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R' M.-S. P. THE ROYAL MAIL STEAM PACKET COMPANY

~ P.S. N. (. _THE PACIFIC STEAM NAVIGATION COMPANY
Frequent service of mail Reguldr service o !

steamers between Brazil, Europe,
The River Plate and Pacific Ports
All steamers fitted with
Marconi system of wireless tele-

graphy.
W

of cargo boats to and from all the
principal British
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SAITLITINGS FOR HUROPE

AVON e e 21st July ORITA....oiiiiiiiiiii e 26th  August

+ DARRO. ..o, 28rd ARAGUAY A eeeeeoeeeeeeeevene s evene e, 1st September
o ORIANNA. ..oovovsocvrcscssssse e Bh DEMERARA. .....corviereceaencrereersisnenins W0th .
e 3 . 29
ﬂ . 11th August ORISSA e 22 3rd
g 18th  ,, AVON ciniititirree et n e ree e e e 29th
. 20th  ,, DARRO. ... oo eiiee et 1st  OQctober

FOR FURTHER PARTICULARS, APFLY TO
THE ROYAL MAIL STEAM PACKET COMPANY

-» 53 and 55. Avenida Rio Branco, 53 and 55 & —
Tel. OMARIUS — RIO — P. O. B. 21

St @ @~

i i

¥ SAO.PAULO RUA QUITANDA 3 SANTOS RUA 15 DE NOVEMBRO 190,

(Corner of Rua $do Bento)

._.___——_—‘\




iI WILEMAN'S BRAZILIAN REVIEW. July 20th, 1915.

THE GREAT WESTERN OF BRAZIL RAILWAY COMPANY, LTD. ‘

HEAD OFFICE: r
- Miver Plate House, Finsbury Circus, T
.. LONDON, E.C.

Oable Address: «BENCH, LONDONw
OFFICEYIN RIO DE JANEIRO:

Jornal do .Commercio Buildings if
Avenida Rio Branco, 117, 2nd Floor Cdpu®

Nos. 13, 14, 15 and 16 -
Cable Address: «BENCIH, RIO»

Office in RECIFE:

2 2050
Arpich R

Rua BARAO DE TRIUMPHO, Nos. 45-47 E &,
Qable Address: «Bench, Pernambuco» (.7“ % > @b Arna Ao ierlivs
RN - P .

Direct communication hetween IR I 2 ANDE DO
Maceié, Recife, Parahyba and Natal. »
For all information apply to H. TATTAM, /
Seeretary, at the London Office.

GENERAL MANAGER:

0. H. YUNGSTEDT e Cardun Y g T e
T TIE 0 4 e o bl vy al) 3 P A
AT lllEiRECII‘E OFFICE. =45, ~ e £ !
Marshal 1. M. de Souza Aguiar and
Carlos Amcrico dos Santos, Local Repre-
sentatives at Rio de Janeiro Office.
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DIRECT COMMUNICATION between RECIFE (Cineo Pontas) & MACEIO & JARAGUA.,
on Sundays, Mondays, Wednesdays & Fridays:
returning on Sundays, Tuesdays, Thursdays & Saturdays.

DAILY, between RECIFE (Brum) & Pabahyba & Cabedello.

From RECIFE (Brum) & Cabedello & Parahyba to Natal and viee-versa on MONDAYS,
WEDNESDAYS & FRIDAYS, Sleeping at Independencia.

Betweem RECIFE (Central) & PESQUEIRA DAILY.
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LONDON AND BRAZILIAN BANK, LIMITED.

ESTABLISHED 1862

/ BADILAl oot ee e e ere s £2,500,000 \
Wﬁ__’-—"—é Capital paid up .. £1,250,8060 %)-:__—___
_ Reserve Fung : £1,400,000 7
HEAD OFFICE ... ... i iceitecreeees 7, TOKENHOUSE YARD, LONDON, E.C.
BRANCH OFFICE IN RIQO DE JANEIRO . . 19, RUA DA ALFANDECA
PARIS BRANCH ... ....cccooviiimiinnieiininiiiiioiienniannsss 5, RUE SCRIBE, PARIS

Draws on Head Offices and the following Branches:—Lisbon, Oporto, Manaos, Pard, GCeard, Pernambuco, Bahia, Santos,
S. Paulo, Curityba, Rio Grande do Sul, Porto Alegre, Montevideo, Buenos Aires, Rosario de Santa Fé, Paris and New York (Agency.)
Also on the following Bankers:—Messrs. Glyn, Mills, Currie and Co., London; Société Générale, Paris and Branches ;
Credito Italiano, Italy; Hongkong and Shanghia Bankmg Corpomtlon India, China and Japan; Crédit Lyonnais, Spain; Banco de
Portugal, Portugal.
CORRESPONDENTS. ©
The Bank has Agents or Correspondents in all the principal ports and cities of Brazil, Uruguay, Argentina, United States & Europe.

THE BRITISH BANK OF SOUTH AMERICA, LTD.
HEAD OFFICE: 4 MOORGATE STREET,
LONDON E. C.

CAPITAL. oo reiiiiaies oo e £92.000.000
. IDEM PAID UP..... ... 1.000.000
RESERVE FUND--. -..ovevvveennnnn. 1.000.0

\ Rua Primeiro de Margo 45 and 47

Office in Rio de Janeiro ) g2 do Hospicio. 1, 3. 5 and 7
Branches at:—SAO PAULO, BAHIA, BUENOS AIRES, MONTEVIBDEO and ROSAR!O.

Correspondents in:—DPernambuco, Pard, Mandos, Ceard, Victuria, Maranhfio, Iarahyba do Norte, Santa Catharina,
Parangd, Rio Grande do Sul, Pelotas, Porto Alegre, Santos, Piauhy and Matte Grosso.

Draws on its Head Office in London; The London Joint Stock Banlk, Limited, London and all principal towns in United
Kingdom; Messrs.ITeine and Co., Paris; Banque de Bordeaux, Bordeaux; Banco Belirzaghi, Milan; Banca Commerciale Itdliana.
‘Genoa; Societd Bancarvia Italiana, Genoa; MAlessrs. E. Sainz and Hijos, Madrid and Correspondents in Spain; Crédit Franco-
Portugais, Oporto; Banco de Portugal, Lishon. and Correspondents in Portugal; The Bank of New York, N.B.A., New York; E.
Raoul, Duval and Co.. Havre.

Also draws on South Afriea, New Zealand and principal Cities on Western Coast of South America. Opens Current Accounts.
Receives deposits at notice or for fixed periods and trahsacts every description of banking business.
GIRGULAR LETTERS OF CREDIT AVAILABLE IN ALL PARTS OF THE WORLD.

THE LEOPOLDINA RAILWAY COMPANY L.IMITED.
) . . MILLER—GENERAL MANAGER.
Central Office, RUA DA GLORIA, 36 — Telephone: 2404 Central
Cable Address: LATESCENCE
RIO DE JANBIRO

Dtrect communisation between Rio de Jangiro and Victoria, Espirito Santo, State of Minas, etc. ‘ 1,806 miles of line.
TERMINAL STATIONS: NICTHEROY AND PRAIA FORMOSA.
TRAINS LEAVE FOR THE INTERIOR:—

NICTHEROY. PRATA #ORMOSA: —
6,30  Express—Campos, Miracema, ltapemirim, Porciuncula and 6.00  Express—Petropolis, Entre Rios, Ubd. Ponte Nova. Porte
branch lines, daily. Novo, Catagnazes, Santa Luzia and bhranch lines, daily.

7.30  Express—DPetropolis. Sundays only,
8.30 Express—TPetropolis, daily.,

745 Mixed—Macahé, Tuesdays, Thursdays and Saturdays. 10.25 Express—Petropolis. Sundays only.

o X . ) . . 13.35 TFxpress—Petropolis. week days only.
9.40  Mixed—Friburgo and Cantagallo, daily. 1550 Express—DPetropolis, Enire Rios, daily.
16.20 Express—DPetropolis, week days only.
17.50  Express— Petropolis, daily.

1615 Mixed—Rio Bonito. daily. Wednesdays to Capivary. 20,00 Express—I’etropolis, daily.

7.00 Express—Friburgo, Cantagallo, 3Macuco and Portella, daily.

21.00 Night Express—Campos, Itapemirim and Victoria, Mondays and Fridays. sleepers and restaurant cars. Electrie illumination
and ventilation. Single fare, 48$900; Upper Berth, 10$000; Lower Berth. 15$000. Return fave, 74§400, Lunch aund
dinner served diring journey, 2$500 without wine.

EXCURSIONS SPECIALLY RECOMMENDED.

Petropolis—2,700 fect above sea level, magnificent climate, Friburgo—2,200 feet above sea levell 3 hours, 25 minutes by
heautiful views during trip; 1 hour, 40 minutes. 1st class veturn, passeio  train,  Fare, TORR00 1st elase return  (Saturday  to
4$800.  Stone ballast, no dusl, 7 trains per day. Monday.)

DELIVERY AT RESIDENCE.—A regular service of delivery at vesidence in Rio de Janeiro. Nictheroy. Friburgo. Campos
and Petropolis is maintained by the Company, hy which parcels may be despatched divect from auy address in one of the ahove
mentioned cities to any of the others with the minimum of trouble and at moderate rates. For further information vide “*Guia Geral

" lgsued by the Company twice a year or apply to any Agency or station in Rio or in the Interior.
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LAMPORT & HOLT LINE
Mazil and Passenger Service from

RIVER PLATE AND BRAZIL

“t . -SAILINGS FOR NEW - YORK.

VASARI.......... ,."[zhn, July VAUBAN..........ucuns 2nd, Nevember
VERDI................. = 24th, August VERDI.........oouunns 16th, »
TENNYSON............. 7th, September TENNYSON............ 30th, »
VESTRIS.......... Tiieaes 21st, » S VESTRIS............... 14th, December
BYRON.....voveiennnnnn. Sth, October ! BYRON. . ...oovvieiinnnn 28th,  »

VASARI...ceviianenen.. 19th, | VASARI................ 11th, January

VASARI

Sails 27th, July for

Bahia, Barbados & New York.
‘Cabins de Luxe, Staterooms with private bath, etc. Single - Berth Cabins.
All steamers are equipped with the latest system of wireless telegraphy.

SAN FRANCISCO EXPOSITION
Tickets issued to this Exposition for the price of $635 for the following voyage :-
Rio de Janeiro to New York, train from New York to San Francisco, returning at the option
" of the passenger via New Orleans and the Panama Canal, or returning
via the Pacitic from San Francisco calhng at Panama, Valparaiso and Buenos Aires.

'FOR FURTHER PARTICULARS, APPLY TO

The Agents. NORTON MEGAW &G Co. Lid., Praga Mausa
Telephone No. 47 -- RIO DE JANEIRO - P. 0. BOX 34
. Santos. - F. 8. HAMPSHIRE & Co. Ltd.,, P. 0. B. 10. Bahia - F. BENN & Co.

REDERIAI(TIEBOLAGET NORDSTJERNAN | Den Norske Syd -Ameriea hmjé

(THE NORWEGIAN SOUTH AMERICA LINE)

JOHNSON LINE REGULAR SERVIGE BETWEEN
Regular service between Scandinavia, Brazil »
and the River Plate
FOR EUROPE. NO—RWA—Y
KRONPRINSESSAN VICTORIA—22nd July.
THAI—Abnut 1st August. B R A Z I L
KRONPRINS GUSTAF ADOLF—5th August.
‘ PRINBESSAN INGEBORG—Ahout 18th August,
MARGARET—20th August. .
0SCAR FREDRIK--About 2nd September, s BRAZIL ™ due 15th August.

: NORWAY
RIVER PLATE

P
b

85. ‘' COMETA ' due 5th August.

I SAILING FOR SANTOS AND BUENOS AIRES.
For further information apply to - e
Py : ' » FOR FURTHER INFORMATION APPLY TO
Luiz Campos Fredrik Engelhart
\ AGENT. '
84, Rua Visconde lnhauma, 84 : Rua Candelaria No. 81
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OFFIGES: 61 RUA CAMERINO.
P.0. BOX—1521 Tel. Address—*‘REVIEW.”

Subscription £5 per annum, payable half-yearly.

Single copies supplied to subscribers enly.

ACENTS:—

Rio de Janeiro—

Crashiev & G., Rua do Ouvidor, No. 38.
S8do Paulo—

Hiidebrand & €o., Rua 15 de Novembra.
London—

G. Street & Go., Ltd., 30 Cornhill, London, E.C.
New York—

C. R. Fairbanks, 68 Broad Street.

MAIL FIXTURES

FOR EUROPE.

July 21.—AVON, Royal Mail, for Liverpool.
,, 24.—DARRO, Royal Mail, for Liverpool.
., 928 —ORIANA, P.8.N.C., for Liverpool.
,, 28.—ZEELANDIA, Holland Lloyd, for Amsterdam
,, 28.—FLANDRE, Sud-Atlantique, for Bordeaus.
., 29.—LIGER, Sud-Atlantique, for Bordeaux.

FOR RIVER PLATE AND PACIFIC.

July 26.—AMAZON, Royal Mail, for River Plate.
,» 28 —ORISSA, P.S.N.C., for River Plate and Pacific.
,, 30.—SAMARA, Sud-Atlantique, for River Plate.
Aug. 2.—DESNA, Royal Mail, for River Plate.

FOR THE UNITED STATES.

July 27.—-VASARI, Lamport and Holt, for New York.

NOTICE TO BRITISH SUBJECTS.

New Passport Regqlations. — All British Passports Issued
prior to 5th August, 1914, will become invalid upon 1st August,
1915. Holders of such passports can exchange same for fresh
Passports.

Passports issued after ist August, 1915, which will be valid
for two years only, must bear, in each instance, a photograph of
the person to whom Issued. Duplicate of photograph must be
todged with the offiee Issuing the Passport.

Only wife, and children under sixteen years of age, may be
Included on holder's Passport. In such cases, photograph of the
wife also must be furnished, In duplicate. In case of children over
gixteen years of age separate Passport must be obtained In each
case. British Consulate Ceneral, Rio de Janeiro, 18th April, 1916,

The Message of the President of
S. Paulo.

It was impossible, as Dr. Rodrigues Alves says, that a State
like S. Paulo, intimately related with the great markets of credit
in Europe and America. should escape the consequences of the
war.

In such a situsation the first duty of the State of S. Paulo was
to hold up the hands of the in-coming President of the Republic,
Dr. Wenceslau Braz, and to do all in its power not merely to put
no difficulties in the way of reorganisation. but to cooperate fully
and frankly in the work of reconstruction.

The conditions of the Unilon finances must always react «n
those of the States. hut never so powerfully as at this moment when
the monetary markets of the world are practically closed to out-
side appeals and credit operations ahroad are impracticable.

Development in the State was so rapid and incessant that. to
keep up with it, Expenditure always outstripped Revenue, and the
use of credit was unavoidahle.

Appeal to credit heing for the moment impracticable
the . Paulo Government proceeded at once to suspend all publie
works not ahsolutely indispensable and to inexorably cut down ex-
penditure.

There was some. like the extension of the Sorocabana to Porto
Tyheried railway. that in virtue of contracts could not be sus-
pended without incurring more serious loss in the shape of in-
demnity than the continuation of construction would have entailed.

This and the extension of the . Paulo water works, absolutely
indispensable. will be continued. but all ather works have heen
stopped until the financial situation improves.

