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R. M S P THE ROYAL MAIL STEAM PACKET COMPANY

P. S. N._ C. THE PACIFIC STEAM NAVIGATION COMPANY

F:

Frequent service of mail
steamers between Brazil, Europe,
The River Plate and Pacific Ports
All steamers fitted with
Mlarconi system of wireless tele-

graphy.
*

e

Regular service

of cargo boats to and from all the
principal British
ports, also serving France, Spain and

Portugal.

%4

Cabines de luxe -- Staterooms with bath-room, etc., also

a large number of Single berth Cabins

SAIT.ITNGS FOR HEUROPE.

A‘\IAZON .............................................. 11th  Augnst ORISSA..ccoviiiiiiniiir it 23rd September

ESSEQUIBO......ccccviiiiiiiniiiiiiiniie e 18th AVON ..ot ciiieiiens 29th
DESNA.......... et et et ettt aaetraar e anaans 20th . DARRO......c.ooiviiiit v 1st October
ORITA....oiiii i 26th August DESEADO 8th 5
ARAGUAYA. ... 1st September AMAZON......coooiviivinninnns 13th
" ORONSA ...t 21st

DEMERARA . .......cooiviiiiiiieennns 24th

- FOR FURTHER PARTICULARS, APPLY TO
THE ROYAL MAIL STEAM PACKET COMPANY
———® 53 and 55, Avenida Rio Branco, 53 and 55 @& —

Tel. OMARIUS — RIO — P. O.B. 21

Sl @ @

A0 PAULO RUA QUITANDA | SANTOS RUA 15 DE NOVEMBRO 190,

(Corner of Rua S3o Bento)
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THE GREAT WESTERN OF BRAZIL RAILWAY COMPANY, LTD.

HEAD OFFICE:
River Plate House, Finsbury Circus,

Y LONDON, E.C.
Cable Address: «BENCH, LONDON»

OFFICE IN RIO DE JANEIRO:
Jornal do Commercio Buildings
Avenida Rio Branco, 117, 2nd Floor
Nos. 13, 14, 15 and 16
Cable Address: «BENCH, RIO»

Office in RECIFE:
Rua BARAO DE TRIUMPHO, Nos. 45-47

‘Cable Address: «Bench, Pernambucor

_ Direct communication between
Macei6, Recife, Parahyba and Natal.

For all information appl?to H. TATTAM,
Secretary, at the London Office.

GENEBAL MANAGER:

0. H. YUNGSTED'}
AT THE RECIFE OFFICE.
Marshal F. M. de Souza Aguiar and
Carlos Americo 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) & Parahyba & Cabedello.

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

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

ESTABLISHED 1862
Capital ... £2,500,000

———/é Capital paid up . £1,250,000 ;\B:
v 7

Reserve Fund £1,400,000
HEAD OFFICGE ............coooiiiiiiiiniiiiii i ereaienas 7, TOKENHOUSE YARD, LONDON, E.C.
BRANGCH OFFICE IN RIO DE JANEIRO . 19, RUA DA ALFANDECA

PARIS BRANGH ...t iirniniciees 5, RUE SCRIBE, PARIS

Draws on Head Offices and the following Branches:—Lishon, Oporte, Mansos, Pard, Ceard, Pernambuce, Bahla, Santos,
S. Paulo, Gurityba, 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 Banking Corporation, India, China and Japan; Crédit Lyonnais, Spain; Banco de
Portugal, Portugal.

GCORRESPONDENTS.

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.

BAPITAL. - oo e v, £2.000.000
IDEM PAID UP................. ... ...... 1.000.000
RESERVE FUND.......... 1.000.000

Office in Rio de Janei } Rua Primeiro de Marco 45 and 47
et o e JANCe ) Rua do Hospicio. 1, 3, 5 and 7
Branches at:—SAO0 PAULO, BAHIA, BUENOS AIRES, MONTEVIDECO and ROSARIO.

Correspondents in:—Pernambuco, Pard, Mandos, Ceard, Victoria, Maranhiio, Parahyba do Norte, Santa Catharina,
Parand, Rio Grande do Sul, Pelotas, Porto Alegre, Santos, Piauhy and Matto Grosso.

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

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

THE LEOPOLDINA RAILWAY COMPANY LIMITED.

