.s. 7295 tons, for Buecnos Aires ’ T
P - s
> 6.~T "N XIIT, Spanish s.s, 2721 tons, for Buenos Aires T V‘/ k Offl l War News
j 6~ITAPEMA, Braziliun s.s. 825 tons, for Porto Alegre he ee S Cla
o 6—INDIANA, Italian .8, 30551 tons, for Buenos Aires

The following official commiqués have been received by His

Majesty’s Chargé d’Affaires: :—

London, February 8th, 3.15 p.m.

The following statement is issued by the Foreign Office: The
use of a nontral flag is, with certain limitations, well established

in practice as a “‘ruse-de-guerre.”’
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! VESSELS ARRIVING AT THE PORT OF SANTOS
S I l IPPlNG DURING TIIE WEEK ENDING FEBRUARY 11th, 1915.
Feb. 3.—ORION, Braziliun s.s, 510 tons, from Rin
VESSELS ARRIVING AT THE PORT OF RI0O DE JANEIRO 4—ITAPURY, Bra-ilian s.s, 926 tons, from Rio
N g.—{lTAUF%N'IA. Bpmzilia.n 5.8, 403 tons, f)‘om7Rio o
; P RN PR I . 3 —R. DE LA PLATA, Norwegian s.s, 1527 tons, fr~m Ohristiania
' DURING THE WEEK ENDING FEBRUARY 1ith. 1915 6—ASSD, Brazilian s., 779 tons, from Porto Alegre
b ¢ - 6 g.—%mo, Brazilian s.s, 554 tons, from Povto Alegre
STOCANTINS, Brazilian s.g, 25500 tons, from Mosso: ~—TRIS. Brazilian s.s, 87 tons. from Penedn
Jon :Ll;lxé?r(;i\pﬁ,{Iltx\mzili;m 5.8, 327 tons. from Rio Grande 6—8ALERNO, Norweginn s.s. 1398 lons, from Christiania :
4—8. J. DA BARRA, Braziilan s.s, 230 tons, from S. Matheus 6.~TO4CATA, Tt ien ss, 3538 tons, from Buenos Aircs
; 4—ARAQUARY, Brazilian s.s, 1466 tons, from Santos 7—ITAUBA, Braziliin s~ 869 tons, from Aracaju
; 4—ITAQUERA, Brazilian s.s, 1254 tons, from Porto Alegre 7—INDIANA, Ttalian 3051 _tons, from Genoa, :
4 4 —BANTA, Braszili s.8, 2084 tons, from Mandos 7—TLECN XIIT, Spinish s.s, £720 tons, from Bilbao *
' 4—BRUSQUE, Brazilian lugzer 261 tons, from ltajahy 7.—FLORES, Duteh s.s, 28:2 tons, from Ams‘erdam E
4—PROVENCE, Freneh s.s, 2480 tens, from Santos 8--URANO, Braziliun s.s, 152 tons, from Ri» [
: 4—DENBIGITSUIRE, Rritish s.s. 2489 tons. from Szmt'.J.B 1 8—PLAN®KTA, Brazilian ¢ 753 tons, from Rio b
: 5~P. DV MORAWY, Brazilinn ss, 497 tons, from Florianopolis 8.—MINAS GERAEX Braziliun s.s. 1643 tons, from New York Yo
! 6—~MOSKOQV, Danish s, 14!9) tons. from Santos 8—RIJNLAND. Dutch s.5 5% tons, from Amsterdam ;
5—ATGRIE, French s, 25790 tons. from Marseilies 8.—~TIBAGY, Brazilian s.s, 834 tons, from Rio
5—LEON XTI, Spanish s, 2721 tons, from Bilbou 8~D-TSEADNO, British w.s. 7295 5tons, from Liverpnal
5—INDRIAN \, Italain s.g, 2001 tons. from Genoa 8.—~ABYRSINIA, Norwegian s.8, 1956 tons. from. Gulf Port
5—INDIANA, Italian s.g, 3051 tons, from Genoa 8.—~PROPEIRO, Brazilinn s.s, 548 tons, from Rio
6—MARGARET. Swedish s.s. 701 tons, from Santos 9-—ITAPTCA, Brazilian s.s. 859 tons, from Porto Alegre
6—ROITANO. Brazitian lugger. 40y tons, from Itujuhy 9.—R. ELENA, italian s.8, 4352 tons, from Buenos Aires
5—A. CHARN"R. French ss, 2875 tons, from Havre 10.—P. NI UDINE, Italian s.s. 4035 tons, from Genona