The position of the coffee helonging to the State of 5. Paulo
at Antwerp and Hamburg has heen a cause of anxiety to the Gov-
ernment. The coffec stored at Hamhurg was disposed of on ad-
vantageous terms. but the preduct of the sale, amounting to a
very considerable sum. is not y2t available. but has been deposited
with German hankers at Berlin. It was then suggested that the
coffoe should be paid for in S, Paulo bonds held in Germany itself,
which would have permitted, at least, partial amortisation and that
if any halance were left over it should be paid over through neutral
hanks.

Negotiations for the payment of this sum of which we have
heen so unjustly deprived, are being still carried on by the
Brazilian Foreign Office. which has invariably shown itself most
solicitous of State interests.

In spite of all difficultics and embarrassments. there is un-
deniable progress in every important hranch of industry.

Coffee has ceased to he the sole product of S. Paulo. as the
statistics of export from the State of other products to the value
of §0.000,000 milreis conclusively show.

The coffee crop that has just ended was fortunately exported
almost in its entivety without difficulty, but as regards the actual
crop just beginning. hoth Government and planters have cause for
grave apprehensions.

As far as can he seen. though the actual crop will be some-
what larger than last, production would, normally, be insufficient
to- satisfy the world’s consumption, which is calculated at 20 mil-
lion hags, as against only 19,000,000 bags production.

Such a situation would he magnificent were conditions really
normal, but in view of many ports in Europe being closed to our
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commerce by war, it is possible that consumption of countries like
Germany and Austria may suffer severely. The conditions of
transport—freights and insurance, are also abnormal.

It is. however, possible that, in view of diplomatic representa-
tions, there may he no insuperable obstacle to disposing of the
current crop in consuming markets. “But, if diplomatic means
should fail and some of the larger consuming markets be closed
entirely or partially closed to our products, it would be then neces-
sary to consider other means of re-establishing equilibrium between
the supply and demand in order to ensure easy sale of the article.

As measures of this nature depend more on Féderal than State
action, the attention of the Federal authorities has been called to the
matter and, seeing how profoundly national interests are involved
in its solution, do not doubt that our interests will be adequately
protected.

With regard to the amaigamation of the three great railways—
the Paulista and Mogyana with the Sorocabana, Dr .Rodrigues
Alves sees no advantage in making over lines construeted with
really national capital by Brazilian engineers and managed by
Brazilians to foreign organisation possibly under the iufluence of
“trusts.”’

He is, in FPact, adverse to monopolies and desires that when
tle time comes the State of S. Paulo should likewise undertake the
extension of the Santos Docks itself.

Great importance is rightly attributed in Dr. Rodrigues Alves’
message to the cattle raising industry and improvement of hreeds.
The latter, however, must be a matter of time seeing that the
mortality of imported stock is so great.

In spite of the war, the foreign commerce of 8. IPaulo shows

decidedly increasing tendency, though for the first five mounths
of the current year the value of imports was only 54.483:9568,
against 68.095:705% in 1914. Exports, however, showed a hig in-
crease, their value for the five months having reached 185.673:371%
as against 149.019:664% last vear.

Revenue in 1914 was  65.711:403% and  expenditure
100.159:8608%, inclusive of 27.110:192$ for Sorocabana Railway
and extensions and completion of the water works of the City of S.
Paulo.

The forcign funded debt at close of 1914 amounted to
£6.821,351. inclusive of outstanding balances of the 1888, 1904,
1905 and 1907 London loans.

The internal funded debt on same date stood at Rs. 61.806:5008
and the floating debt at 4R.537:6118, inclusive of Orphans’
Funds and Treasury Bills.

Against this the State is creditor for 21.742:488%. The value
of the real estate and buildings belohging to the State was
estimated at 225.263:2088.

With regard to valorisation, the Message speaks as follows :—

“Government sold the stock of coffee at Hamburg, Trieste and
Bremen, amounting to 1,200,000 bags and will shortly have dis-
posed of the stock at Antwerp of 771,981 bags, the value of which
should in all he about £7,000,000. There are still 1,216,585 bags
at Havre, which, when realised, should raise the tota] to over
£11,000,000, by means of which the State could at once pay off
entirely the morve urgent loans of £7,500,000 and £4,200.000, The
Dresden Bank loan is not included in the funded debt because it
was raised by the Sorocahana Railway, which is responsible for its
service. To meet the service of the ahove two loans, the product
of the surtax has heen regularly remitted, the agents of the Gov-
ernment in London having a balance in hand of £13,43,525 for
that purpose,

The 1908 loan of the Federal Govérnment for the valorisation of
coffee was reduced to £2,157,309 on 3lst December last,

As regards the coffec stored at Antwerp, sale of which was
duly authorised, a similar fate is to be apprehiended. This coffes
was affected to the service of the London loans and it is in con.
sequence of the retention of the proceeds of its sale that amortisa-
tion had to he suspended.

So far the suggestions from this side have failed to produce
any cffect. Ultimately it was proposed that the London loan of
£7.500,000 should be substituted by a local issue, already authorised
by Congress, to the value of The coffes sold and same be handed
over dirertly to 8. Paulo through the agency of neutral hankers
and loss 1 5. Paulo be prevented without involving henefit to
any of the countries at war with Germany,

Valorisation To Judge from the Message,
nothing could be further from the intentions of
the Government of 8. Paulo than indiseriminate valorisation
of coffee. Only in the event of consumption being deeply affected
hy the embargo on shipments to certain belligerent and even
neutral countries will such a course be resorted to. In view of
the eventuality materialising, the Federal Government, acting on S
Paulo’s advice, has, we understand, agreed to recommend Congress
to authorise an issue of paper money to value of Rs. 150.000:000%
to be used, if necessary, for preventing prices from falling, as they
inevitably would were supplies to largely exceed demand. Ex-
perience shows that exchange and coffee prices rise and fall,
generally, together, so that in defending the interetss of coffee
the Federal Government is d.fending exchange as well, unques-
tionably the most vital interest of the whole community.

The Default of the State of Para, long cxpected, has come at
last, that Government having announced that it could not meet
the coupon due on 1st July owing ““to the fall of exchange and
continuously low price of rubber.”” The Government has des-
patched a representative to Europe to see what can be done with
available resources to meet its ohligations.

Manganese. In our article on this subject on page 824 read
line 14 Imports of Manganese instead of Manganiferous Ores into
U.K. from Russia, India, etc., also where it states, line 46, column
2, “Inclusive of manganese ores”, read “exclusive’’ and “‘imports
into the T.K. 602,600 tons as against about 337,000 in lieu of
180,000 tons in 1913 from U.S.A.”

Correspendents of London Papers. It is a pity that corres-
pondents here of London papers should not be more accurate with
regard to information concerning the intentions of the Federal
Government.

Only a few days ago “The Times,” for example, stated on the
authority of its “correspondent’ at Rio, that ‘‘the issue of 50,060
contos of Treasury bonds, while having a weakening effect on xe-
change, was generally regarded as a necessary step and on the
whole a good one. It was justified,” says this egregious corros-
pondent, “as enabling the Government to clear off some of their
dehts, though with a depreciated currency, and as putting money
into civeulation (sic) and helping to relieve the monetary strin-
geney.”’

As a matter of fact, local Treasury honds, or “‘sabinas” as they
are here termed, are not legal tender and do not consequently put
more monéy into circulation or help to relieve the monetary strin-
gency, the amount of paper money heing ample for the needs cf
the very limited amount of husiness now carried on in view of the
contraction in value of both imports and exports.

As to the issue of Treasury honds heing ‘‘generally approved,”’
if “The Times” would consull some of the head offices of Anglo-
Brazilian hanks they might hear quite a different story.

The issue of Treasury honds was necesary because there was
no other way of liquidating the enormous floating debt that, in-
clusive of the actual financial year's deficit, will amount at 13d.
exchange to some £27,000.,000, of which so far only £9,600,000
have heen paid off in Treasury bhills, leaving £17,400,000 yet to be
liguidated, calculating the value of the gold moiety at the exchange
of 13d. per milreis.

The Government has taken up a most deeided position in
opposition to further issues of paper money, but there are signs
already that its hands will he forced hy political interests too
powertul to resist.

It is a question, in fact, of alternatives, which is worse—to prac-
tically drive into ‘nsolvency the greater part of local commercial
houses, inclusive of several foreign firms of importance, or issue
paper money praclically ad libitum and let exchange take its chance
and if it falls and fails to react to convert once more on the depre-
ciated basis. This, though drastic, would have the double advan-
tage of at the same time gerting vid of the mountain of debt that
liangs like a millstone around the Administration and of redressing
the extortionate taxation of exports, that raises their cost so enor-
mously as to make profitable competition with other countries in
some cases, like rubher, impracticable,

When conservative British bankers are found amongst uvhe
counsellers of further issues of paper money in oppostiion to that
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of treasury bills, the position evidently is not so simple as some
people imzgine and demands drastic remedies.

Again in its issue of 26th June last, the correspondent cf the
“Economist’’ states that ‘“‘the Government (sic) project a further
emission of 800.000:000$ in order to meet the immediate neces-
sities of the country.”

It is only fair to Governmen®, to declarce that up to now they have
vesisted every proposal to issue paper money. The project referred
to by the correspondent of the “Economist’’ was presented by a
private member and in no way represented the views of the Govern-
ment. In fact at this moment a Cabinet ecrisis seems to be
threatening precisely because some of its members are opposed to
the issue of Rs. 150.000:0008$ on the security of the coffee it is
proposed to buy up and keep out of the market should prices de-
cline in consequence of the big surplus of production that wou'd
result if German and Austrian supplies were entirely cut off.

That the Federal Government will ultimately be obliged to
issue not only the 150,000,000 milreis referred to but a good deal
more for liguidation of current expenditure and part at least of the
enormous floating debt seems scarcely questionable, whatever
effect it may have on exchange. Circumstances are abnormal and
here, as in England and everywhere else, exact abnormal treatment.

To prevent abnormal from becoming normal conditions in this
country as soon as the erisis provoked by the Ballkan and great
war is over, should be the aim of Brazilian administrators by
adopting measures betimes, for the gradual amortisation of issues
of paper money and Treasury bills indispensable for the moment.

The Red Cross Fund. We are informed that a remittance of
£5,550 will go forward by next mail, with probably some further
slight amount not yet collected to follow.

This magnificent result is eloquent of the untiring energy of
the Committee and their Secretary, Mr. J. de Grey Downing, and
indeed of everyone connected with the festival, English, Americans,
Allies and Brazilian, who all seem to have vied with each other to
make it the splendid success it has proved.

Maxim’s Submarine Eye. Fudson Maxim announces the in-
vention by himself of a ‘‘submarine eye,” which will enable under-
sea craft to ‘‘see’”’ without the aid of a periscope and to cruise
and discharge torpedoes while completely submerged and quite in-
visible to the enemy. If Mr. Maxim has done this he has made
the greatest advance in submarine navigation since the invention
of the submersible vessels themselves. He has opened the way
for the perfection of the art of travelling under the surface of the
water. The periscope always has been almost as much a menace
as a necessity to the submarine. Tt has been a constantly vulner-
able point; a traitor in the camp, raising its head to warn the
enemy of attack and to invite the destruction of those trusting it.
If the periscope can bhe eliminated, the undersea boat can he
made as stealthy and as difficult of detection as a fish. It can
come and go with the shadowy elusiveness of a shark and the in-
mense destructiveness of a voleano. The men who sail in sub-
marines equipped with ‘‘cyes’” which can see through the water
will be practically immune from attack. They can laugh at the
swiftest destroyers or the most powerful dreadnoughts.

Faith is an essentially unreasoning attribute; it must accept
unconditionally the fiats of its oracle or cease to exist.

In spite of all disillusions, of the failure to reach Paris in
August, to smash Russia or break through to Calais, starve Eng-
land or destroy London by Zeppelins, faith in the ipso dicit of the
Kaiser dies hard. So convinced are Germans that the war will be
ended by October that local Germans are already busy painting
and furnishing up their steamers interned here since the com-
mencement of the war, in preparation for departure on that joyful
date. As to how it is to be brought about, no explanation is
vouchsafed. The oracle has spoken and for the faithful that is
enough to satisfy German optimism until they once more discover
that oracles may err!

For our part, it scems that the real struggle is only ahout to
begin, now that British preparations are nearly completed for the
supply of men and ammunition on a scale that will secure
means for «n advance. The men are all ready and just ahout the
date the Kaiser is said to imagine that the war will come to n

clode there should he munitions enough and to spare to defeat any
atiempt to rush the lines on this front. .

More than once the Kaiser has been mislead by reports of
diswrion amongst political parties in Britain, But, however the oppo-
sition of factions may seem to point to lack of the cohesion requisite
for success, there can he no possible doubt that the immense ma-
jurity of the British people are as one with their Government in
their intention to carry this war to a successful conclusion, if to
do so it be necessary to even force recalcitrants to work or to fight
for the salvation of the whole community. Better even to be
“slaves” for a short time, as some demagogues put it, to our own
people, than to be subject for ever to the dictation of a ruthless
power like Germany.

Strikes and lockouts are hut symptoms of the higglings of seif
interest, that will be swept away by the overwhelming tide of in-
dignation that any serious menace to the success of the nation in
its struggle for existence. on the part of either masters or men.
would arouse.

Of all peoples, the British are the most democratic and accus-
tomed to submit to the will of majorities. In this case there can
he no shadow of doubt- thav the vast ‘majority are solid with the
Government in itg intention to hring this war to a successful ter-
mination and to suppress faction if necessary.

—Strikes are not. moreover. confined to Britain, the “ Vo-
waerts”” only lately disclosed the fact that since the outbreak of
the war to end of May fifty different strikes and two lockouts had
heen doclared in Germany, of which 7 among miners. 6 of metalur-
gice factories making war material. The men won in 11 out of the
50 strikes. Where the German Government has the pull is in ils
ability to force decisions hy the strong hand of the military when
conciliatory methods fail,

Apropos of strikes. the superiority of German cultur and pat-
riotism is demonstrated hy the report of a strike at the Krupp
factory and intention of the men to smash up the machinery unless
their demands for less lahour and more pay are promptly settled!

—A cable announees that, in view of the strike. the Admiralty
has requisitioned all the coal in the South Wales district for use
of the squadron. This will make Brazil still more dependent ¢n
American supplies than ever.

Steps are heing taken, however, to substitute national coal
from Rio Grande do Sul and Santa Catharina for foreign. The
Costeira Company, after experimenting with it. has agreed to run
its steamers with coal from the Sulario mines to he loaded at
I'mbituhd, the terminus of the M. Thereza Christina Railway. The
mines will be re-opened and v.ork put in charge of an American
mining engineer, named Johu Dudley.

The experiment is interesting and may prove fruitful should
the coal come up to anticipations.

war and Rumours of War. The protest of Austria and even
tottering Turkey against the supply of arms and munitions of war
to the Allies hy private citizens of the United States of America
is, doubtless, intended at this critical moment of negotiations Le-
tween Germany and the United States, to show the solidarity of
opinion that exists on this point between Germany and her allics.

1t is scarcely likely to move the President from his determina-
tion not only to protect the rights of his own countrymen, but in
the words of his noble message on the oceasion of the sinking of
the “TFalaba’’ and ‘‘Lusitania,” of ‘“‘contending for something much
greater than the mere rights of property or privileges of com-
merce—for nothing less high and sacred than the rights of
Liumanity, which every government honours itself in respecting
and which no government is justified in resigning on behalf of
those under its carve and authority. Only actual resistance to cap-
ture or refusal to stop when ordered to do so on the part of the
“Lusitania’ could have afforded the commanded of the submarine
any justfication for so much as putting the lives of those on hoard
the ship in jeopardy. It is on this principle of humanity, as well
as upon law, that the United States must stand.”