M. C. MILLER—GENERAL MANAGER.

Central Office, RUA DA GLORIA, 36 — Telephone: 2404 Central
Cable Address: LATESCENCE
RIO DE JANEBEIRO
Direct communication between Rio de Janeiro and Victoria, Espirito Santo, State of Minas, etc. 1,806 miles of line.
TERMINAL STATIONS: NICTHEROY AND PRAIA FORMOSA.
TRAINS LEAVE FOR THE INTERIOR:—

NICTHEROQY. PRAIA FORMOSA :(—
6.30 Express—Campos, Miracema, Itapemirim, Porciuncula and 6.00 Express—Petropolis, Eutre Rios, Ub4, Ponte Nova, Porto
branch lines, daily. Novo, Cataguazes, Saata Luzia and branch lines, daily.'

7.30  Express—Petropolis, Sundays only.
8.30 Fxpress—Petropolis, daily.

7.45 Mixed—Macahé, Tuesdays, Thursdays and Saturdays. 10.25 Express—Detropolis, Sundays only.
0.40 Mix . , ] 13.35 Express—Petropolis, week days only.
v Mixed—Friburgo and Cantagallo, daily. 15.50 Express—Petropolis, Entre Rios, daily.
16.20 Express—DPetropolis, week days only.
17.50  Express— Petropolis, daily.

16.15 Mixed—Rio Bonito, daily. Wednesdays to Capivary. 20.00 Express—DPetropolis, daily.

21.00 Night Express—Campos, Itapemirim and Victoria, Mondays and Fridays, sleepers and restaurant cars. Electric illumination
and ventilation. Single fare, 48$900; Upper Berth, 10$000; Lower Berth, 158000, Return fare, 74$400. Lunch and
dinner served during journey, 2$500 without wine.

- EXCURSIONS SPEGIALLY RECOMMENDED.
Petropolis—2,700 feet : bove sen level, mugnificent climate, Friburgo—2,800 feet above sea level. 3 hours, 25 minutes by
beautiful views during tiip; 1 hour, 40 minutes. 1st class return, passeio  train, Fare, 103800 1st class return (Saturday to
48$800. Stone ballast, no dust. 7 trains per day. Monday.) 3

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

5 = M T
15.35 Passeio—Fribnrgo, Saturdays and when announced.

DELIVERY AT RESIDENCE.—A regular service of delivery at residence in Rio de Janeiro, Nictheroy, Friburgo, Campos
and Petropolis js maintained by the Company, by which parcels may he despatched direct from any address in one of the above
mentioned cities to any of the others with the minimum of trouble and at moderate rates. For further information vide “Guia Geral
e Horarios” issued 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

Mail and Passenger Service from

RIVER PLATE AND BRAZIL

SAILINGS FOR NEW - YORK.

VERDI..... «..covvnn.n.. 24th, August | VERDI........c..ooent 2611?1, November
BYRON .................. 7th, September ‘ %‘Epgggié Trrreee e ' ' : : éo:h’ :
VESTRIS....ooovreeennnn 218t > s VAUBAN ...... 14th: December
VAUBAN................ 5th, October 1 VASARI. . ... 28th. .
VASARIL......ooovnnnns 19th,  » [ VERDI.................. 11th, January

Sails 24th, August 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 calling at Panama, Valparaiso and Buenos Aires.

FOR FURTHER PARTICULARS, APPLY TO

The Agents, NORTON, MEGAW & Co. Ltd., Praca Maua
| Telephone No. 47 - RIC DE JANEIRO - P. 0. BOX 34
Santos. - F. S. HAMPSHIRE & Co. Ltd., P. 0. B. 10. Bahia - I' BENN & Co.

REDERIAKTIEBOLAGET NORDSTJERNAN | Den Norske Syd-Ameriea Linje

JOHNSON LINE"'_— (THE NORWECGIAN SOUTH AMERICA LINE)

Regular Service between Scandinavia, Brazil REGULAR SERVICE BETWEEN
and the River Plate.
FOR EUROPE.
KRONPRINS GUSTAF ADOLF—7th August. EOR_WI_\!
PRINSESSAN INGEBORG—Ahout 10th-12th August.
MARGARET—15th August. BRAZIL %
ONTANEDA—-25th August.
AVESTA—FEnd of Argust—heginning of September.
OSCAR FREDRIK—Abhout 2nd Septembor.
ANNIE JOHNSON—18th Scptember. .
DROTTNING :OPHIT_;,G? g:):mhm,. Sailing for Santos and Buenos Aires.
KRONPRINS GUSTAF—25th October. ’

m.s. '“ BRAZIL * due about 12th August.