6.—QUADROS. Brazilian tug. 60 tons, from Cabo Frio 10—TUBANTIA, Dutch &.5, 8561 tons, from Amsterdam
6.—INCA, Tri'ish ss. 2322 toms, from Arica . 10.—A. CIIARNER, French s.s, 2883 tons, from Havre
6.—CABO FRIO. Brazilian lugger, 35 Stons, from Cabo Frio
7—~1TATINGA, Brarzilian =s, 1181 tons, from lfel‘numbucn -~
{ 7.—8IR"0, Brazilirn =8, 920 tms, from Mon_tcvldeo
. 7 DRIRADD. British s 7195 tons, from Liverpool VESSELS SAILING FROM THE PORT OF SANTOS
i 7.—FERNGARTH, B h s.s, 2699 tons, from Buhm Blanca ) ] .
&‘ 7. RUPFRT, British s.e 2603 tons, from Bahia Blanca . DURING THE WEEK ENDING FEBERUARY 1ith. 1915
i -1RIS, Brazilis s, 889 tons, from Santos .
' Z-I’l;ll;/ﬂ N?}[Y'l.nl}i;gmh Bs.s. 950 tons. from Santos Feb. 4.-MAOSKOV, Dnmsp‘s.s, 1490 tone, for Copvnhago’.n {
8.~ ITAPERUNA. Brazilian 3.8, 713 tons, from Ilhéos 4.—ITAPUITY. B.r.'.vz\lmn =8 926 tons. for Porto Alegre :
9.—TUBANTI A, Duteh s.8, 8561 tons. from Amsterdam 4.—"TRABJ, Brl_u_sh s.8, 3871 tons, for Buenf-s. Adres i
9.- RIQ COLORADO, British s.s. 2237 tons, from New York 4.—~ORION, Brazilian 8.8, 540 tons, for Montevideo ;
9.—DAWLIST 2215 tons, from Buenos Aires 4—MARGARET, Bwedish e.x, 70 torns, for Stockholm I
. .= 2690 tons, from Newport 4.—-ATHENIC, British s.s, 2628 tons, for M~ntevideo !
! egian =.8. 1326 tons, from S»uih Joaguim 5—~ITAUNA. Brmili_ap s.8, 403 tons, for Porto Alegre 1
i 9_‘{- v A c];’ s, 7292 tons. from Buenos Aires 6.—IOSTEIRO, Bmz}l}u.n 8.8, B4Y tons, for P'\rh‘ Alegre i
10.—P. M *FATDA. Ttalian s.s, 5087 tons, from Genoa 6.—PIRSNGY, Rrazilian ss, 750 tons. fr Mandos |
10-—SPENCHR, British g.s, 2046 ton:, from Glasgow 6.—STRTO, an,.n.han 88, 554 tons, for I_Rlo i-
f . 16.-ITAPIITA, Brazilian s.s, 978 tous, from Torto Alegre 6.~IRIS, T’.I'azﬂnr_x‘ s.¢, 884 tons, for Elo
i 1. —ASST, Beazi'ian s.g, 789 tone. from Porto Alegre 6.—TOSCANA, Italian s.s, 2569 tens, for rl';enoa, $
’ 11.--TROPXIND, Br nos= 978 tons, from Suantos 7.—R. DE T.A PLATA. Norwrgion ss, 1507 tons, for B. Aires
3 11.- 'R ANQO. Brazi'ian s.s, 141 t-ns, from Santos ;.—}Iﬁg{r‘y{;\irItsz\lyaq }sl.s, 385227230;13. fo;OPg(:lnerilsnsAX‘ﬁ‘ses i
: --FALTS AN, Brils s, from Glasgow ~-LTON , Spanish s.s, ons, A
; 1 FALLODEN, Brivish s 1914 ton ¢ 7.—ITAJUBA, Brarilian s.3, 859 tons. far Pelotas
8.—URANO Brarilitn a.s, 192 tons, for Rin
8—PI,ANETA, Brazilian s.s, 253 tons, for Jguape
8.—DESEADO, Dritish s.8. 7295 tons, for Buenos Aires -
—ASST, Brazilian s.s, 779 tons, for Mand s
) ! VESSELS SAILING FROM THE PORT OF RIO DE JANEIRO S TROPRIRG, Drastitnn sb. 8 fone. for Gibraltar :
i 9.~ITAPUCA, B -:zilian gs, €69 tons. for Rio . ol
DURING TIHE WEEK ENDING FEBRUARY 1ith, 1915. 9.—SATERNO, Norwegian ss, 1398 tons, for Buenns Aires Pl
9.—MINERVA, Argentine s.s, 4?2 tons, for Paranagud :
. N . 9.—FLAND, British s.s, 2706 tons, for Buenos Aires B
Fob. 4-VFNCTNOR, Brazilian tugger. 27 tons, for Cabo Frio 9—F. MATARAZZO, British s.s. 1779 tons, for Risario :