A i W .
e oy
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The German Government has just admitted the destruction
by & submarine of the American steamer “Nebraska’’ to have heen
another “pegrettable incident,” that it proposes to adjust by a
monetary compensation.

The protest of Austria and Turkey referred to is no doubt
intended as a counter blast to the Nebraska admission. But far
from frightening the American people, it will but make them all
the more determined in defending their own rights to help to assert
those of humanity.

Tu his negotiations with Mexico and Germany, the President
of the United States has gone far in his efforts to keep the peace,
but there are limits that cannot be passed and these would seem
to almost have been reached with regard to Germany.

The Allies have no need to interfere; only give German diplo-
matists rope enough and they will assuredly hang themselves!

— DPeace! Peace! when there is and can be mno peace
until the struggle that is to determine the destinies of humanity
is decided once and for all.

“Righteousness.”” said Mr. Roosevelt, in a letter to Mr.
Hudson Maxim, “must be put before peace, and peace must be
recognised as of value only when it is the handmaiden of justice.
The doctrine of national or individual neutrality between right
and wrong is an ignoble doctrine, unworthy of the support of any
hrave and honourable man. It is wicked to he neutral hetween
right and wrong. An ignoble peace may he the worst crime
against humanity. and a righteous war may represent the greatest
service a nation can at a given moment render to itself and to
mankind.”

—As 1egards peace, the Kaiser says he could sign it, if he ilked.
to-morrew. The terms as far as the British at least are concerned
were set forth in Mr. Asquith’s declaration at the Guildhall.

“We shall never,” he asserted. “sheathe the sword which we
have not lightly drawn until Belgium recovers in full measure all
and more than all that she has sacrificed, until France is adequately
secured against the menace of aggression, until the rights of the
smaller nationalitics of urope are placed upon an unassailable
foundation, and until the military domination of Prussia is wholly
and finally destroyed.”

The scene in the House of Commons on the return of Sir Edward
Grey and again on the question of one of the members as to the
conditions that the British Government would consider to be ac-
ceptable shows unmistakably that there is ne wavering or signs
of weakening on our side at least in the determination to fight the
fight to a finish.

Cermany’s Food Supplies. Amsterdam, June 11th — The
“Telegraaf’” publishes the following extract from a letter from ““an
importan place in Westphalia” :—*At the beginning of each month
we receive at the Town Hall a bread ticket valid for the entire
month. entitling us to three and a half pounds of hlack bread per
person per week. It is forbidden to eat more. Rolls, pastry, cakse,
biscuits and wheaten bread no longer exist. When you wish to
take a meal in a café o' restaurant you must have your §lices of
bread with you. The café business is very bad. Ouly during cer-
tain hours of the day may drinks he obtainced. Most publicans
are at the front and those who are not are working for the army.
Most food stuffs are seized. Salad oil costs 24 marks per litre
(13s. 9d. a pint) and flour is unobtainable. Maize which last year
cost 22 marks, now stands at 72 marks. We have had to cat our
fowls, except eight, because we could not get food for them. Shoes
now cost duble theoir former price.”’—Reuter.

Addyessing the Budget Committee of the Prussian Diet, the
Minister of Agriculture announced that statistics would be fur-
nished to Parliament next month concerning the agricultural out-

put and the area of the harvest. He also promised that prisoners
of war should be employed on farming work.—Central News.

Shipments of Arms by the United States. After preparing
for this struggle for a quarter of a century and getting the advan-
tage of all her opponents hy first arming herself to the teeth,
Germany now turns round and demands that the only means of
redressing the balance, by purchasing from others the arms and
ammunition that the Allies are unable at a pinch to provide for
themselves, shall he neutralised by prohibition of exports
from the only weutral country in a  position to
supply them. ‘‘No more impudent or immoral claim,” says the
‘““Wall Street Journal,” “was ever made upon a neutral country
by a helligerent frantic at the inahility to use an utterly unfair
advantage. The way to end the war is to export arms in ever
increasing quantities until the lesson of preparation for offensive
warfare has been learned at all costs.”

REVENUE—RIO DE JANEIRO DISTRICT.

In contos of reis currency.

1915 1914
June Jan.-June June Jan.-June
Derived from Imports ...... 5.683 31,409 7,371 49,007
Deposits at Customs......... 83 851 53 788
Inland dues collected at
Customs  ....ccoeeevennnans 124 638 118 679
Total per Customs ............ 5,890 32,898 7,542 50,474
Inland Revenue per Inland
Revenue Office  .......... 4,131 18.566 4,010 16,343
Total Rio  ...ooovviiiiiians 10,021 51,464 11,552 66,817

In contos of reis currency.
Customs Inland Total Diff. 1914-15 %

January ... 4,062 2,261 6,323 —6,582 —63.2
February .......... 4.638 3,899 8,537 —3,678 —49.2
March ..l 5,883 3,609 9,492 —1,877 —31.6
April 5,816 2.303 8,119 —1,239 —13.1
May 6,608 2.363 8971 — 457 — 4.9
June ... 5,890 4131 10.021 —1.531 —13.3

6 menths, 1915 ... 32,897 18,566 51,463
6 months, 1914 ... 50,474 16.343 G6.817

Dift., 1914.15 ... —17,577 42,223 15,354 —

Customs Revenue for the month, reduced all to currency,
shows a decrease of 20.6 per cent, but Inland a slight increase of
3.0 per cent. compared with last year. Taking Customs and In-
land Revenue together, revenues for the month of June collected
at this district show a net decrease reduced to currency of 13.3
per cent.

For the six months ended 30th June, revenues collected at the
Rio Customs House show a shrinkage of 35.8 per cent. and Inland
Revenue an increase of 13.6 per cent. compared with the
corresponding period last year. Together Customs and In-
land Revenue show a net shrinkage of 22.8 per cent. for the six
months in this particular district, which though in some respects
the most important, is after all only one of the many different
customs districts into which the country is divided.

So far as they go the figures for this district show progressive
improvement, hoth as regards imports and inland revenue as com-
pared with last year and would appear to indicate that the shor-
tage will not he anything like as great as the figures for the first
two months of the year lead us to expect.

Until, however, the figures for the revenue of the whole
country as published, conclusions hased on the returns of a single
district are little better than conjectures.
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FOREIGN TRADE.

VALUE OF EXPORTS AND tMPORTS OF MERCHANDISE FOR THREE YEARS IN £1,000. ‘

Diff. between Exports and

Exports Tmports Imports. !

1913 1914 1915 1913 1914 1915 1913 1914 1915 ; ;

January 7,829 6114 4,782 6236 4,781 1651  +1,598  +1,333  +3,131 i
February 5,561 5,155 4,028 5,854 8,844 1,760 + 207 +1,311 +2,268
March 4,403 4,607 5,358 6,187 8,732 2,409 ~1,784 + 875 +2,949
April ... 3,516 4,126 4,361 5,850 3,927 2,492 —2,334 + 199 +1,869
May o 3,276 3,7%5 3,021 5,542 3,887 2,692 —2,266 - 112 + 329
Total, 5 months ... 24,585 23,777 21,550 29,169 20,171 11,004 —4,584 438,606 +10,546

Do, contos, paper 368,754 356,655 402,802 437,493 302,560 207,822

MOVEMENT OF SPEGIE.

H

!
'1 Exports Imports

Diff. 4+ or — Exports.

I 1913 1914 1915 1913 1914 1915 1913 1914 1915
‘ ! January — — 789 — — +789 ']
H February 410 2,634 630 1,175 12 9 - 763 + 621 %
A March — — 511 — — +511 S
\ April 808 1,182 707 397 12 2+ 4ll + 705
o May  ceereeeenennns 170 1,762 576 619 o7 4 - 419 + 572 :

“ Total, 5 months ... 1,388 5,578 3,213 2,191 51 15 - 803 +3,198 ’ 1

b Tons of 1,000 kilos

FIVE MONTHS,

| -
The movement of Brazilian foreign trade for the month of Tor the month of May the value of exports exceeded that of
| May was as follows:— imports by only £329,000, raising the so-called “balance of trade” |
i in favour of exports to £10,546,000 for the first five month of the :,
! Imports of merchandise ............... £2,692,000 current year, as against that of £3,606.000 for same period of 1914 'i
Imports of specie 4,000 and a shortage of value of exports to cover imports of £4,583,000 x
| Exports of merchandise ............... 3,021,000 for first five months of 1913. §
i Exports of specie ....... 576,000 Tt should, however, be called to mind that a favourable balance ‘
‘ Total, 5 months, 1915 £6,293,000 of trade does not necessarily signify a favourable balance of intre- 1
Total, 5 months, 1914 ....c..cccvvvnnnns 18,439,000 natiousl payments, of which only importation of gold into this
’ Total, 5 months, 1913 .........ovvvenine 9,999,000 country would be evidence. In the absence of any such imports the
i Total, 4 months, 1915 .................. 7,562,000 weakness of exchange during the five months under review would
go to show that, in spite of the relief afforded by the late funding
Compared with the month of April, the movement in May  loan, the halance of international payments was against us.
shows a decline in value of £1,269,000, due to the increase during Nevertheless, seeing that the value of our exports for the five
the month of imports of merchandise by £200,000 and of specie  months positively excecded that of imports, it is clear that in the
by £2,000, but shrinkage in value of exports of merchandise hy ahsence of any imports of specie, the balance has gone to meeb
£1,340,000 and of those of ~pecie hy £131,000. other obligations and to reduce our indebtedness abroad .
MOVEMENT OF EXPORTS, FIVE MONTHS, JANUARY-MAY
Quantity Value f.o.b. in contos of reis currency. Equivalent in £1,000
. 1913 1914 1915 1913 1914 1915 1913 1914 1915
Cotton Ton 15,899 24,073 3,270 14,305 92.215 3,206 954 1,481 170
) Z‘ Sugar 4,957. 7,763 41,419 881 1,021 9,705 39 68 513
:‘ Rubber 19,456 18,269 16,228 92,38 (2157 58T 6172 4144 3133
Cocoa 8,841 19,843 13,151 7,486 14,504 15,780 499 967 243
Coffee 3,596 4,643 7,005 188,205 190,328 253,657 12,547 12,630  13.631
Hides 16,016 14,040 14,337 14,508 13.669 17,396 967 911 921
Tohaceo . 17,769 16,109 6.810 15,245 14074 5,809 1.017 3% 307
L ngva Matté ... Ton 23,382 22,585 28,159 12,451 10,309 13,374 830 687 713
by Skins ... Ton 1,283 1,232 1,505 4,471 4,304 4,623 208 287 245
!
i‘l 9 staples ............ 350,137 332.581 382,325 23.343 22172 20,476
) Sundry  oeeeiin 18,617 24,074 20,477 1,241 1.605 1.074
it
w% Total  ...coveis 368,754 256.655 402 R02 24,584 23,777 21,350
!
1

the decline in sterling was 9.3 per cent. as against the increase
in currency of 12.9 per cent.

Compared with the movement in the first five months of 1913, Imports for same period for 1915 show a decline in sterling

the value of exports of merchandise shows a decline of 12.7 per
cent. in sterling, but increase of 9.3 per cent. in currency values,
due to differences of exchange. Compared with same period 1911,

value of 62.3 per cent. compatred with 1913 and of 52.3 per cent.

in currency compared with 1914,

Impotts show a decline of 45.5

per cent, in terling and of 31.4 per cent. in currency values.
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UNIT AND COST F.0.B. IN BRAZILIAN PORTS.

Reis currency Reis gold at 27d.
1913 1914 1915 1913 1914 1915
Cotton ...kilo $900 $923 $981 $533 $547 $462

Sugar ... §177 $131 $234 $105 $078 $110
Rubber ...... 48759 33408 3$622 28820 23016 18716
Cocoa ... $847 $731 18200 $502 $433 $570
Coffee bag... 52$338 40$991 35$758 318015 24$291 173081
Hides kilo .. $906 $915 18213 $537 $542 $571
Tobacco ... $858 $874 $853 $508 $518 $400
H. Matté ... $532 $463 $475 $315 $274 $225
Skins ... 38486 33493 33073 28066 23070 1$448

For five out af the nine staples prices show a decline compared
with 1914, the only ones to register increases being sugar, cocoa
and hides. :

MONEY

Clesing Rates were as follows:—

90 days’ Bank Commercial Sovs.

Saturday, 10th July ................ 13 1-16 13 3-32 18$400
Monday, 12th July .....ccoeevvnnnns 13 13 1-8 18%800
Tuesday, 13th July ............... 12 7-8 13 18$900
Wednesday, 14th July 13 13 1-8 184800
Thursday, 15th July .. 12 7-8 13 18$900
Friday, 16th July ..... . 1278 13 188900
Saturday, 17th July ............... 13 13 1-16 188800

Rio de Janeiro, 17th July, 1915.

The bank drawing rate opened on Monday, 11th, at 13d., but
declined steadily until by 15th it had dropped to 12 13-16d. The
rate then firmed up and rising to 13 3-32d. on Saturday morning,
closed with banks all drawing at 13 1-16d.

Banks have evidently been pushing the rate to get bills, hut
on Saturday nothing better could bhe got at Santos than 13d.

Until the question of new issues of paper money is decided no
serious modification of the exchange position can be looked for.

The manner in which issues may affect exchange depends en-
tirely on the way they are applied. If paper money is issued on a
large scale for liquidation of the floating debt or redemption of
“‘sabinas”, there can he little doubt that a considerable portion
at least would at once he remitted to Turope and so create a de-
mand for bills that the supply would probably be insufficient to
meet.

If, however, any such policy were to be adopted it should not be
delayed, but advantage be taken of the heavy exports of coffee
that may be expected during the nevt three or four months.

We doubt very much, however, whether the actual adminis-
tration will go back on their policy of paying off debts by means
of ‘‘sabinas.”

With the issue of 150,000 contos for valorisation it is different.
The money is required not to satisfy foreign engagements, but to
buy coffee up and so keep prices and exchange from falling,.
Meanwhile the announcement of Government’s intention to help
coffec does not seem to have influenced either coffee prices or
exchange perceptibly, tho gh judging from the utterances of certain
French and American papers, opinion in consuming, circles seems to
be quite awake to possibilities. If in 1913 the Government had
found the courage to huy up 3,000,000 bags of coffee, we should
Lave sold just as much, but at far better prices and exchange
would never have dropped to the actual level nor so much gold

have left the Caixa.

No gold left the Caixa last week.’

Real factors: entries, are improving, but embarques show
so far but little animation whilst stocks are accumulating and a
deadlock seems imminent unless either consuming or producing
markets give way.

Rubber prices continue almost slationary at about 2s. 6d.
per ib.

At New York telegraphic transfers on London were quoted
at $4.76 per £ as against par of $4.86. This is equivalent to a
depreciation of the British currency of 2} per cent.