e e For further particulars apply to:—
TFor further particulars apply to:—

Luiz Campos Fredrik Engelhart

AGENT.
84, nua Visconde Inhauma, 84 Rua Candelaria No. Bl
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VOL. 1 “ RlO DE JANE]RO TUESDAY, )\ugust 10th, 1915 ‘[ No. 32
Telegrams: General Telephone : 1450 Norte Post Office Box
SEPIDKRMIS?, Sales departement 165 » No. 486
Flour Mills: Rua da Gambda No. 1
| DAILY PRODUCTION: 15.000 BAGS.
Cotton Mill - Rua da Gambéa No 2. -
? . 450 LLOOMS. DAILY PRODUCTION 27.000 METRES.
HEAD OFFICE — 48, MOORGATE ST. — LoNDON K. C.
&g BRANCHES
‘5;1 BUENOS AIRES.— CALLE 25 DE MAYO 158 ROSARIO. — 660, CALLE SARMIENT,
i (3er PISO) S PAULO
Eg 4, RUA DA QUITANDA.
AGENCIES

Victoria, Bahia, Pernambuco; Cear4, Curityba, Florianopolis, Rio Grande, Pelotas &

Porto Alegre.

The Mill’s marlks of flour aro:-
S NACIONAL?* CSSHEMOLINA®

“BUDA—-NACIONAL?”
“BRAZILEIRA® C“GUARANY?”

AND FOR SUPERIORITY
HAVE BEEN AWARDED
Gold Medal Pariz 1889. First Prize Brazil 1908.

First Prize Brazil 8t. Louis 1904. First Prize Brussels 1910.
: First Prize Turin 1911.

OFFICES: — RUA DA QUITANDA, 108 — RIO DE JANEIRO.

IMPRENSA INGLEZA

GENERAL PRINTERS

N S

Every description of Printing, Ruling and Binding done.

RuA CAMERINO, 64-75 - Rio DE JANEIRO <
| 73 |
Caixa (P. 0. B.) 1521 Telephone Norte 1966
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OFFICES: 61 RUA OAMERINO._
P.O0. BOX—1521 Tel. Address—''REVIEW.”

Subscription £5 per annum. payable half-yearly.

Single copies supplied to subscribers only.

AGENTS:—
Rio de Janeiro—

Crashley & €., Rua do Ouvider, No. 38.
Sio Paulo—

Hildebrand & Ce:, Rua 15 de Novembro.
London—

C. Street & Co., Ltd., 30 Cornhili, Lendon, E.C.
New York—

G. R. Fairbanks, 68 Broad Street.

MAIL FIXTURES
FOR EUROPE.

Aug. 11 —AMAZON, Royal Mail. for Tiverpool.
11.—GRLRIA. Holland Lloyd, for Amsterdam.
18.——FSSEQUIBO, Roval Mail, for Liverpool.
an _DRESNA, Roval Mail, for Liverpool.
96.—ORITA, P.A.N.C., for Liverpool.

FOR RIVER PLATE AND TPACIFIC

Aug. 18— ARAGUAYA, Royal Mail, for River Plate.
25 —ORNNSA, P.S.N.C., for River Plate and Pacific.

FOR THAE UNITED STATES.
Ang. 24 —VERDI, Lamport and Holt, for New York.

NOTIGE TO BRITISH SUBJECTS.

New Passport Regulations., — 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 1st August, 1915, which wili 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 office 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
sixteen years of age separate Passport must be obtained in each
case. British Consulate Ceneral, Rio de Janeiro, 18th April, 1915,

NOTES

The Flour Industry. A correspondent writes us as follows:—
“Your valuable article in the “Review” for July 27 last, on the
Wheat Flour Industry raises o number of interesting questions
and as the subject is one Lo which T have given some small atten-
tion, 1 seize this opportunity to suggest for your consideration two
or three points which you may find worth noting:

(1) The increase in the dumestic production of flour may he
even greater than your figures indicate. According to the statis-
ties presented by the Retrospecto Commercial, there has been a
vory corsiderable development of wheat growing .in such States as
Rio Grande do Sul, beginning in 1909 with 13,000 tons and increas-
ing rapidly to 58,000 tons in 1913. Assuming that this wheat is
converted into flour in Brasilina mills at the ratio of 65 kilos of
flour from 100 kilos of wheat, the domestic production of flour has
increased as follows: Frour 1903-05 to 1907-10. from 125,000 tons
1 183.000 tons por annum. or 46.4 per cent. ; and 1901-10 to 1911-13

_from 183,000 tons to 234,000 tons per annum, or 27.8 per cent.

Flour imports have increased similarly: Between the first and
second period, 19.2 per cent. and between the second and third
period, 12.3 per cent.