The only effect in the case of a merchantman, of wearing a
flag other than her national flag, is to compel the enemy to follow L
the ordinary obligations of naval warfare, and to satisfy himself
as to the nationality of the vessel and character of cargo by ex-
amination hefore capturing her and taking her into a Prize Courb
for adjudication,

The British Government has always considered the use cf
British colours by foreign vesscls as legitimate for tho purpose of
escaping capture. Such practices not only involves no breach of
international law, but is specifically recognised by the law of this
country.

In the Merchant Shipping Act, 1894, it is enacted as follows :—
‘Tf A person uses the British flag and assumes British national
character on hoard a British ship owned in whole or in part by
any persons hot qualified to own a British ship, for the PUrposd
of making tho ship appoar to be a British ship, the ship shall be
subject to forfeiture under this Act, unless the assumption' has
heen made for the purpose of esenping capture by an enemy or by o

7~TUPY. Brazilian c.r, 1786 tons, for Santos

i 8.—MAVRINK, Brazi'ian s.«, 375 tons, for Caravellas

) 8.—~BERTRAM, British s.s, 2282 tons, for Santa T

i 8—DATMATA, Argentine s.8, 1135 tons, for Bahia Blanea

8—TROVENCE, French .8, 2480 tons, for Marseilles

8—RUPERT, British s.g, 2693 tons, from 8. Vicente

8—FERNGATE, Briticsh s.8, 2899 tons, for S. Vicente

9—ARANTIARY, Brazilian s.s. 1466 tons, for Pernambuco

9—DAWULISH, British s.s, 2216 tos, for Las Palmasg

9—TUBANTIA, Dutch s.5, 8561 tons, for Buenos Aires

9.—MOSKOV, Danish a.s, 1490 tons, for Conenhagen

9.—~QUADROS. Brazi'ian 8.8, 60 tons, for Cuho Frio

( , 9—MARGARET, Swe lish g.a, 7™ tons, for Gothemburg

j - 9—BRASIL, Norweg.an s.5, 1416 tons, for Rio Grande

| . 9~A OUARNER. French s.a. 2873 tons, for Buenos Alres

] 10.—CEARA, Brazilian s.s, 2078 ions, for Mandas

: . W~ITATINGA, Brazilian s.8, 1181 tons, for Porto Alegre

¥ i 10.—P. MAFALDA, Italian s.¢, 5087 tons, for Buenos Aires

4 : 10.—ALAERIN. French s.g, 2539 tons, for Marseilles

B : J0.—ITAPERUNA, Brazilian 8.4, 713 tons, for Pclotas

!? 10.—QUEBNMOOR, British s.8, 2409 tons, for Montevideo

2 : -10—BURESTK, British s.s, 2409 tons, for Port Stanley

4 . 10.—F. NANSEN, Norwegian g.s, 1323 tons, for Las Palmas

' 11.—TOCANTINS. Bruzilian s.g, 2500 tons, for Santos
1.—ARASHUANY, Brazilian s.s, 650 tons, for Penedo
11.—MUANBA, German 8., 3373 tons, for Buenos Aires
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foreign ship of war in exercise of some belligerent right,”’ and in
instructions to British Consuls, dated 1914, it is stated “a ship is
liable to capture if British character is improperly assumed, cx-
cept for the purposes of escaping capture.”

As we have in practice not objected to foreign merchant ves-
sels using the British flag as a ruse for the purpose of ev ading
capture at sea at the hands of a belligerent, so we should maintain

- in the converse case a British merchant vessel committed no breach
of international law in assuming neutral colours for a similar pur-
pose, if she thought fit to do so.

By the rules of international law, the customs of war and the
dictates of humanity, it is obligatory upon a belligerent to ascer-
tain the character of a merchant vessel and of her cargo before

3 capture.