The Emergency Issue. The statement for 17th July is as
follows :—

Received from Caixa de Amortisagio ................... 149.600:0008
Withdrawn and burnt .......cocoviiiiiiiiiiiniinininniin 10.022:5518
- Balance of authorised issue at Caixa de Amortisagio 400:0003-
Loaned to banks ......ccccovevivininiiiiiiiiiiiinininnnens 100.000:0003
Interest deposited to cover expenses of issue ......... 56:378%

Repaid by banks on account of amort. and int.—

Cash oo 4.408:8728%
Treasury bills ....o.ocooiiviireenenninnn.. 72.190:600%
Interest on same 119:828%
Expenses of issue 38:478%  76.757:7788

336.836:707%
Alterations since 10th July:—

Increase repayment in cash by banks .................. 968
Increase repayment in bills by hanks ..................... 15:000$
Increase interest on hills .........coooiiviiiviiniiviennnnn, 1208

Ratio of cash to deposits at the Banco do Brazil and principal
foreign banks to 31st May, 1915:—

Deposits at call Cash Ratio  Discounts
Banco do Brasil ... 64.118:4908  25.863:343$ 40.3%  23.913:4463
London and Bragzilian ... 12.447:3728  11.921:769$ 95.8% 1.065:0193
London and R. Plate ... 16.401:2728  10.577:356S 64.5% 1.311:6498
British of 8. Am. . 17.374:6363  15.888:5893 91.5% 2.960 :3968
Brasilianische fur Dd. . 5.155:790%

. 10.003 :5688 8.679:7318 86.7%
Tllemao Transatlantico 5.253 :5673 880«
Banco Germanico

National City Bank ’

Total 30th June 1915.
Total, 3lst May, 1915..

5.880:0868  111.9% 762:7928
3.178:0868 2.812:7268 88.5% - 1.722:3728
. 6.345:3128 6.648:3398  104.8% 942.:5528
135.122:3038  88.271:9398 65.3%  37.854:0268
184.470:2708  91.112:3 43.4%  39.112:5218
Total, 30th April, 1915 157.177:0298  86.504:7638 54.4%  38.288:976%
Total, 31st March, 191 195 386:8528  B89.174:2548 46.1%  39.178:244$
Total, 28th February, 1915. 191.279:797%  80.411:7908 42.4%  38.847:3398

Total, 31st January, 1915 ... 170.362:1278  87.017:159% 58.8%  50.344:9088 .

Total, 31st December, 1914. 150.645:8663  90.851:5438 60.3%  51.788:013%
Total, 30th November, 1914. 165.908:9508  93.495:061$ 56.3%
Total, 3ist October, 1914 ... 160.081:9618  83.081:9618 51.9%
Total, 30th September, 1914. 179.008:3508  90.918:7778 50.8...
Total, 3st August, 1914 ...... 185 347:8468  72.316:0578 39.0%
Total, 3st July, 1914 ......... 156.019:9858  72.316:356% 46.4%

—The shrinkage of 49.347:967% in deposits at call compared
with 8lst May is due almost entirely to reduction of this item

_ in the balance sheet of the Fank of Brazil to the amount of Rs.

42.000:0008.
Compared with 81st May. Cash in hand at the foreign banks
and Bank of Brazil shows a decrease for the month of 2.840:448%.
The Ratio of cash to sight deposits has, in consequence of the
disappearance of so large a sum from deposits at call, risen from
43.4 per cent. on 31st May to 66.3 per cent. on 30th June.

Discounts show a decline of 1.258:495$ compared with 31st
May.

Latest Quotations:—

1915 1914
4 per cent. 1889 .....ccooovviiirerrennnnn et 44 2%
Funding, 1898, 5 per cent. ........... . 98 99
Funding, 1914 ............. .Y —
1910 4 per cent. ....... 44% 70
1910 4 per cent. ....... vevenenn 47 70
Leopolding stock .......coovvurnne onls e 31 56
8. Paulo Railway Ordinary ..................... 167 23824
Traction Ordinary ........... ... &0 77
Brazil Railway Ordinary 8 - 26
Consols ..., 65 75 13/16
Dumont Coffee Co. 8Y 9%
Apolices ... ... B16$ to 818%
Gold vales .ovviierirnnen, e e ereanas 14d.

Treasury hills, 23% to 25 per cent. discount,

i
i
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COIFFEE

Rio de Janeiro, 17th July, 1915.

Entries at the two ports for the veek ended July 15th show an
increase of 50,674 bags compared with previous week, entirely at
Santos, and of 96,203 bags compared with same week last year.

At Santos, at least, planters seem to be doing their best to
make up for lost time and for the first fifteen days of the erop
entries there exceed last year’s by 165,354 bags. Should the same
rate be maintained for the next fortnight, it will give over 900,000
hags for July at Santos only. At Rio they may be expected to
increase and so make up entries for the two ports to a total of
some 1,000,000 to 1,200,000 bags for the month.

The weather is ideal for handling the coffee and though 20,000
Ilalian conscripts are said to have left for Italy, there does not
scem likely to be very much shortage in view of the general sus-
pension of public works and lack of employment in other industries,

In the mining district, for example, the supply of labour has
never been so abundant and wages consequently have not risen
despite the depreciation of about 17 per cent. of the currency.

Clearances, The numher of bags cleared from 1st to 15th
July is 233,081 of f.o.b. value of £490,149, as against 176,496 bags
and £407,144 last year. The f.o.h. value per bag has considerably im-
proved since 10 June, when it reached the minimum of £1.8043 for
the week ended 10th June, whereas for the current week it works
out at £2.147 per bag. ’

Embarques. Coffec loaded during the week was only 6,523
over previous week’s and 11,152 under corresponding week last
vear.

Sailings. Of the total of 124,561 bags sailed, 81,387 went to
the United States from the two ports, 27,066 to Europe and 16,108
hags cogstwise and to the Plate and other ports.

Stocks at Santos show an increase for the week of 153,893
hags and at Rio a decrease of 13,464 bags.

Prices. There was practically no alterations in currency prices,
yuotations for No. 7 and 8 Rio and superior and good average
Santos remaining unaltered throughout the week.

New York options improved six points all round.

~—Arrivals here arc estimated at 40 to 50 per cent. new crop.

Theve is no apreciable improvement in quality at Rio, arrivals
still showing much husk, the result of the prolonged drought.

Estimates for the current (1915-16) Rio crop are for about
234 million bags Rio and Minas and about 3,000,000 bags available
for export.

The weather has heen fine throughout the week.

Coloury coffees are quoted at a premium of 200 reis.

Parity here is about ¥%ec. over New York, so that either New York
or the producing market must give way to get a move on. In view
of the probability, not to say virtual certainty, of coffee being
taken off the market in case of the further decline, we leave vur
readers to decide which of the two it is likely to be.

Havre Options. Wec have received another hatch of “Bul-
leting’” from Havre up to 17th June. The guotations. however,
are very irregular, without specifications for different months:—

All months July In Franes,
June 4 ... 47.50-47-75 '
June 5 ... 48-50
June 7 ... 49.00-50.00 May 50.75
June 8 ... 50.00
June 9 ... 51.50 51.75
gune ... 51.00-50.75 March 50.50-50.%.
sune 11... 51.00 Other months, 50.50
June 12... 50.75 Other months, 50.50
June 14... . 51.50 Sept. and Dec., 50.76
June 15.. 50.75 Other months, 50.25
Juno 17... 50.50 Other months, 50.25

June 18... Sept. 50.50 and 50.25 other months.
June 19... All months 49.75
June 20... All months 50.00 to 49.75.
Since 4th June there was ap all round improvement in Havro
prices, May options rising 4 fes.

—In confirmation of deductions in our last number as to the
increase of consumption in France, the ‘“Bulletin du Corresdon-
dence,” of Havre, of 11th June, just received, makes the following
pertinent remarks:—

“ It is generally helieved that the consumption of coffee has
been largely increased by the war and that, in the absence of
official figures, the increase in “real’” deliveries corresponds to an
increase in consumption. Two things only are, however, known
for certain, The first that in the United States, where the war
has not affected consumption, real deliveries from ist July, 1914,
to 31st May, 1915, were 7,437,000 bags, as against 6,998,000 for
the same period this season and the increase therefore 439,000 hags,
part of which has probably gone to increase the invisible supply in
that country. As regards France. all we know for certain is that
the deliveries from 1st July to 30th April were 1.607,000 bags in
1914-15 as against 1,657,000 for 1913-14, i.e., smaller by 50,000
Lags. That this quantity includes coffee purchased by the French
Government is shown by the published returns of the customs.
In conclusion, official statistics go to show that there has been no
increase of consumption in helligerent countries and much lesx m
other countries not directly affected by the war.”

—Commenting on the proposition in our number of 18th May
to isswe 200,000 contos to protect production, the “‘Bulletin’ re-
marks that in all probability its object is to influence futures.
Bad as the financial position of Brazil may bhe. it does not seem to
the “Bulletin’® that issues of paper money is likely to improve it.
1t is true that the surtaxe would be a guarantee of a sort for the
issue, but if coffee is to be bought up and held over, what will
hecome of the surtaxe? Tt is possible that a few million bags may
he hought up, but in the actual position of the world’s markets the
ohject of producers for years to come should he to yet rid of their
produce as quickly as possible, as only after peace is restored shail
we know how to appreciate the consequences of the war at their
real value,

[ We should like to point out to our esteemed contemporary that
the ohject in limiting exports is not so much to raise prices
as to keep them from falling by buying up the equivalent of
the coffees that, in consequence of the ‘“‘blockade,”” there
seems every likelihood of our being unable to export to Ger-
many, Austria and Belgium, which normally take some four
million bags of our coffees. Where elsewhere are we to find
consumers for such an enormous surplus? Certainly not in
the United States nor in France, nor, indeed. anywhere else
except at absolutely ruirous prices. In no case would the
surplus be-exported, as any attempt to do so would drive prices
helow the cost of production and delivery in consuming mar-
kets and so prevent its heing exported at all and, consequently,
the respective surtaxe from being collected.

Of course, cousuming markets will find hosts of reasous
why we should not sacrifice our produce, but amongst our-
selves it is now generally admitted that the only way to even
maintain prices and exchange is to take off the surplus supply
from the market in the only possible way. by issuing paper
money for the purchase.

—Apropos of rumours of a fresh valorisation scheme, the
“PRulletin du Correspondence” of 19th June, returns to the attack
sayving that recourse to so empire a method is a virtual admission
of failure or an exceptionally heavy crop. Great importance seems
to he attached in some quarters to these soi-distant projects, with
regard to which el we have to say is that had the first valorisation
scheme heen really a success, the State of S. Paulo ought not now
to be a sufferer from the rise, sceing that, though the 1914-15
crop was some 1,300,000 bags less than that for 1912-13, at least
a million bags move will have been shipped. 1f the valorisation
scheme had heen a success, the quantity shipped would have been
the same but hetter prices would have been obtained. seeing that
coffee was in great demand. If higher prices are not obtainable, it
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was hecause money was urgently wanted by producers and it iz now
precisely when cousuming markets are impoverished that
the State of S. Paulo proposes to dictate prices. It appears pro-
bable that to prevent a debacle, the State of S. Paulo may have
to intervenc later on, but it scems improbable that at present it
is in its power to raise or even maintain prices.

On the other hand, a good many think that the position of
coffes is by mno means bad, seeing that the war has stimulated
consumption to such a degree as to ensure consumption of the
coming crop (1915-16) whatever it is likely to be. The fact that
deliveries for French consumption from 1st July, 1914, to 30th
April, 1915, had been about the same as corresponding period last
vear shows that, in proportion to the territory unoccupied by the
enemy, there has been a real increase of consmuption. At present
the enemy occupies one-fiftieth of French territory, if this should
be reduced o one ‘twentieth, the increase of consumption should
be in proportion.

[We fail to comprehend the reasoning of the “Bulletin” with
regard to the first valorisation scheme. That it was a success
is shown by the fact that in spite of gigantic crops from 1907
to 1914 amounting in the aggregate to 102,815,000 bags of the
value of £266,432,000, the f.0.b. value of our coffees was main-
tained at an average of £2.6 or 40$000 per bag. At present it
stands at £1.9 with prospects, unless someone intervenes, of its
going a good deal lower.

In 1913, in consequence of the Balkan crisis and restriction of
credit, the price of coffee fell because holders in common with
every kind of commodity, were forced to realise for what they
could get. Had the Brazilian Government at that moment
had the courage to issue money to buy up sufficient coffee to
check the fall, not only would volume of exports in view of the
increasing demand not have suffered, but the enhancement of
values would have kept exchanges perhaps from falling at all.
It is never to late to mend, but if three or four million bags
had been bought up in 1913, we should not have to do it now.
As for the effects the operation may have on prices, we do not
suppose that it is the intention of the 8. Paulo Government
to raise them, so much as to prevent further relapse. Con-
suming markets have had their innings and done their best
to “bear’” our markets, as is only natural, and must not feel
aggrieved if we succeed in turning the seales on them. ]

Coffee Market

ENTRIES.

IN BAGS OF 60 KRTLOS.

FOR 8. WiLIKK ENDLED FOR THE CROP TQ
RIO Jal
uly 15 | July 8 July 6 July 15 July -6
1215 l 1615 1914 19)1,5 1314
Cent&al and Leopold:nn -
Yo ooe. ceae 38.735 34.945 50.312 79.178 120,67
Inlanc 1,084 2,024 693 3.058 2 133
Coastwise, d 404 3111 812 3.522 "128
Totalew.suinnn.nn. : C ca = -
Transfotidn from Rio | 4017 40.080 51817 8.758|  123.585
Nictheroy «vv..u.... — 26 4:6 261 1.995
Net Entries at Rio...... 40.153  39.819] 50,901 85.407) 122,360
Nictheroy from Rio &
Leopoldina..cooensis — 1,059 7.118 1,45 17,953
Total Rio, includlng |
Nictheroy & transit. 40.173 41 718 58.010 87 458 140.3i3
Total Suntos ; 237 503  185.314 128 454| 461,085 2e5.781
i ! '
Totul Rio & Santos. 27’/.766! 227.092 18t 478 538 6 426 044
The coast arrivals for tha week enved July 16th 1916, were from :—
5T 402

T S PP

Totl, s vovveiiieininiinns creieninns 404

The total eatries by the different S. Puulo Railways for lhe Crop to July 15th, 1915
were as follows

Per Remaining.
Past Sorocabana Total ut Total al at
Jundishy and others =, Paulo Santoes S, Paulo
1916/1916 330.350 12.106 342.456 4561.085 —
1914 1915 292,268 16.849 309,117 285.731 —_
GOFFEE LOADED (EMBARQUES).
IN BAGS OF 60 KILOS.
DURING WEEK ENDED FOR THE OROP TO
1915 1915 ! 1914 1915 1914
July 15| July8 | July16 | July 15 | July 16
100,839

2,095’ 6,389 2,095 12 986

Rio J| 8e005) B8 41zl 760

Total Rio includin

& trangit ..o 36 005 36.964 47,801 78,969° 113,825
Bantos...eeieianiniiiiiinne, 83,700 76,208 83,056 189,196I 186,555
) |

Rio & Santos......... 119,705 113,192 180,857 268.185: 300,380

FOREIGN STCCYS.

IN BAGS OF 60 KILOS.

July 15/1915. July 8,1915. July 16/1914

United States Ports 1.273.000 1.221.000 1,406 .000

Havre... 1.953.000 1.958.000 2.907.000

. 3.226.000 3.179.000 4.313.000

Deliveries Uni 86.000 92.000 94,000
Visible Supply at United

States ports..eie... 1.508.900 1.500.000 1.689.000

SALES OF GOFFEER.

DURING THE WEFK ENDING JULY 15th, 1915.

July 15/1915 July 8/1916 July 161914

31.082 27.433 32.605

83.347 101.8u3 62.198

Total. . 115.329 129.237 94,803

GOFFEE SAILED.

During the week ended July 15th, 1915, were consigned to
the following destinations:—

IN BAGS OF 60 KILOS.