Domestic production of flour is, therefore, increasing nearly
tiwo and a half times as fast as importation,

(2) If your figures of total flour consumption in Brazil are
increased by the amount of flour made from home grown wheat,
as given above, the disproportion which you note in the rapidity
of increase between the first and second periods, and the second
and third. disappears. The rate of increase hetween 1903-05 and
1907-10 hecomes 33.2 per cent., and between 1907-10 and 1911-13,
33.4 per cent. It is possible, also, although I lack the data with
which to tost this surmise, that the somewhat closer competition
of foreign flour in recent years has led to improved methods in the
local mills, so that the percentage of flour produced from the wheat
ground has increased from 65 to some larger figure, giving a still
further increase in the total of flour consumed.

(3) The difference to which you call attention, between the
stated values per ton of American and River Plate flour imported
may, I believe, he explained more resdily than by assumihg a mis-
statement of the figures. It is well known in the flour market
that there are different grades of demand and that an importing
country may ohtain one grade of its supply from oune quarter and
and a different grade from socme quite different quarter. In Brazil,
for many years, the grades in widest demand have been obtained
from the local mills and from the River Plate; the special higher
priced grades, from Austria-Hungary and the United States, with
a decrease in recent years in the proportion coming from the former
of these iwo countries. That this is the true explanation is horue
cut hy the American export figures which correspond closely with
those of Brazilian imports which vou give. TIn the five vears,
1909-13. American exports of flour to Brazil averaged in value
$5.46 per barrel, while those to other countries averaged only $4.84
per barrvel. In short, the United States is selling a special grade
of high-priced flour to Brazil which probably does not compete
direetly with the product of either the Brazilian or the River Plate
mills,

(+) Is nol vou statement that “‘the only compensation (for
the preferential duty in favour of certain American goods) has
been the negative one of dexistance on the part of the United States
from taxation of Brazilian coffecs” somewhat too hniited? It is
true that coffee is the chief export from Brazil to the United States,
vet it is not, by any means, the only ore; and practically every-
thing which Brazil can or could conceivably export to the States
is free of duty. Nearly everything which the United States sells
to this country is heavily taxed, the rates running from 25 to 300
or 400 per cent. ad valorem: while of the ertire list of articles
which make up Brazilian exports no less than 94 per cent., by value,
are of gnods which are permitted to enter the United States with
no duty whatever! The preferential rebate on Awmerican flour,
according to your figures, reduces Brazilian revenue by £20,000
per annum: an iusiguificant import tax of even one cent. a pound
on coffee alone would yield to the United States an income of close
to £2,000,000 per annum!

[The inclusion of flour milled from home grown wheat, to which
our correspondent calls a’tention, modifies the position con-
siderahly, though, even so, fails to explain why it is that con-
swnption of flour in this country failed to accompany ihe
growth of population during the period 1911-13, the most pros-
perous in our commercial history. According to what I gather
from leading bakers. the American flour put on the market is
unable to compete as regards quality with high grade Rio or
8. Paulo. The average quality imported, they state, from the
United States of Jate years has hecn about on a par with Rie
second grades, so that they find it necessary to mix Ameriean
with home milled flour to obtain a suitably-baking loaf. This
would appear to upset our correspondent’s explanation of the
difference lLetween declared value for American and River
Plate flours, a problem that still awaits solution. Unqgues-
tionahly “reciprocity™ las benefitted conswmers of flour n
this country and of coffec and other duty free products in the
United States. The question, however, is not which has hene-
fitted more by reciprocity, but whether in the actual critical
finaucial position of each country, cither Brazil or the United
States will much longer be in a position to sacrifice revenue
to policy. To secure exemption of coffee from taxation this
country would, no doubt, go far. But should taxes he levied
on coffee, the very raison d’otre of reciprocity would dis-
appem‘.]

@




for overyone concernekl

micsion : whilst veutrals on their side insist on
in non-contraband with whomsoevér they please.

pediments to their trading with the enemy as well.

trade between neutrals. The United States,

tive countries.

unthinkable!