: Germany has no right to disregard this obligation.

To destroy the ship. non-combatant crew, and cargn. as Ger-
many has announced her intention of doing, is nothing less than
an act of piracy on the high seas.

London, February 9th, 1.10 p.m.

Following is a summary of Russian official communiqué from
Febroary 5th to 8th:—

In East Prussia Germans received reinforcements and fighting
hecume very fierce in the valleys of Tnster and Shessupa, the
Germans being repulsed and driven from several villages.

In Northern Poland fighting is developing in vegion of Sierpe
and encounters have taken place on frontiers towards the Masurain
; Lakes.

In Central Poland the violent German attack against the
i Russian pesitions on the front of the Bzura and Rawka rivers con-
tinued, but they were defeated, and the Russians. taking ihe
offensive, crossed the Bzura and tuok enemy position to south of
Sochaczew and also ecaptured two lines of Gernan trenchies near

= Borzimoff. On 7ih ibo Russians continued this advance and cap-
tured an important peint d’appui near the village of Kamion on
the western bank of the Bzura.

* In Southern Poland varivus enemy attacks were easily repulsed.
: In the Carpatlians the Russians have everywhere been suceess
: ful and have taken large vumbers of prisoncers at many points.
The German forces which had crossed the Beskid and Tulkhoika
passes on 5th were thrown back with heavy losses,  Tn the Uszok

- pass the Russian offensive continues and more than 3,000 prisoners

have been taken, Between January 26th and February 5th o
; Russian troops operating in the region of Mesu Tahorez captured
more than 10,000 prisoners and many guns.

In Bukowina the Russians are falling back hefore superior
enemy forces, but fighting was favourable to Russians, who teok
i 1,000 prisoners on 4th.

London, February 9th, 1.40 p.m,

Following official communiqué was issued at Cairo yesterday:
o . The losses suffered by the enemy in their attack upon the
. Canal were heavier than at first supposed. It is difficult to esti-
mate the numher of killed amongst the enemy owing to the wide
. area over which the action extended, hut over 500 killed, including
2 -six drowned in the canal, have now been found and buried by our
y patrols, There were 652 prisoners, 100 of whom were wounded.
Deserters still continue to.come in.  Four Turks who were reportid
to have crossed the Canal have now given themselves up. The
_Turkish Army is in full retreat towards the East and there ave
‘now ho enemy forces within twenty miles of the Canal. ILven at
.that distance there are only small rearguard forces which are re-
. living steadily eastwa ds: This retreat is probahbly due hoth to
discouragement of troops at their defeat on 2nd-3rd February and
to lack of water in western part of Sinsi desert. Whether they
Wil s0 far recover their morale as to attompt a second attack en

‘,,Jxe Canal cannot as yet he determined.
Shiek Sidi Asmed Gorand Senussi in conversation with a
British official, cxpressed great annoyance in that certain people
‘lmd spread bascless reports in regard to his intentions and thus
tirown doubt on lus pled;,vd word of friendship towards Bgypt and

its Government. Suliman E! Baruni, a well known Tripoli agitator.
and others who discovered intriguing against Egypt, have becn

arrested by the Senussi.