§ EUROPK & TOTAL
PORTS |UNITED |ypn k- {coass n:vm‘(. CAPY u"rmm rour ouop
STATS | AN PLATE PONTS | o | T DATE
Rio . .eaue.| 16,588 22,628 6,721 4,1507 — 3,600 53,037 68 749
Santos... [ 64,794 4,438 — | 1,687 - — 70021 172,003
1915/1016..| 81,387 27,086| 6,721| 5,837 — 3,550; 124,561 240,762
1014/1815..| 58,724 30,287 4,68 182,159

8,250 - - 95,319

o ¥ o B TR TR
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N :
§ VALUE OF COFFEE CLEARED FOR FOREICN PORTS. —PLATA—Marseilles Pinto & CO v :
1 Ditto~ . Castro Silva & Co i 3
! DURING THE WEEK ENDING JULY i5th, 1915 Ditto— ., Louis Boher & Co . H
i IN BAGS OF 60 KILOS. Ditto— ., Karl Valais ... :
.. Ditto— . Galerno Gomes .
: - Ditto—Algiers Castro 8ilva & Co . :
July 15| July 8 | July 15 July 8 Crop to July 16 Ditto— ., Louis Boher & Co . 3
< Ditto— " MeKinley & Co . :
i Ditto—Oran Pinto & Co .. ¥ .
Bags aEs £ £ Boge £ Ditto— . Norton Megaw & Co... 3O
! 3 S e 46.9i6) 14,342 102.138] 23719 81,378) 196,857 Ditto—Malta Pinto & Co . 400 i
Ditto—Casa Blanca Pastrc Silva & Co ... 259 ]
! Santos. . .| 70924 100878 150.812) 213,480 171 803| 364.292 g;ttzo—%lex&ndna §orton %egaw & Co... 350 L]
— > oEn - itto—Bone ... orton Megaw & Co.. 125 -
¢ Toml 191511916 117,840| 115,241 252,950 237,199 233,081 490149 %iitttéo—ghlh_ppevﬂle Pinto & Co 10 4
; . 1 itto—Tunis ... Pinto & Co B
do 1914/I?|5 91.2ﬁl‘ 85,235 236,326 230,818 176,496 467,144 D.lttO—MoBta,game Pinto & Co i}
Ditto— o Pinto & Co 6,650 Bl
i
—SEQUANA—Lisbon J. G. Ferreira . 338 |
OUR OWN STOCK. Ditto—Bordeanx Pinto & Co q
itt i i .
: IN BAGS CF 60 KOS itto—LeixGes Pinto & Co .. 708 1
! RIO Stock on July 8th, 1915. . 61 969 . .
B —PEMBROKESHIRE—Havre Louis Boher & Co..... 10,000 :
; Entries during week ended July l51.h ‘1915, . ___1463__11;_: Ditto—Tondon Ag. O. E. M. Geraes. 4000 14,000 1
{ : .
- ¥ ‘¢« Emt , for th k ly 1bth, 1915.., :
Loaded <Embarquess, for tho week July o W PREDA-New York .o Arbuckle & €O oo - 3m :
STOCK IN thO ON .}uly 15th, 13115&... seramisitha 66.137 . k
Stock at Niet eroy and Porto da Madama on - R
»  Jury $th. 191 16 835 9—VIRGI-New York Louts Boher & Do ;
«  Afloat on July 15th 1915 [RORCITIITILED 117 261 Ditto— Ornstein & Co ... 5
o Entries at Nictheroy plus total embargues mclu~ Ditto— A. C. E. M. Gera 3
ding transil...eeeeroneiaraeeaiiiien 3h.005 Ditto— " Pinto & Co ... 4
173.101 Ditto— ., MeKinley & Co ..
Deduct : embarques at Nictheroy, Porlo da Ma-~ Ditto—  » Hard, Band & Co 11,338 1
dama. and Viznns aud sailings during the 4
; week July 15th, 1915 ... ovveeinianiniianss 53.637 _RIO DE TANEIRO—N Yoork ... Theodor Wille & Oo.. 1750 i
| STOCK IN NICTHEROY AND AFLOAT ON July I6th, 1915, 118.464 Ditto— » Stolle Emerson & Co. 5§00 2.250 3
| STOCK IN 1st and 2nd HHAND and TITOSE AT NICTHEROY
1 and AFLOAT ON July 1bth. 1915 ....... 185.601 —AVON—B. Aires Pinto & Co ...
! SANTOS Stock oo July 8th, 19.5 608.02( Ditto— Montevideo Pinto & Co ... 1.050
i Entries for week ended Jnly l‘nh 1915..... 237.593
: 846. %14 —LEBRE—Val Noordskog & €O ......... 430
Loaded (embarques) duriug same week. ......... 85.700 Dlttni Dm:,mso Sto(ﬂ{e & Eée;g;o,?o & Co. 300
$TOCK IN SANTOS ON July 15th, 1915....... 762.9'4 Bitto— » gastrri{ Silva & Co ... lgﬂ s
i Stock ir Rio and Samtos on July 1G5th, 1915......... T 913515 ltto—Talcachuano ordskog & Co P __1 0 9
: do do on July 8th, 1916......0000 808.086
‘k 3 2 »  July I6th, 1914....,.... 930.903 —TOSCANA—Genoa .....cccoveieemriinen Carlo Pareto & Co 1,000
10—-DIVONA—Lisbon  .....ccoveeeivaens Dias Garcia & Co ..... — 270
GOFFEE PRICE GURRENT. 12-LIGER—Buenos Aires Hard, Rand & Co
gltto— » Castro SilvaL& Co
DURING THE WEEK ENDING JULY I5th, 1915 itto— . Pinheira & Ladeira.
1 X : Dltto—MonteVIdeo Hard. Rand & Co
Ditto— . Castro Silva & Co 3,100
Jul July July | Jul July July | Ave- _ .
9y 10 12 13y 14 15 | rage. Total overseas .......... 46.916 ‘
o RI0 ;
Jarket N, 6 10 kilos — 4.971| 4.971| 4.971 — = B
5.088| 5.038| 5.038| b.ug8] — | 5 038| 5.012 COASTWISE. 3
» N7 — | 46| 4ee| a6 ~ — | - *
N8 4.481| 4.834! 4.834| 4.83 4.834| 4.808 4
N. — 49 . . — — —_ ; !
’ wis| Dical 44l 442| T| ifes|4sss  —ARAQUARY—Pernambuco . MecKinley & Co 100 W
» N. 9 — | 4.22| alpzp| 4’29 - ~ | = Ditto—Ceard ... Sequeira & Co i
4.290] 4.290{ 4.200[ 4 290 — | 4.200] 4.246 Ditto—Maceié Sequeira & Co ... 200 £
SANTOS— o
. — TAPUHY—Porto Ale re 8. Fonseca
Superior per 10 kilos...|  5.500| 5.500] 5.600] 5.500( — | 5.300| 6500 TrAR DR L Port F Sequeira & Co
Good Average..... . 4.100| 4.100( 4.100{ 4.100 - 4,100| 4,100 Ditto— " Eugen Urban & Co ... 16
. Ditto—Rio Grande Castro 8ilva & Co ...... 50
N. YORK, per Ib.. itto-~ Theodor Wille & Co...
. Ditto— .« Eugen TUrban &
cent. . - - - ol I Ditto—8. Francis C. Moreira & Co ... 6
3 > 686 687 690 617 475 6,7| 682 —ITAPUGA——Porto Alegre QOastro Silva & 500
: > 6u3 694 6596 683 682 [3:) 688 Ditto— - McKinley & Co 425
> 705 705(. 708] | 694 63| . 6ub| 700 Dxtto—Pelotas Stolle Emerson & Co. 360
it - I © Ditto— " McKinley & Co ... 50
= - Ditto—Rio Grand Eugen Urban & Co . 2 1.360
! —R. DE JANEIRO-—PM{L EheodorU Vgille &cCo... g‘l
4 e Tette— e ugen rban & Co ... 5
[ MAN'IFESTS OF GOFFEE. Dxtto—Pemamhueo Eugen Urban & Co .. 7 640
‘ : RIO DE JANEIRO. —MAYRINE—LOguna ..o Castro Sila & 00 ..... - 1w
: During the week endmg July 15th, 1015. ) 13——BR1]\)?IL——P&T§4 11‘;'11{;‘9“ U;blan & Coc... g;g
—OQRITA—Iquiqui tto~ » . toterto Schoenn & Co.
l Dittos ¥ %g:&nn‘ﬁ‘e"gaﬁ Yo Gou: & Ditto—  w - Theodor Wille & Co... 100
Dltto—V&lparaiso Norton Mégaw & Oo 200, Ditto—Man#&os- Eugen Urban & Co .. 250
: Ditto— Stolle Emerson & Co. 200 Ditto— . Roberto Schoenn & Co. 175
Ditto— . Galerno Gomes & Co. 160 Ditto— - Tancredo & Co .. 150
\ Ditto— Hard, Rand & Co 100 Ditto— Ornstein & Co 125
: Dltto—’l‘n,lcachua.no WAFQ Rand % Go : Ditto— - Sequeira & Co . . 120
Ditto— o e Nordskog & o Ditto— .« o Theodor Wille & Co. 80
Ditto—-Amofagasm Norton Megaw -& 0o 100 Dltto-—Mamnhao . Ornstein_ & Co 210
Ditto— Hard, Rand & O Ditto~ e FEugen Urban & Co 130
Ditto~ . - Cistro Silva, Og D"':O_ ! ’ll;hgodor Sngle & &08"' 1‘}3
) . tto— W . oberto ' Schneun
LonL bitto- P’ﬂm Arenas Norton’ MGS'W &..00 2,600 Ditto—Qeard Theodor Wille & Oo 220
- Ditto~— - Ornstein & €0 .. w0
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Ditto—Tutoya
Ditto—Natal =
Ditto—ltacoatiara
Ditto—Maceio
Ditto—Partinius

15—SIRIO—Corumbd
16—D. DE MORAES—Laguna ...

—MANT IQUEIRA—Am‘u‘raca,o .
Ditto— -
Ditto—Aracaty
Ditto—Pernambuco
Ditto—Mossoro

SANTOS.

Dufing the week ending July 15th, 1015.

§—A. TROUDE—B. Aires

--A. CH ARNDR—]Ia.vre

Ditto—
bitto—
—PURUS—N, Orleans

Ditto—~ .
Ditto— "
Ditte—  »
Ditto—
Ditto— 35
Ditto— "
Ditto— o,
Ditto—
Ditto— .
Ditto— »
Ditto—
Ditto— - «
Ditto— ..
Ditto— "
Ditto— o«
Ditto— .
Ditto—New York
Ditto— .
Ditto—
Ditto—
Ditto—

8-—-AVON—Buenos
Ditto—

9——'1‘. DI SAVOIA—Genon

—TOSCANA—Genoa

Ditto—
Ditto—
Ditto— »

10—P. SATRUSTEGUI—B. Aires ...
Ditto—
Ditto—

IB—OREGONIAN-—New York
Ditto— .,

Ditto— .. -
Ditto—~ -
Ditto— .

Sequeira 150
Ornstein 100
Thesdor 7
Theodor Wille & Co.. 4
Theodor Wille & Co.. 10 2780
Ornstein & €O .oveeeenne — 150
Sequeira Veiga & G — 0
Theodor Wllle & Co.. 155
Sequeira & e 25
Theodor Wllle & “Con. 50
Tngen Urbah & %4 ... 100 B
Bugen Urban & Co ... 15 9%
Total coastwise ... — 6,721
R. Alves Toldeo & Co. — 300
Whitaker Brotero & C. 2219

M. Wright & Co. 2,000 -
Cerqueiro Rinaldi 4,179
Hard, Rand & Co . 9.428

fid. Johnston & Oo 5,600

Levy & Co ........ 4,375
Arbuckle & Co 4,250

G. Trinks ... 4,000

J. Aron & Co .. 3.967

M. Wright & Co ... 3,550

R. Alves Toledo & QCo. 3,250
Napmann Gepp & OCo. 3,000
Malta & €0 .eevrverincns 1,550
Société F. Brésilienne. 1,055
Theodor Wille & Co... 1,000
Diebold & G0 ..ooovvennnee 750

Stolle Fmerson & ©Co. 750

Cin. Krische ... 523
Whitaker Brotero & 0. 250

T.eon Israel & Bros.. 250
Whitaker Brotero . 1,000
Naumann Gepp & Oo. 1,000
Zerrenner Bulow & C. 600 52,048
G. Trinks & Co .. 450

Bd. Johnston & Oo. 351 801
Nino Gaganetti ... — 1
Cia. Puglisi ... 150

8. A. Martinelli 100

Nina Paganetta . 6
Campos Poccia & Co.... 2 256
G. Trinks & Co . .. 356

Rtnlle Fmerson & 226

Ribas Hermanos 5 586
Thendor Wille & Co... 6000

Leon Israel & Bros... 4250
Naumann Gepp & Co. 2600

R. Alves Toledo & Co. 1,000

Hard, Rand & Co ...... 1 12,951
Total overseas ... — 70,924

PER DESTINATIONS

United States ... 81.3687
France and Oolonies 20,429
South America . 9 387
Gt. Britain and Oolonies... 4,300
Ttaly . 1,259
Portugal . 728
Egypt - 250
Overseas . 117.840
Ooastwise 6,721
Total 194,661

Brazilian
British
Prench
Ameérican
Norwegian
Italinn
Chilean
Spanfsh

© Overseas
Coagtwise

Total

PER SHIPPERS.

Americun
Brazilian
British .
German and Austrinn .
French

Jtalian

Norwegian

Overseas
Coagtwige

. Total 124,561

COFFEE SAILED DURING THE MONTH OF JUNE, 1915.

Per Destination.

. BAGS
Rio Santos Total
New York 40.385 28 915 69,300
New Orleans 27,750 59,243 86,993
Stockholm 15,195 " 3,368 18,563
Buenos Aires 15,109 14,514 29,623
Alagoa Bay 10,506 10,506
Cape Town 7,725 — 7,725
Gefle 8,125- — 8,125
East London 5,300 — 5,300
Valparaiso " 4,650 — 4,650
Port Natal 5,250 — 5.250
Gothemburg 4,500 1,007 5,507
Genoa 4217 -744 4,961
Copenhagen 4,375 7,126 11,501
Sundsvall 2.750 — 2,750
Christiania 2,615 1,125 3,740
Mossel Bay 2.575 — 2.575
Montevideo 2,020 703 . 2,723
Ornskolsvik 1,750 — 1,750
Delugoa Bay . 1,500 — 1,500
Christiansund 1,400 — 1.406
Maltn 1.923 — 1,923
Bergen 1,375 —_— 1.375
Amsterdam ... sosmnrvsrsaosssasnsasassanane 1,170 58,292 59,462
Orebro . 1,250 — 1,250
Norkoping 1125 — 1,125
T.eixdes 1,129 — 1,129
Halmstad 1,000 — 1,000
Hernosand 1,000 — 1.000
Liverpool ....... 1.0 — 1.000
Talcahuano 575 — 575
Punta Arenas 575 — 575
Aalesund 500 — 500
Hundiksvall 500 — 500
T,ondon 500 58.262 58.762
Malaga 500 25 705
Trondhjen 495 — 495
Tias Palmas 425 - 425
Arendal 375 — 375
Qarlskrona 250 — 259
Drammen 250 — 250
elsinghorg 250 — 250
Tanigni 250 — 250
Santander 250 268 518
Skien ... 250 — 250
Stavanger 250 — 250
Stugsund 250 — 250
Teneriffe 176 - 176
Huelva 150 — 150
Corral 150 — 150
Soderham 125 — 125
Mellila 12F — 125
Antofagas 100 — 100
Lisbon ... 106 — 100
P. Murtinho 100 — 100
Naples 33 — 33
Havre — 1,000 1.000
Malmo — 875 875
Bordeaux — 579 579
Barcelona — 185 185
Cadiz — 325 325
Gijon — 125 125
Gibraltar — 195 125
Alicante — 125 2%
Vigo — i t
186.173 237,112 423.285

COASTWISE.