Thanks to the Allies,
the seas are free {o neutrals to trade with
enemy. '

Without the happy ascendency of their navies,

Not only so, but the immense resources of the Allies’
cantile marine are at the service of necutrals as well as their own.
British shipping
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Neutral Trading. With ver.y few exceptions, it is admitted
that the soomer this disustrous’ war comes to an ond the better

Where opinions differ is as to how it is to he brought about,
the Allies maintaining ‘that only by depriving Germany of the re-
scurees necessary for (‘anyuw on war can she be reduced to sub-
their right to deal

‘ What neutrals really desire is to have their cake and eat it zoo
] —that they shall be freed Ly the efforts of the Allies from il
menuce to their liberties of German militarism and tmm the im-

As a matter of fact, there has so far been no real restriction of
Brazil or Holland
have been free to import all they required for purely domestic
purposes and to export just as flecly the px oducts of their respec-

The real grievance is tfiat the Allies’ blockade prevents thom
from trading under neutral guise with the enemy as well.
They can stand on their technical rights, if they care to
sacrifice principle to profit, but let it be clearly understood that
whatever they may pretend, by so doing they are helping and com-
forting the would-he destroyer of their own civilisation,
Only hy force of arms can neutrals alter the delermination
of the Allies to wear down the resistance of their enemies.
That neutrals would ever venture to such cxtremes or even
threaten war on the countries they profess to sympathise with is

and pal'tic;ularly to the British Navy,

everyone hut the

mer-

might, like German, be to-day hiding in harbours and the overseus

# trade of the world he reduced to miscroscopic proportions,

British

I shipping alone accounts for nearly half of the total shipping of tho
world and by its means most of the sea-borne trade of the world is
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obliged to depend on the goodwill of neuirals unable to satisfy
a {raction of the world’s requirements?

Of the total world’s oversea tonnage, 16,800,000 or 67 per
cent. were owned in 1908 by the Allies; 4.800.000 tons or 20 per
cent. by the enemy and only 3,400,000 or 13 per cent. by neutrals

Had hoth German nnd Allied tonnage been locked up and onlv
the neufral boen 1eft, the trade of the world would practically have
come to a’ standstill and neutrals heedi prevented pot only from
3t adm(r with éich other, but practically with anyone at alll

. The debt that neutrals owe to the Allies for- keeping the seas
open tu trade is. however, as nothingcompsared with the inealeul-
able service to humanity of refusing to adopt the infamous pras-
tices of‘the enemy diametrically opposed to the conceptions of gov-
ernment hy civilised nations and of human progress.

When neutrals are inclined to complain of obstacles to their
tiade, let them imagine what their position would be to-day were
Germany victorious or the Allies been driven off the seas!

Jute Yarns, Tho cahble reporting the prohibition of e‘(port of
jute yarns, piece goods, bags or sacks to any destination is now.
confirmed by Order in Council. dated 8th Julv

Books Received and Notices. From the General Rubber Com-
pany of Brazil (Par 4) a useful tahle showing monthly receipts of
rubber in tons from 1908-09 to 1914-15. with discrimination .of
Islands. Up-river and Caucho.

The Patriotic League. Subseriptions to end of July:—

Previously acknowledged ... £1418 16 1
leaguc fund ...

Warship fund

St John del Rey 61 8 5
Prince of Wales’ Fund 34 3 3
Total to 3lst July .o e, £15614 7 9

FOREIGN TRADE.

SIX MONTHS — JANUARY-JUNE.

Al‘iD IMPORTS OF MERCHANDISE FOR THREE YEARS IN £1,000.

Diff. betwern Exports and

effected.
What would the position be to-day were these 20,000 British
ships not available and Brazilian and other oversea commerce
VALUE OF EXPORTS

E «por
1913 1914

January ... 7,829 6,114

February ... 5,561 5,155

March  ............ 4,403 4,607

April 4,126

May 3,775

June 3,749

Total 6 months ... 27,586 27,526
b Do, contos paper 413,785 412.886

!
4
Exports

. 1913 1914

January — —

February 410 2,634

March — —
April 808 1,182.

May 170 1,762
100

ts Imports . Imports.

1915 1913 1914 1915 1913 1914 1915
4,782 6,236 4,781 1,651 +1.593 +1,333 +3,131
4,028 5354 3,844 1,760 -+ 207 +1,311  +2,268
5,358 6,187 3,732 2,409 —-1,784 + 875 +2,949
4,361 5,850 3,927 2,524 -2,335 + 199 +1,837
3,021 5,542 3,887 2,690 -2.266 - 112 + 331
2,430 5,803 3,406 2,635 —2,801 + 343 - 105

23,980 34.972 23,577 13,569 —17,386 +3.949 410,417
450,286 524,582 363,666 257,940 +110.787  +59.231 +192.546
MOVEMENT OF SPECIE.
Imports .
Diff. 4+ or — Exporis.