London, February 9th, 5.15 p.m.

Admiralty has published reports of the masters of the British
ships “Tkaria’’ and “Tokomaru.”” which were torpedoed by German
submarines.

The “Ikaria’ was on voyage from Brazil to Havre and London,
when on January 8let at a point to the northwest of Havre, the
ship was struck by a torpedo and began to sink. The only warning
was the sight of the torpedo rail when 30 feet from the ship. The
ship was, however, towed into Havre.

The ‘”lokomalu” was on veyage from New Zealand to Havie
and was also struck by a torpedo near Havre, entirely without
warning. The master sighted a periscope and thus established
the cause of the disaster. The ship sank immediately. The crew
were saved by a French mine- sweeper.

The British ship ‘Oriole” is missing since January 80th.
bound to Havre. There is grave reason to fear that she was also
sunk by a German suhmarine with the loss of all hands. as life-
buoys marked “Oriole’” have heen washed up at Rye, Sussex.

London. Fehruary 12th. 2.20 p.m.

Following is a summary of Russian official communiqué freu
IFeb, 9th to 11th:—

In Fast Prussia the Germans have concentrated large forces
and on 7th passed to offenzive. Russiuns are falling back from
Masurian Lakes but are holding the enemy,

In North Poland only minor engagements have taken place.

In Central Poland calm prevails. To judge from hodies found
hefore Russian positions Germans seem to have lost tens of thou-
sands of men during the course of the six day’s attack upon the
Russian positions at Borzimow, Gumin and Wela Sydlowska.

Tn the Carpathians the Russians are pressing the enemy in
the Dukla, where they have taken
scveral thousand prisoners.
Russians took 69 officers

Lupkow and TUszok Passes,
On one day in the Lupkow Pass the
200 men and 18 machine guns, On
Tth the German forces crossed Tucholka Pass and made 22 viole:
attacks on Russian positions on heights of Kozigna. TIrresistible
German advance made in massed formation twice carried heights,
but Russians drove enemy back after unprecedented bayonst
fighting. In front of cne kussian hattalion 1.000 German dead
were counted and Germans were utterly exhausted. On 10th the
Russians repulsed a further attack against this position and alo
captured the heights of Ralie to the east of Lupl\m\' Pass, together
with 1.000 prisoners.

In the Black Sea, the “Breslau’’ bombarded Yalta and Rus-
sian destroyers shelled Trebizond batteries, destroying bridges aiwl
sinking over 50 enemy sailing vessels.

London TFebruary 12th. 8,50 p m,

Admiralty makes following announcement:}4

During last 24 hours combined acroplane and seaplane opera-
tions have heen carried out hy naval wing in Bruges. Zeebrugge,
Blankenberghe and Ostende districts with a view to preventing
the development of submarine bases and establishments, 34 naval
aeroplanes and seaplanes took part. Great damage reported done
to Ostend railway station, which, according to present information,
has probably been burnt te the ground. Railway station at Blank-
cnberghe damaged and railway lines torn up in many places.
Bombs dropppd on gun positions at Middelkerke and on power
station and German mine sweeping vessels at Zeebrugge, but
damage done unknown, No submarines were seen.

Flight Commander Grahame White fell into the sea off Nieu-
rescued although exposed to heavy gun fire from

port and was
All pilots safe. Two

rifles, aireraft guns and mitrailleuses, ete.
machines damaged.
Sciplanes and acroplanes were under command of Commander

Samson.