Mandos 3,382 - 3,382
Pard 4,925 — 925
Porto Alegre .. 3.311 451 3.762
Pernambuco 2,115 664 2,679
8. Luiz 2115 - 2,116
Rio Grande 1,652 — 1,662*
Forteleza 1,642 — 1,642
Pelotas 1,963 - 1,963
Rio de Janeiro ... — 1,703 1,703
Camocim 700 — 700
§. Francisco 300 - 300
Natal 230 — 230
Amarraoio 220 — :_)go
Aracaty 200 - 00
Maceid 165 — 165
Laguna 200 - 200
Cabedello 155 — 155
Mossoré 209 - 209
Itacoatiara 13F —_ 135
Obidos 30 — 30
Tutoya 25 - . 2%
Parinteus 20 - 20
Tocanting 20 - 20
Santarem 2% — 2%
acan 20 — 20
Porto MUurtinho  ucusrossnssensennon 5 - 5
Bahia 1 — 1
Total coastwise ........ 23,766 2.728 26.484
Total oversens 18A 173 237112 423,285
Grand total 209.939° 239.830 419,769
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‘l [ .-+ ¢ _PER SHIPPERB (oversea) - . . : ' .PER DESTINATIONS. PER SHIPPERS.
i Norton Megalw & Oo. i A 23,080 — - 23,080 United States - ... 156,293  British 156,616
! McKinley Schmidt & . 19,125 T 19,125, Great. Britain . 62333  Brazilian . 114,385
i Ornstein & Co. ... 18,925 — 18,925 Holland £9462  German and Austrian 63,659
i Pinto & Co. ..........i 16,726 - 15,725 Sweden . 43,22 American " 50,099
: Theodor Wille & Co. . 15,600 1,001 16,501 South America 38721 Trench 23,175
| Louis Boher & Qo. . 15,175 — 15,175 The Cape 32,855 Swedish 9,500
H Hard, Band & Co- 14,956 20,741 35.697 Denmark 11,500 Ttalinn 2,340
Dias Gurula & Co. 13,700 — 13,700 Norway 8935 Norwegian 1,173
Castro Silva. & €o: .w..., 10,743 I 10,743 Italy 4994 Sundries . 2,338
Arm. G. C. Minas Geraes 9,533 — 9,533 Spain 2,E56 _
E é]i’ollllnb%rg. Becn&&cuu. 3,1500 — 9.500 France 1,579
olle Emerson 0. . ,176 2,258 8.433 53 3
MoLaughlin & Oo. 233 - P Portugal 1.531 QVerSEaAs  coveceereeerrmneiieees 423,285
Eugen Urban & Co. 1,525 16,130 17,655 Overseas 423.285  Coastwise ..ccceeeceeeenn 26,484
QOarlo Pareto .......... 3,867 — 467 Coastwise 26,484 ————
Roberto Schoenn & Co. 2,100 — 2.100 ] e TOtAl e 449,769
Nordskog & Co. ........ 1,173 — 1173 Tdatal 449,769 _—
Galemo Gomes & Co. . 675 — 675 RN
Sequeira & €O ..occwee. 645 — 645 o o
Barbosa. Albuquerque & Co. 90 — 90 PER SHIPPING COMPANIES.
Naumann Gepp & Co. - 42,425 42,425
Ed. Johnston & Co. . — 39,337 39,337 . -+ British 208.063
Levy & Co. ... - 15.900 15 999 Dutch 70.144
Michaelsen Wright & Oo. ... — 24,435 24,435 Swedish 60.097
[ Malta & C0: vooooiooreunnn — 11,673 11.673 Brazilian 51.289
Société F. Bresilienne . — 8,003 8,003 Danish 9541
G. Trinks &_iCo. ........ —_ 7.256 7.256 French 9,625
Leme Ferreira & Co. . — 8,125 8,125 Spanish 8.145
Rodrigues aAlves Toledo — 7.070 7.070 Italian 6.414
Whitaker Brotero & Co. . — 6,809 6.8n¢ ’ .
J. Aron & Co. — 5,219 5218 Overseas 423.285
1 Geo. W. Ennor — 4,760 4.760 Ucestwise 26,484
: Comp. Prado Chaves —_ 3.830 3.8%0 e e
F Lima Nogueira & Co- — 2,097 2,097 Total e 449.769
Rahpael Sampain & Co. .. — 2.000 2.000 —
The S. Panlo Coffee Estates . — 1.119 1,119
Nossack & Co.- - 1.100 1100
Leite & :Sanitos: — 1,000 1,000
G. Tomaselli & Co. —_— 750 750
Oomp. Krische B — 750 750 .
Leon Israel &. Bros ' — 750 750 W W
Nieolau Pigoni — 750 750 Rall ay Ne S
?‘I% M‘aﬁi\'mi“i — 734 734 g
.~ Procopio Irmio — 553 553 g
Diebold & Co. .. _ 100 19 THE LEOPOLBGINA RAILWAY COMPANY -
Belli & Cn. ... . - 106 106
Schmid Trost & C — 10 10 FSTIMATED WEREKLY TRAFFIC RIECEIPTS [
Sundry e 2,026 312 2,038
186,173 237,112 423.285 T ITT PO TTY TSR f'otas 1:0Mm
. = Year Week Kpded. ‘ ist.
e Fx- Ster . Jan.
1915 10th, July 4%4:000% 12 3/4 £ 25,73 X 778,274
' Per shippers (coastwise) 1914 wh, > 56.0008 15 7/8 £ 37.374 | X ETLI8L
1 ‘ i !
Theodor Wille & Co 5,050 — 5,050 _ 3
i Eugen Urban & Co. 4,461 1,103 5,564 Increase.-... - - - -
Ornstein & Co. ...... 4,085 —_ 4,085 . . . 5 a07 A
Mec. K. Schmidt & Co. 3.340 — 3,340 Docrease....| — 78:0008 3 18 £ 1:,461 £ 92,807 i
Sequeira & Co. ... 3,267 - 3,267 . — &
Qastro silva. & Co. 1,441 — 1,441 Z 4]
Roberto Schoenn & Co. 1,115 — 1,115
Stolle Emeraon & Oo. 586 — 586 _ __
Zenha Ramos & Co. 146 - 145 - %
Louis Boher & Co 100 - 190
F. Silva Porto . 50 _6(10 Ggg N
Nioaec & OQo. — . E
Nicolau Picone — 594 594 I% I l I I ; I l} l = ¥
Sundry e 18 a2 s , bt
" 26,484 . " = .
v Total overseas ... _2_57_65 2,728 %48 Weekly Cable. Quotations for Hard Fine in London on 16th
" Total coastwise . 186,173 237,112 . 423.285 July ruled 2s. 6d Y, a decline cf 1d. per lIb. smce_ previous Friday. i
Grand total 209.939 239,830 449,769 At Para Sertao Fina closed on Saturday, 17th ints,, at 3$800, 2 ;
decline of 100 reis per kilo. :
1
T
) o . Rubber Exports from Mandgs, January-June:— :
PER SHIPPING COMPANIES " Tuarope U.S.A. Both  Iquitos Total ;
Joh . » ' 60.(97 Transit .
. obnson Line 52,753 7544 3 . . - 4 o= *
L ﬁ,mo"s Eugtish Tines e . — f,%'?éo Fine e 2,455 1,591 4.046 321 4.-:63 ;
; amport and Holt ... 31,980 10,202 182 Tod; 225 694 !
Lloyd Brasileiro 22:000 29,269 51,289 Medium 469 - 1.937 134 1,291
Prince Line 14,500 - 48,667 ggég’g Coarse ... 310 927 s 6 1’53’
Boyal Mail ... 10,475 59,389 : . 1,684 762 5
Lioyd Real Holldndesz . 5495 - 60,649 70,144 aucho ... 853 a3l ’ ’
4 Sud Atlantigue 7,863 579 8.442 i
Lloyd Italiano . 3,250 i3 R Total . 4,087 3.574 7,661 1,204 8,205
/arious Danish Tin 2,375 . 7, .4, € e
i Comp. Translantioa do 1,626 400 2,006 The largest shippors were The General Rubber Co. of Brazil N
l l g (?l e, 1 C : Lo 61(113 é??; with 1.927 tons from Mangos alone. followed by Pralow and Co.
; inillos lzquierdo & Cia. . —_ y " X T \ K -~ e fol wd
rp,.,,‘,,m”‘,,,(h,.v,l Ttaliana ; - 1,420 1,420 with 1,452 tons, Suter and Co. with 1.3‘8/. G. IPrandelizi with 983
(I);llmrrfeuri Re(‘lmis . — 1‘182 1,18; 1ons and Adalbert H. Alden and Co. with 736 tons.
oyd, Sabando . . — '. . Advantaces of deali N :
Lloyd Brascileiro (constwise) - . 0608 1,703 1%,3;} smuggling Rubber. Ono of the .11(1\ .m;(]ag(s of \l]« alings be- .
Navegacio Oasteira ... . 8,366 o976 )5 8 0 i eaking peoples is that they ean rely on agree-
Oly. Pommereio o Navegagio . 5.502 40 s - tween tho Dnghsh Spenxile p l‘ tigoraps of paper.” The agree-
KOBPKC . coiive vveeireenveesenssaesesnsans 200 - 200 ments not being treated as merve ‘‘scraps o : papet. agle
TF o L T =" nent between ths Américan Control Committec and the Brltlsh
209,939 239,830 _.__—_449'769 (tovernment to provent rubber from reaching the enemy, although
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official on one side only, is so strictly observed by the Rubber
Club of Ameriea as to have lead to the prosecution of smugglers by
the United States Government on the ground of false declaration, a
criminal offense.

The defendants were German jews who shipped about 50 tons
of rubber in barrels covered with melted rosin. The fraud was
discovered by means of X-rays and the defendants are prob_a.bly
expiating their crime at Sing-Sing or some other American prison.

—“The India Rubber Journal’’ of 19th June reports closing
prices on 16th June for spot crepe at 2s. 5%d. to 2s. 5)4d. and
hard fine June-July at 2s. 7d. and Aug.-Sept. 2s. 7}d., with
buyers at a,farthing less of each position,

America, favoured by the rate of exchange on London, is a
strong buyer. Easier f.o.b. conditions by the last to large con-
samers tends to help prices in London. Brazilian produce must,
our contemporary thinks, suffer with the financial conditions of
the country, which explains why Pard rubber is quoted appreciably
less.

On the other hand, it might be pointed out that the ‘“‘financial
difficulties’”” referred to have their compensation, as they have

" alrcady resulted in the decline of exchange and consequent higher
currency prices for the local commodity.

CACAO

EXPORTS OF GOGOA, 1914-15, IN TONS OF 1,000 KILOS

May 5 mos. 10 mos. May 5 mos. 10 mos.
1914 Jan.-May Aug.,'13to 1915 Jan.-May Aug,’14
1914  May, 1914 1915 to May,"15

Norway e —_ 12 27 — 39 820
Sweden —“ - 12 111 60 2,863 3,133
Denmark ... 18 120 270 180 2,754 4,734
Holland ..... 12 647 1,153 — 162 162
Ttaly ......... 108 159 239 — 1,071 1,365
Portugal ... — _— — — 1 1
U. States .... 715 4,667 11,068 419 1,924 8738
Gt. Britain . 412 4,945 9,013 1,151 2,493 7,152
France ...... 1,066 4,039 6,292 309 1,006 1,454
Argentina .. 27 213 701 73 293 563
Uruguay ... 21 62 77 12 12 24
Russia ... — 9 9 — . —_—
Belgium ... — 6 23 — — —
Germany ... 1,199 4,817 7,205 — — 192
Austria ..., 30 138 586 — —_ —
Chile  ...... 6 6 6 3 3 3
Total ...... 3,614 19,852 36,780 2,207 12,621 28,541
Value f.0.b. ... £160,180 £967,024 £129,180 £842,666

Per ton f.o.b. £44.3 £48.7 £58.5 £64.1

May. Exports show a falling off for May of 1,407 tons, dis-
tributed as follows: Increase to Scandinavia of 9292 tons, to Great
Britain 739 tons and 84 tons to Argentina, Chile, ete. On the
other hand there was a decrease of 12 tons to the Netherlands,
108 tons to Italy, 296 tons to U.S.A., 757 tons to France, 1,194
tons to Germany and 30 tons to Austria, compared with same
month last year.

The shrinkage of exports is due to exhaustion of the crop.
New crop is supposed to hegin on 1st July each year. Prices con-
tinue to fall in spite of smaller exports and f.0.b. value shows a
further decline for the month of May compared with April of £4.2
per ton or 8.8 per cent. Compared with May last year the f.o.b.
value shows an improvement of £14.2 per ton or 32.2 per: cent,

Five Manths, January-May. Exports show g shrinkage in
the aggregate of 7,281 tons to all destinations or 35.9 per cent.
compared with same period last year. ‘

F.0.B. value for the five months shows an increase compared
with same period last year of £15.4 or 31.6 per cent., but, as
the movement for the month of May discloses, it had dropped by
end of May to £58.5, as compared with £64.1 per ton for the five
months average.

The decline of prices seems likely to be continuous should any
action be taken to cut off supplies to Sweden and Norway.

SUGAR

Operations of the Royal Sugar Commission. The West India
Committee Circular, under date of May 18th, says in part as
follows : —

Tn a written answer to Sr. Steel Maitland on May 11th, Mr.
McKenna gave the following figures with reference to sugar pur-
chases of the Sugar Commission, up to March 13, 1915:—

RAW SUGAR.

Crop 1914. Tons
Aug. 7-8 Cuba 44.600 3%c. to 3%ec. c. & f. New York,
and 3Y%ec. to 3%4c. f.0.b. Cuba.
' . 7,400 14s. 9d. f.o.b. Cuba.
810 Java 40,000 12s, 6d. to 14s. f.o.b. Java.

10 Cuba 5,000 20s. c.i.f. Uted. Kingdom (afloat).
12-12  Java 37,500 15s. f.o.b. Jayva and 18s. ¢.&f. UK.
12 Beet 4.355 18s. 6d. 88¢ in bond.

13-17  Java 84,500 15s.-17s. f.o.b. Java, 18s.c.i.f.U.K.
1820 Java 76,500 17s. to 17s. 9d. f.0.b. Java and 18s,

to 19s. 6d. c.i.f. U. Kingdom
20-21  Demerara 35,000 17s. f.o.b. Demerara, 18s. 6d. ¢.
& f. U. Kingdom.
21 Java 16,000 17s. 3d. to 17s. 9d. f.o.b. Java,.
24 Java 33,500 17s. 6d. f.o.h. Java.
25 Java 1,000 20s. 6d. c.i.f. United Kingdom
25-26  Demerara 21,500 17s. f.o.b. Demerara
26 Java 15,500 17s. 6d. f.0.h. Java and 18s. 2%4d.
to 18s. 824d. c.i.f. U. Kingdom
Aug. 7 to Oct. 23,1914 51,501 Various, including West Indies,
Peru, Denmark Beet, Mozam-
hique, Brazil, Fijis, ete.