1915 1913 1914 1915 1913 1914 1915
789 — — : : 4789
630 175 9 -+ 235 +2.634 + 621
511 —_ —_ +511
707 397 12 2 + 411 +1,170 + 705
576 619 27 4 — 449 +1,735 + 572
624 11 805 7 + 820 — 70R + 617

Six months 5,678

3,837

+1.026 4834 +3,815
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The movement of Brazilian Foreign Trade for the month «f
June, in round numbers, was as follows:—

Exports of merchandise £2,432,ggg

Exports of specie ... 22%8,00[)

Imports of Merchandise ,068, o0
Imports of specic ... 7,0

Total month of June, 1915 £5,629,000

' May, 1915 ... 6,293,000

. April, 1915 . 7,591,000

. March, 1915 8,248,000

., February, 1915 .... 6,417,000

1 January, 1915 ... 7,230,000

Qix months, 1918 o £41,408,000

57,625,000

N 65,988,000

. 63,165,000

”

Compared with May, the June movement of foreign trade shows
a decline of £664,000 or 10.5 per cent., due to decrease in value
of exports of merchandise of £591,000; ditto of imports of mer-
chandise , £124,000; and increase of export of specie of £48.000
and of imports of ditto by £3,000.

For the month of June the so-called balance of trade (inclusive
of specie) shows a balance in favour of exports of £479,000. Ex-
clusive of specie, the value of imports exceeded that of exports hy
£138,000 and the balance of trade was against us.

Quantities and f.o.b. Values of Nine Leading Exports.

“Quantities—Tons of 1,000 kilos when not otherwise stated.

oQuantity Value in £1,000

June 6 months June 6 months

Cotton, ton e 571 3,047 37 207
Sugar ton . ... 8,835 50,254 108 620
Rubber ton 2,213 18,441 437 3,570
Cocon ton 3,210 16,361 162 1,005
Coffoe, 1,000 bags ... 455 7,648 810 14,441
Hides ton 18,561 307 1,228
Tobacco ton ............... 1,677 8,487 67 374
Herva Matté ton ... 6,111 34,270 145 858
skins ton e el 478 1,978 78 323
9 Staples ... 2,151 22,627
Sundry 279 1,353
Grand total ... ... 2,430 23,980

During June, the movement compared with last year was as
follows :—

Quantity Value in £
Cotton, raw tons .. 1,784 Dec. £113,000
Sugar tons ... " 8,823 Inc. 108,000
Rubber tons ........ccooeveei . 781 Inc. 147,000
Cocoa tons ..o i X 537 Ine. 44,000
Coffee 1,000 bags . 348 Dec. 1,386,000
Hides tons  ................. ...Deec. 677 Ine. 46,000
Tobacco tons ... .. 2,521 Dec. 176,000
Herva Matté tons 917 Dec. 8,000
Skins tons ... . 281 Inc. 33,000
Total 9 staples .. ... -.Dee.  £1,305,000
Sundry o Dec . 14,000
Net decrease for June ...........covvvooconrooii £1,319,000

Or the 9 staples, sugar, rubber, cocoa and sking show increase of
hoth quantity and value ; rubber increase of quantity but shrinkage
of value, as also herva matté; hides a decrease of quantity but in-
creased value, whilst eotton, coffee and tobacco showed shrinkage
in both quantity and value during the month of June,

Six months, January-dune, Particular interest is lent to com-
parison of the movement of foreign trade for the first half of the
current year with that of 1914, because of the outbreak
of the war. Inclusive of  specie, trade shows a
shrinkage compared with the first six months of last year of
£16,217,000 or 28.1 per cent. and of £24,580,000 or 36..3 per cent.
compared- with the first half of 1918 (when the for.elgn trade of
this country had reached its zenith), the former being accounted
for as follows:—

Imports of merchandise £10,008,000
Imports of specie ............ 822,000
Exports of Merchandise .. 3,546,000
Exports of specie .........cc.ceuen 1,841,000

The value of Imports of Merchandise compared with 1914 fell
off 42.4 per cent., whilst that for specie was only £22,000
and imperts may be said to have ceased.

For Exports of Merchandise the decline was only 12.8 per
cent. and for exports of specie 32.4 per cent.

For the six months the movement of the 9 leading staples
was ag follows:—

Quantity . Value in £
Cotton, tons ................. Dec. 22,487 Dec. £1,424,600
Sugar tons ... Inc. 42,480 Ine. 552,000
Rubber tons ... Dec. 1,260 - Dec 864,000
Cocoa tons  ........ ....Dec 6,155 Dec. 180,000
Coffee 1,000 bags Dec. 2,104 Dec. 443,000
Hides tons .......ccccccvveeenenn. Dec. 1,480 Inc. 56,000
Tobacco tons .....cooceeeeenne Dec. 11,809 Dec. 808,000
Herva matte tons ] 6,391 Inc. 19,000
Skins tons 553 Dec. 9.000
9 Staples, net decrease ............ . oo £3,001,000
Sundry, decrease 545,000
Net shrinkage, six months ..............cooooiiiiiiinn. £3,546,000

The ouly staples that show increase ih both quantity and value
for the six months are sugar and herva matte. Skins show an in-
crease in quantity, but shrinkage in value, and hides, on the con-
trary, a decrease in quantity but increase of value. All the rest
show decrease in hoth sterling value and quantity.

Measured by the local standard of paper money, the smaller
sterling value was to some cxtent compensated by the fall of ex-
change and depreciation of the currency. Although quantities
exported were generally much smaller, the value realised in paper
money was larger by Rs. 37.400:0008 or 9 per cent. than last year,
as against the shrinkage of 12.8 per cent. in sterling f.0.h. value.

The prices of most imports have, of course, risen, but not in
proportion to the depreciation of the currency, because a large
part of retail prices is constitated by local factors, such as
duties, storage, rent and importers’ and retailers’ profits, which
do not interest sterling cost at all and only internal should rents
and wages rise. As a matter of fact wages have declined, as also
rent. The conclusion is that the extra profit falls chiefly on
labour, rents and fixed incomes.

The depreciation of the currency has
ably materially assisted this country to
other producers for the supply of other countries.

Taking rubber as an example, the sterling f.o.b. value shows
a decline of 63 per cent. hut currency value that of 7.5 per cent.,
so, in spite of the decline in sterling value and the parlous condition
of the industry in general, shipments, which were expected to
show a tredendous decrease. fell oft only 1,226 tons or 6.4 per
cent., seeing that, but for the depreciation of the currency, it would
have hecn impossible to rave disposed of The grcat part of the

18%4 thousand tons actually exported, composed largely of lowest
grades.

unquestion-
compete  with

The monthly average value of imports was  £5,762,500 for
1913, £3,929,300 for 1914 and £2,261,300 for 1915,
‘ For the first two months of the current year the value of
umports was considerably below the six months’ average, but in

March recovered and since then has ruled between £2,409,000 and
£2,692,000 per month.
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Unit Prices for Six months, January-June:—

Milreis paper £

1913 1914 1915 1913 1914 1918
Cotton ton ... 894 - 996 997 59.96 61.76 52.43
Sugar ton ... 180 132 235 12.04 8.78 12.26
Rubber ton ... 4,669 3,375 3,650 311.29 22511 193.0
Clocoa ton ... 844 723 1,158 56.25 47.75 61.42
Coffee bag ... 51$215 40$995 35$693 3.41 2.73 191
Hides ton ... 891 886 1,260 59.40 59.06 66.15

Tobacco ton... 860 - 873 840 57.37 58.16 44.10
H. matte ton 545 458 472 36.33 30.49 2497
Skins ton ... 8,528 3,491 3,103 235.24 232,76 163.25

‘We have not time at present to analyse these prices. In view
of the rise in price of sugar in August, 1914, it sdems, however,
abnormal that the sterling f.0.b. value, which is controlled chiefly
by prices paid by consuming markets, should have experienced a
decline compared with 1913 of £3.26 per ton and in 1915 only re.
gained the level of 1913,

REPORTS OF COMPANIES

St. John Del Rey Mining Gompany. The annual general meet-
ing of the proprietors of the St. John del Rey Mining Company,
Ltd., was held on 1st July at the Canon Street Hotel, Canon
Street, E.C., Mr. H. Percy Harris, M.P, (Chairman of the com-
pany) presiding.

Mr. C. F. W. Kup, A.C.LS., (managing director), having
read the notice convening the meeting and the report of the
auditors,