463,853

WHITE SUGAR.
Aug 11-13 Java 40,000 17s. 6d. f.o.b. and 20s. ci.f. U.K.
14-15 Java 33,200 18s. to 18s. 6d. f.o.b. and 20s. c.i.f.

United Kingdom
18-19  Mauritius 3,400 18s. f.0.b. and 21s. c.i.f. U.K.

19 Java 41,000 18s. 6d. to 19s. f.0.b. Mauritius

19.20  Mauritius 8,500 20s. 9d. to 21s. f.o.b. Mauritius

20-25 Java 71,000 18s. 9d. to 19s. 3d. f.0.b. Java

25 Mauritius 123,000 17s. 9d. f.0.b. Mauritius

26 Java 16,000 18s. 6d. to 19s. f.o.b. Java

27 Mauritius 10,500 17s. 9d. f.0.b. Mauritius
Sept.2 Java 2,500 19s. f.o.b. Java

5 America 10,500 6.03c. f.0.b. American ports
9 Mauritius 29,000 17s. 9d. f.o.b. Mauritius

Oct. 2 America 750 5.00c. f.o.b. American ports
Holland (Cubes) 20,050 Various
Various 600 Various
410,000

The secretary, Mr. McKenna, also reported that the purchase
from the 1914-1915 Cuba crop and 1915-1916 Java crop to March
13 were 364,350 tons raw and 50,000 tons of White sugars (Java).
The purchases from August 7, 1014, to March 13, 1915, total
1,288,206 tons.
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Pernambuco, 10th July, 1915.

Sugar. The total entry in June was 25,011 bags against 45,237
‘bags same month last year and brings up grand total for crop to
1,900,423 bags, compared with 1,752,789 bags for previous crop
:and consequently the estimates for present crop have been exceeded
to date by 150,000 bags, with still a month and a half to run.

Market is quietly firm and quotations are as last advised on
2nd inst. Sale of 500 tons Demeraras is reported this week at
-4$200 and aparently they are being shipped to Liverpool. Tonnage
has been engaged for Montevideo for about 3,000 bags of white
crystals, but no price is reported and major part seems to have
been shipped direct by one of the largest usinas. Small parcels of
bruto secco are being made by steamer to New York.

Gotton. The June entry was 21,752 bags, against 24,744 hags
same month last year and total for crop to end June was 233,380
hags compared with 304,880 bags for same period last crop and
this month so far 2,336 bags have come to market against 2,280
bags same time last year. Price after my last ruled 13$500 up
to 6th inst., with no sales reported ; then one of our local factories
entered the market and took 600 bags at 13$800 and refused to
go on, whereupon prices receded once more to 13$500 without find-
ing sellers and yesterday 13$800 was again paid by two of the
local factories, but only a few hundred bags were secured. This
morning same price is offered but holders are again asking 14$000
which so far has prevented business.

Weather. Good rains have fallen all the week and sugar zons
has been well watered, but cotton people complain that it has not
reached the cotton districts. )

Milho prices are unchanged, with small entries during the
week from the south.

Farinha. About 30,000 bags received this week from Porto
Alegre and stocks are now mounting up, hut even so there has
heen no slump as most of these shipments were already sold te
trapiche. Price remains nominally at 108000 per bag, hut pro-
hably little or nothing could to-day be sold ai that.

Freights unchanged, but cargo very scarce.

Exchange on the 7th began to firm up and after opening at
12 3-8d. for collections, closed firm at 12 9-16d. bank; next day
12 5-8d. was closing rate and yesterday 12 7-8d., opening this
morning firm at 13d. with little or no money offered. In private
paper the only transaction was a small amouunt yesterday at 13 1-16.
the previous transaction having been at 12 7-8d. on the 8th inst.
The enquiry from banks for bills is very limited and takers only
appear at last moment.

Money is very scarce and in the Caixa Economica the balance of
receipts over payments was only 2$000 last month and for present
month the halance was 10$ on the 3rd and 4$000 on 8th inst.

Customs receipts last month were 696:4108 for Federal, as
against 1.850:2848 last year and the State Recebedoria gave
491:4628 against 399:692$ last year. So far this month hoth
State and Federal are showing some improvement.

Pernambuco. Shipments frem Pernambuco during the month
of May, in tons of 1,000 kilos:—

Sugar :— z
Liverpool ..., 2,731
Lisbon 1,189
Leixdes 196
New York ... 3,590
New Orleans 563

8,269
North Brazil .........oo.......cooeii . 927
South Brazil ... 2,639
Coastwise sundry ..................coce 6
Total for May 11.841

Gotton. Tons of 1,000 kilos:—

Liverpool 596
North Brazil 33
South ..o 1,641
Total May vcooveocemviirinvonnnnnsiein 2,270

Prices, sugar in May, maximum and minimum;:—

Crystal ............... None in market

Whites  ............... 58000.4%700 also closing
Somenos  ............... 33800-3600 also closing
Mascavados  ......... 2$600-2$300 also closing
Brutos seccos ......... None

Brutos melados ... None

Retames  ............ None

Aguardente  ......... None

Alcobol  ............... None

Cotton  ............... 148000-12$500 closing 14$000

SHIPPING

Engagements. The Royal Mail reports the following: Per
s.s. Avon on 21ist, a consignment of old metal but no coffee as
vessel ig full up; per s.s. Orissa for Chilean ports, 2,000 bags of
coffee, at 100s. to 110s. south and north. No meat will be taken
until the sailing of the s.s. Carmarthenshire ahout 12th August.

—Mr. Luiz Campos reports following engagements for Scan-
dinavian ports:—Per s.s. Thai, 15,000 bags, in addtiion to 15,000
reported last week, making 30,000 in all, early in August; per s.s.
Kronprins Gustav Adolph, 40,000 hags; per Prinsessen Inge-
borg, 87,000 from Rio and Victoria, sailing early in August; 40,000
by s.s. Oscar Frederich, sailing in September and 14,000 per s.s.
Margaret on 15th August.

For Rotterdam he reports 3,000 bags per s.s. Gelria, leaving
about middle August and 500 bags per s.s. Zeelandia on 26th July,
both for Amsterdam; and 500 bags per Italian s.s. Luisiania for
Genoa sailing on 2Ist July and 500 more per s.s. Indiana, leaving
about beginning of August.

—Mr. Cumming Young reports engagements of 1,200 bags for
Buenos Aires per Norwegian s.s. Salerno and 10,000 for s.s. Kin-
craig, leaving for the Cape about end of this month,

We hear that, in spite of all drawbacks, Germans are prepar-
ing to ship to this destination under cover of other firms, mostly
revivals or of quite recent creation.

The Norwegian s.s. Orla time chartered hy the
United States and Brazil Steamship Company Limited
now discharging coal from Norfolk (U.S.A.) to load 7,800 tons of
manganese ore for the States. The s.s. Orla was chartered pre-
vious to the war by her Norwegian owners at £1,600 per month,
The present time charterers pay £4,000 per month. A similar
steamer has been chartered by the Lloyd Brasileiro at £5,000, of
which the owners only receive £1,400 from an American firm.

—Iinquiries for charter of steamers for this port to Archangel
have so far found no response from London.

—Delay in delivery of telegrams is getting so frequent that
some houses have adopted the method of having replies cabled to
care of British Cousul.

—The Conference Lines announce that freight rates on coffee
from Rio to Montevideo and Buenos Aires will rule as follows:—
By steamer leaving after 31st July, Rs. 2§500 per bag; by steamer
leaving after 31st August, Rs. 33000 per bag. The rebate of 10
per cent. will be maintained. One hundred reis ($100) per bag
will be returned on shipments by bhelligerent steamers as indemnity
for insurance.

—“Fairplay’’ of 24th June reports the freight market to be
again quieter all round. The demand for tonnage from the U.S.
was considerably smaller and from the East little is doing in grain.
In spite of the enormous tonnage requisiticned by different Gov-
ernments, there would seetn to be ample left to provide for all
requirements and if the British Government were to release haif
the requisitioned hoats there would be a hig scramble for employ-
ment and rates would drop. A war tax on shipping profits is
talked of which should help to reduce the at present excessive
values on boats. A chart published by “Fairplay” shows the
value of u 7,500 ton steamer to have oscillated between the mini-
mum of £36,000 in 1908, highest previous point being £61,000 in
1900 and posterior £58,000 in 1913 and ultimately £82,500, the
arecord in 1915!

T o - e e
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—Rates for coal from Wales to Rio de Janeiro were quoted on
24th June at 25s. .

Coal. The expori trade, says “‘Fairplay,” of 24th June, has
been very much hampered by the action of the Coals Export Cowm-
mittee and War Trade Department and permission to ship to
South America has in many cases been withheld.

Since then a cable has been received stating that the British
Governmeut bas requisitioned all the coal in tue Cardiff distrirt
for use of the Navy and, it is to be presumed, any licences to ship
will now be entirely cancelled. .

No arrangement bias yet been come to tu terminate the strike
in the Welsh steam coalfields.

ARRIVALS AT THE PORT OF RIO0 DE SANEIRO.
DURING THiE WEEK ENDING 15th JULY, 1915.

July 9.—TO3CANA, ltalian s.s, 2559 tons, from Buenos Aires
. NALudss CUuRYL, Sritish s.s, 2103 tons, -from Rosario
9.—As5U, Brazilian s.s, 925 tons, from Porto Alegre
9—UrLa, Norwegian s.8, zob tons, from Blen Blouse
9. —iuUssuURY, Brazilian . 917 tons, from Areia Branca
9.—FURUS, Brazihun s. 5 tons, from Santos
g—1r patRoSItG L, Spanish s.s, 2718 tons, from Bilboa
9.—DEMtiRARA, Britsh s.s, 792 tons, from La Plata
10.—=Di1vuna., French ss. 309 tons, from Montevideo
WAl W U0, Britsh s.s, 2355 tons, from ‘Buenos Aires
10.—1TaPUNY, Braziaan s.s, 1230 tons, from Porto Alegre
10.—LIGiR, French s.s, 3531 tons, from Bordeaux
10.—D A LA "\, Argentine s.s, 1135 tons, from Buenos Aires
Briisn s.s, 2878 tons, from Newport News
JMANY, British s.s, 2327 tons, from Newport News
NJ.AMLIN, Argentine s.s, 636 tons, from Buenos Aires
UT10s WOOLD, British s.s, 2533 tons, from Baltimore
RANO, Brazilian s.s, 141 tons, from Paranagui
'AUNA. Brazilian s.s, 401 tons, from Antonina
. KERSEANT, French s.s, 2566 tons, from Bordeaux
~PIRANGY, Brazilian s.s, 950 tons, from Mandos
H.--31'AQUELRA, Brazilian s.s, 1254 tons, from Cabedello
12—0REGONIAN, British s.s. 3651 tons, from Santos
12.—ETHELWYN, British s.s, 2067 tons, from 8. Nicolas
12—ZEELANDIA, Duteh s.s, 4950. tons, irom Amsterdam

11.—B]

—FLANDRE, French s.s, 3698 tons, from Bordeaux
M—TTADPACY, Brazilian s.s, 717 tons. from Pelotas

{4 —FIDKELENSE, Brazilinn s.s, 259 tons, from Vicloria
14—TUBAN'"{A, Duteh s.s, 3561 tons, from Buenos Aires
14.—CONCES<10N, Italian s.s, 1248 tons, from Rosario
14.—RE VITTORIO. Ttalian s.s, 4365 tons, from Buenos Aires
14.—PACIFIC, Swedish s.s, 2232 tons, {rom Santos
15~ITAPUCA, Brazilian s.s, 978 tons, from Porto Alegre
15—TAQUARY, Brazilian s.s, 1176 tons, from New York
15—ITAPEMA. Brazilian s.s. 553 tons, from Pernambuco
15.—EMITJA BARTE, Argentine s.s, 396 tons, from Buenos Aires
19.—GURUPY, Brazilian s.s, 1221 tons, from Mangos
15—SOTLERNO, Norwegian s.s. 1870 tong. from Christiania

VESSELS SAILING FROM THE PORT UF RIO DE JANEIRO

DURING THE WEBK ENDING 15th JULY, 1915.

July 9—TOSCANA, ltalinn s.s, 2559 tons, for Genoa
9.—ANNa, Brazilian s.s, 364 tous, for Florianopolis
9.—P. SATRUSIwG UL Spanish s.s, 2718 tons, for Bilboa
9—DEMBRARA, British s.s, 7292 tons, for Liverpool
9.—M. ¥ BaBIIT, American barque, 1564 tons, for Florida
9.—M. AOSUYJIL, Duteh s.s, 4521 tons, for Buenos Aires
9—PLAneta, Bragzilian s.s, 8/8 tons, for Laguna
9.—L3TR LA, Brazillan schooner, 264 tons, for Cabo Frio
9—BORSUKEMA, Brazuian s.s, 1082 tons, for Porto Alegre
9.—VigUaL, Briush s, 2141 tons, for New York
1W.—DiyUNA, French s, 396 wons, for Bordehux
10.—SAT e AT s, Braziliun s.s, 692 tons, 1or Paranagud
10.—BRASIE, Brazilian s.s. 1999 tons, for Mandos
10.—SABIA, British s.s, 1767 tons, for Bahin Blanca
10.—MAROLM, Braziliun s.s, 925 tons, for Porto Alegre
10—NAILSBA COURY, British s.s, 2183 tons, for 8. Lucia
10—MAASLAND, Dutch s.s, 3216 tons. for Buenos Aires
10.—O01"1'A, Norwegian s.s, 2036 tons, for Christiania
10.—~EASTWOOD, British s.s, 2335 tons, for 8. Vicente
10.~ARACALY, Brazilian s.s, 531 tons, for Mandos
0.-1Tad UBA, Brazilian s.s, 958 tons, for DPorto Alegre
1. —~VENUS, Brazilian s.s, 439 tons, tor Penedo
1L.—CARANGULA, Brazilian s.s, 258 tons, for Laguna
12—~LIGER, French g.s, 3831 tons, for Porto Alegre
12~ZEELANDIA, Duteh s.5, 4960 tons, for Porto Alegre
12—851R10, Brazilian s, 930 tons, for Montevideo
12—MANTIQUEIRA, brazilian s.s, 873 tons, for Amarracao
12.-REB. PALMER, American lugger, 2125 tuns, for Barbados
12—RHUDESLA, Duteh 8.5, 2625 tons, for Buenos Aires
12—ETHELWYN, British s.g. 2067 tons, for 8. Vieente
12~ITAPERUNA, Brazilinn s.s, 713 tons, for Porto Alegre
18—FLANDRE, French s.s, 3898 tons, for Buenos Aires
18.--I'TAPUHY, Bruzilian s.s. 1230 tons. for Pernambuco
13.—CALIFURNIA, Ameriean, s.8, 4697 tons, for Baltimore
13.—-PURUS. Brazilian s.8. 2495 tons, for New York
1L—PIRANGY, Brazilian s, 950 tons, for Santos
W4.~ITAQUEIRA, Brazilian s.s, 1254 tons, for Porto Alegre
14.—RE VITTORIO, ltulinn s.8, 4363 tons, for Genoa
14— 1PATINA. Brazilian s.e, 401 tons, for Antonina
.4 KERSATNT, French s, 3566 tons, for Buenos Airey
14.—ARASSUATLY, Brazilian s.s, 650 tons. for Caravellas
14—R10 BRANCQ, Brazilian s.8, 747 tons, for New Orleans
14.-M. BAXTER, American ngger, 1479 tong,:for Bultimore

e

14.—R10 PRETO, British s.s. 26:2 tons, for Baltimore
14.—~CONC&ZIONE, 1talian s.s, 1218 tons, for S. Vicente
14.—TUBANTLIA, Duteh 8.5, 8561 tons, for Amsetrdam
15.—BENJAMIN, Argentine s.s, 636 tons,.for Paranagua
15.--URANO, Brazilian s.s, 141 tons, for Cabo Frio

VESSELS ARRIVING AT THE PORT OF SANTOS.
CITRING TH® WEEK ENDING 15th JULY, 1915

July 8—ITAPURA, Brazilian's.s, 926 tons, from Cubedello
8.—AVON, British s.s, 6880 tons, from Liverspuol
8.—MINAS GuRA®S, Brazilian s.s, 1046 tous, irom New York

i 9.—1TAPUHY, Brazlian s.s, 546 tons, for Porto Alegre
9.—URANO, Bra.ilian s.s, 192 tons, from Paranagus
9.—DARRO, Briish s.8, 791 wons, from Liverpool
10.—1TAUNA, Brazilian s.s, 504 tons, from Antonina
10.—ANNA, Bragilian s.s, 247 tons, from Rio
10.—P. DE SATRUSTEGUI, Spanish s.s, 27i8 tons, from Bilboa
1L—ALGERIE, Prench s.s, 255.9 tons, from Marseilles
11.—BORBORAMA, Brazilian s.s, 885 toms, from Ceard
11.—MAASLAND, Dutch s.s, 320 tons, from Amsicrdam
12.—1TAPACY. Brazilian s.s, 170 tons, from Porto Alegre
12—TUBANTIA, Dntch s, 8561 tons, for Buenos Aireg
13.—~GOYAZ, Brazilian s.s, 790 tons, for Areia Branca
13.—8IRIO, Brazilian s.s, 654 tons, for Rio
13.—ZEET.ANDIA, Dutch s.s, 499 tons, from Amsterdam
13.—LIGER, French s.s, 3530 t-ns, from Bordeaux
13.—RHODESIA, Danish s.g. 2635 tons. from Swansea
13.—ITAPOAN., Brazilian s.s, 512 tons, from Porto Alegre

VESSELS SAILING FROM THE PORT OF SANTOS
DURING TIHE WEEK ENDING 15th JULY, i915.

July 8.—M. COUTCHAUFT, Danish s.s, 1353 tons. for Montevideo
8.—ITAPURA, Brazilian s.s, 926 tons, for Porto alegre
8.—I’URUS, Brazilian s.s, 2495 tons, for New York
8.—AVUN, Bridsn s.s, 6882 tons, lor Buenos Aires
9.—ITAPUNHY, Bramlian s.s. 9.6 tons, for Pernambuco
9~URANO, Braziian s.s, 192 tons, for Rio
9. —DARRY, Britsh s.s, 7291 tons, for Buenos Aires
W.—ITAUNA, Braziian s.s, 403 tons, for Rio
10.—~ANNA, Braziitan s.s. 247 tons, for Laguna
10.—P. DE SATRURTEGUIL, Spanish s.s, 29.6 tons, for B. Aires
W—JUNGS3ILORDE, Dunish s.s, 2462 tons. for Rio Grande
10.—3, AMARAL, Portuguese bargue, 834 tons, tor New Orleans
10.—OREGONIAN, American s.s, 2653 tous, for New York
1—ALGERIE, French s.s, 2529 tons, for Buenos Aires
12—JTAPACY, Brazilian s,s. 510 tons, for Aracaju
12.—BORBORKEMA, Braziiian s.s, 858 tons, for Porto Alegre
12.—MAROIM, Brazilian s.s, 779 tons. for Porto Alegre
13.—PACiFIC, Swedish s.s, 2222 tons, for Stockholm
13.—81R10, Brazilian s.s. 554 tons., for Montevideo
13.—LIGER, French s.s, 353 tons, for Bucnos Aires
13—~TUBANTIA, Dutch s.s. 8561 tons, for Amsterdam
13.—ZEELANDIA, Duteh s.s. 4959 tous, for Buencs Aires

The Week’s Officiai War News

The following official comnmuniqués have heen received by His
Britannic Majesty’s Minister:—

London, July 9th, 1915.

Sir John Freuch reports as follows:—July 9th—Since success-
ful enterprisc north of Ypres reported in my communique July 6th
the enemy made repeated attempts to retake his lost trenches. All
his counter-attacks have been stopped by successful cooperation of
our own and French artillery. This morning after hombing duel
which lasted two days and two nights, the enemy fell back along
canal enabling us to extend our gains. 1In addiiion to prisoners
already reported, we have capiured machine gun and trench mor-
tars. All reports indicate enemy’s losses, particularly in attempted
counter attacks. severe.

London, July 9tlr, 1915.

Lord Mersey gave jndgment yesterday on the foundering on
March 26th of the British steamer Falaba, of Liverpool, which was
torpedoed and sunk 50 miles off Pembrokeshire coast by a German
submarine with loss of 104 lives. The Court found that the act
was done not merely with the inteution of destreying the ship, hut
also with the intention of sacrificing life. Morcover, opportunity
given to men and women on board of getting to beats and saving
their lives was grossly insufficient. Lord Morsey said: “There was
evidence hefore me that there was laughing awd jecring on hoard
the submarine while the men and women on the I'alaba were
struggling for their lives in the water, but 1 prefer to keep silent
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on this matter in the hope that witness was mistaken.” On the
officers of the Falaba seeing escape was impossible, engines were
stopped at-command of submarine. There followed signal ‘““‘Aban-
don ship’? and order “Take to boats:as ship will he sunk in five
minutes. ‘*‘The torpedo was fired and the Falaba struck on star-
board side and sank in eight minutes. - Apart from whole question
of submarine right to sink ship, Court held that.as submarine com-
mander did not carry out his indisputable duty of allowing men
and women on board reasonable time to escape, he designed not
merely to sink the ship but to sacrifice lives of passengers. At
the time the torpedo. was fired it was perfectly visible to those on
submarine that the crew and passengers had not left the ship, The
Court held that the boats were not had been suggested on’ some
sides in a rotten condition, though some were damaged in launch-
ing. This was not due to carelessness of Falaba officers or crew
and responsability for consequences of this catastrophe can not be
placed elsewhere than on officers of German submarine.

London, July, 11th, 1915.

Following is summary of Russian official communiqués of
July 7th-9th:—On the Lublin front, between the Vistula and the
‘Wimpez, severe fighting continued throughout the period, espec-
ially round Krasnik. Having crossed the river at Urzedow and
Bychawa and advanced along the Dystrzyca, our troops dealt the
Austrians a very severe blow, and between the 5tli and 6th July
took 11,000 prisoners and a dozen wachine guns. We have since
extended our offensive and the enemy, closely followed up, con-
tinues his retreat. Herein we increased our prisoners to 15,000,

In Galicia the enemy has come to a standstill and there is no
change to report on the Bug, Zlota, Kipa or Dnniester. Our

‘patrols ure making reconnaissances along the whole front.

On Warsaw front, under cover of enormous clouds of poisonous
gases, enemy attacks were only temporary successes. On July
6th-7th they succeeded in some sectors in capturing our first line
of trenches, hut by counter-attacks on following day we succeeded
in recovering our positions except in sector near the Bolinos road,
where fighting with poisonous gases still continues.

Communique dated July 9th reports all the remaining posi-
tions near Bolinow have now passed into vur hands. From other
quarters there is nothing of importance to report.

London, July 12th, 1915.

Admiralty announce that during week ended July 7th, 1,369
vessels entered and sailed from British ports. Of these, 10 were
sunk by submarines, the gross tonnage of which totalled 31,068
tons.  No fishing vessels were sunk in the same period.

London, July 12th, 1915,

) Yollowing is summary of an announcement by Admiralby:—
Since QOctober, the “Konibsberg’ has been sheltered some distance
up the Rufici River, in G« rman East Afriea, in a difficult position
where? only shallow draught vessels could attack her. Recently
the nv'er monitors ‘“‘Severn’’ and “Morsey” were sent to assist in
f)perfw.tlons. On July 4th, aftor position of enemy had been located
by aireraft, the monitors entered the river and opened tire, to which
tl}e enemy replied. The “Mersey’’ was hit twice, having four
knlle(_i and 4 wounded. Accurate firing was rendered difficult by
t?le jungle, but after 6 hours’ action the “Konigsberg'’ was on
flre, but continued using one gun. To complete her destruction a
iur‘bbqr attack was carried out on July 11th, and Commander-in-
Chief reports that the “Konigsberg’ is now a total wreck.

London, July 12th, 1915.
Items of news during week July 3rd to 10th:—

“Eye-witness’” makes some further reports concerning opera~
tions in Flanders. Throughout June little occurred of importance,
the dullness of weather hampering aerial reconnaissance and mili-
tary operations generally. The first week of July saw consider-
able activity around Ypres, in which smart work hy British and
Trench artillery secured definite though local success and inflicted
on enemy large losses. An interesting incident was the co-opera~
tion of artillerymien in an infantry attack. After doing greab
execution on German defences at close range, a detachment of a
field gun charged forward with the infantry when the assault took
place, . C

Prince Arthur of Connaught has made a tour of the Head-
quarters of different French Armies in order to present decora-
tions conferred by the King. An impressive scene occurred at
British General Headquarters, where a ceremony of this nature
took place. Mr. Asquith and Lord Kitchener also visited the-
front, addressing the troops in certain quarters and also visiting
neighbouring French generals.

The employment of poisonous gases by the Germans has danger
for themselves. In the neighbourhood of Hill 60. fifty men of the
German 105th regiment were recently asphyxiated by gas escaping
from a cylinder hit by one of our shells.

The meaning to the inhabitants of a German occupation of
their couniry even in the mildest form is illustrated by what is
going on in Belgium and France. In some places the Germans
have articles required for their troops manufactured in local fae-
tories by the simple method of arresting managers refusing to un.
dertake such work. In one case where employees struck as a reply
to the incarceratinn of their officials. workmen to the number of
some hundreds were sentenced to a term of imprisonment, only to
terminate when they signed a document that return to work was
voluntary. In other cases workmen have been shut up in factories
and kept without food till they continued working. In one factory
a notice was posted that any proprietor of a factory that closed
down will be fine 1,000 marks a day during the stoppage of work.

M. Albert Thomas, French Minister of Munitions, paid a few
days’ visit to Loondon and had a long conference with Mr. Lloyd
George. Being interviewed, he said his object was not to discuss
policy, “‘upon which Mr. Lloyd George and I are in complete agree-
ment, but certain matters of detail which can best be settled by
personal talk.” In reply to a question as to the rumour that there
was a certain amount of dissatisfaction in France with the efforts
put forward by Great Britain, he answered “Not a word of truth
in it,”” The most perfect understanding existed between the Gov-
ernments of the two countries and were the struggle long or short
we were together ready to double, treble, quadruple and if neces-
sary increase tenfold our output of munitions of war.

Mr. Walter Long has asked local amthorities to be ready to
take a national register of those fit for service of various kinds in
the second weck of August. Bill passed both Houses of Parlia-
ment, authorvising this, with practically no opposition.

There have been great rejoicings over General Botha's capture
of a territory as large as Germany and the cenire of German in-
trigues in South Africa. Telegrams of congratulation have been
sent to General Botha from Mr. Bonar Law. Lord Kitchener and
the Governor General of Australia.

A letter dated June 14th and published in the ‘“Vorwarts’
has aroused some interest. A German interned at Frith Hill
Camp, Surrey, writes speaking of the almost ideal surroundings.
The treatment by the military 1s described as humane, the food
simple but nouishing and plentiful.

Sir Robert Borden, Premier of Canada, arrived in Engalnd
recently, Commenting on the situation, he said our resources are
abundant, but we suffer from lack of preparation, which in itself
is complete evidence that this Empire menaced no other power
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and desired peace. His visit was intended for consulting the
British Government respecting matters of importance in connec-
tion with the war and for visiting the Canadian Contingent. The
spirit of the Canadian people is expressed by the resolve that so
much sacrifico of the peoples of the Empire shall not be in vain,
which will only be accomplished if a barbarous and merciless mili-
tarism is no longer permitted to overshadow humanity.

The War Office announce that it is absolutely untrue that
poisonous gas is being employed in any form by the Allied Forces
in the Rastern Mediterranean operations.

London, July 14th, 1915.

Following is summary of Russian official communiqués from
July 10th to 13th:—North-west Poland—Violent artillery fire oc-
curred near Jednorozec Village (60 miles north of Warsaw)
throughout period. On the night of July 9th-10th, the garrison
of Ossowiec made a sortie, destroying the enemy’s saps. In
Jewabno district we captured and blew up three enemy galleries.

On the left bank of the Vistula on July 9th-10th the Germans
evacuated the last trenches captured by them near Gumbin, cover-
ing their withdraawl with a huiricane of fire.

On the Lublin front fighting is still violent. Enemy holding
Hill 118 delivered two counter-attacks, both of which we repulsed
with heavy loss to him, as also other minor attacks in this sector.
South of Bychawa we have taken 800 prisoners, 14 officers and
three machine guns.

Our troops have finished the counter-offensive which opeuned
on July 5th and have now oceupied the positions assigned to them
on heights on the right bank of the Urzedorwka River.

In the Cholm District the enemy unsuccessfully attempted to
approach our lines.

In Galicia on the Bug. 30 miles east of Lemberg, the enemy
attacked with several battalions, which were allowed to approach
within 200 paces and were then cut to pieces. Some attacks on
the Zlota-Lipa were everywhere repulsed.

Throughout July 12th there was little movement of impor-
tance anywhere on our whole front.

London, July 15th, 1915.

Sir Edward Grey, whose eyesight has benefitted from his short:
rest sufficiently to allow him to return to work, has to-day resumed’
his duties as Secretary of State for Foreign Affairs. His appear-
ance in the House of Commons was the occasion of an impressive-
demonstration of welcome from all parties,

London, July 16th, 1915.

Sir Ian Hamilton reports that on the 12th July, the Allied
Forces made an attack at daybreak with their right and right
centre. After heavy and confused fighting lasting all day, the
troops engaged, including the French Corps, succeeded in carrying:
two strongly held and fortified lines of trenches, the ground
covered by the advance varying in depth from 200 to 400 yards.
The second phase of the operations was then undertaken and the
right section of the enemy’s lines was attacked. As in the former
phase, the first line of trenches were carried easily, the prelimin-
ary bombardment having been very successful. Following up this
success our troops took the second line of trenches, capturing some:
80 prisoners and by nightfal 1the line was consolidated some 400
yards in advance of our original position in this part of the field.
In the course of the night of the 12th-13th two counter-attacks
were repulsed. During the hours of darkness it was found that
the British right had progressed too far and the Turks made a
successful bomb attack, recapturing a section of trenches. This-
position being vital to the safety of the line, a further attack was
organised and the Brigade of the Royal Naval Division, supported:
by French artillery, was sent forward and with the support of 75s
retook the trenches. Meanwhile the French pushed their extrmee
right down to the mouth of the river Kerevas Dere, where it runs
to the sea. This position was maintained without difficulty during;
the night of 13th-14th. As on the previous night, the neemy
counter-attacked, but without success. Thus in these successful
operations the whole original objective was obtained, except on
one small portion of about 300 yards, which still remains in the
hands of the Turks.

422 prisoners were captured, of whom 200 were taken by the
French in their first attack.