The Chairman said that the bullion for the year had realised
£455,927, which was the largest amount produced since the com-
pany began its mining operations. The previous record occurred
in 1911-12, when £442,458 was realised. It was interesting to
note that the tonnage crushed was practically the same in both
vears, Last year, however, surpassed the record of the former
vear hy reason of the improved yield, which averaged 47.s 7}d.
per ton, compared with 455, 1044d. per ton. The profit for the
your was £144,092 and was an excess over 1911-12 of £3,387. The
result did not compare altogether favourably, as the excess of
profit would have been £13,169 if the cost had remained the same
in the two years. It was always difficult to make a comparison
hetween the cost of different years, because conditions varied con-
stantly. The general lendency, he was afraid, was in the upward
direction. Last year they had to contend with exceptional cir-
cumstances. They had to incur war expenditure in the shape cf
increased freights, insurance and other charges, but, on the other
hand, they had had the advantage of a lower rate of exchange,
without which their working costs would have been substantially
higher. The dividend now recommended was 1s. 3d. per share ¢n
‘the Ordinary share capital, which, with the interim dividend, made
10 per cent. for the year. For reasons which he had previously
explained, they did not consider it desivable, for the present, at
any rate, to pay a dividend of more than 10 per cent. Those
reasons were connected with the great object which they all had
in view: namely, the prolongation of the life of the mine below
horizon 20, which meant that they would be working the mine at
a depth greater than 11-10th imile under the surface. They were
now working the lode at hovizon 18, and shaft G had been sunk
o the level of horizon 20, and tunnels were being driven from the
shaft to intercept the lode at horizon 19 and horizon 20. The
time was therefore approaching when they would have to decide
whether or not they should iake the necessary measures for work-
ing the lode below horizon 20. Their decision would depend cn
several factors. First, upon the size and value of the lode :t
lorizon 20; secondly, the possibility of taking measures for work-
ing the lode economically belnw that horizon; thirdly, finance;
and, fourthly, the prospects in Brazil as regards the labour supply
exchange and taxation. With regard to the size and value of the
jode at horizon 20, they must wait to sée if the lode showed any
sign of deterioration in size or valie)' ‘¥ the lode was like what

: | | )

it was at the lowest horizons they were now worknig—Nos. 17 and
18—they would he encouraged to proceed. So far as working the
lode remuneratively below horizon 20 was concerned, light was
thrown upon that matter by Mr. Chalmers in his able and exhaus-
tive report. He would not, however, say that Mr. Chalmers had
given a final answer to that question, because various investiga-
tions still had to be made and expert opinions ohtained, while final
estimates had to be prepared. The two principal questions dealt

" with in Mr. Chalmers’s report were the ventilation of the mine

and the supply of additional power. The solution of the first
question proposed by Mr. Chalmers was that the air which passed
through the mine for the purpose of ventilation should first of all
bhe cooled and dried and then distributed throughout the workings.
A scheme for supplying additional power had been devised, but
the difficulty had to some extent been anticipated. He (the
Chairman) explained at the li.st meeting that certain work in
connection with the power sclieme was being carried out, in order
that they might not be hehird hand. Upon the guestion of finance
he could congratulate the shareholders most heartily upon the
self-denying policy which they had allowed the hoard to adopt when
profits would have permitted larger dividends to be paid. If the
life of the mine was to be prolonged helow horizon 20 considerable
capital expenditure would i.ave to be incurred. He could not give
any figures at present, but it would be obvious that capital would
be wanted if the power aud tne veptilation schemes, and other
matters, including the sinki: v of a new shaft, were adopted. The
amount required would be c¢uitsiderable, hut such an amount would
be justified if the lode pro-ed satisfactory at horizon 20. If the
current year went on as it had hegun they ought to strengthen
their financial position ver: vousiderable. Referring to the pros-
pects in Brazil, he would he 2n able man, he thought, who could
forecast the after-effects ot the present Buropean struggle. 1f
hic might venture to prophu-y, one result of the situation would
bo to make it extremely &*{":cult to secure capital for new enter-
prises, and Brazil would have to go slowly in the matter of new
undertakings. Therefore, he thought, they might anticipate that
the demand for labour would ot outrun the supply. Similar con-
siderations made it unlikely i}t there would be a rise of exchange
to such a level as would up-.: their calculztions. In view of the
circumstances which existed. e thought that the progress which
they had made and the sist.:nent of the position which he had
submitted were highly sati {:i: bory (Hear, hear.) The Chairman
concluded by moving the ad::tion of the report.

Mr. J. F. Remmnant, 1.1, seconded the motion, which was
carried unanimously. The !. dend, as recommended, was declared
and the retiring director #-.:: auditors were re-elected. The pro-
ceedings terminated with :. ‘ote of thauks to the Chairman,
directors and staff.

[The St. John del Rey I+ by dint of perseverance against &l
discouragement. regaii+« ics wonted place as the premier
gold mine of the world. The hullion produced in 1913-14,
amounting to nearly hiti’ a million sterling, was the largest
in the history of the mi.», the previous record heing £442,458
in 1911-12.  Some 37 -ears ago the underground workings
were destroyed hy five ...-d the mine flooded. It took years of
lahour and great exper-i.ure of capital to resume working cn
the previous scale; bi: ‘*o the credit of British enginecring

skill and the tenacity .~ British capital, it has been carried
through so thoroughly : -ut though working at an alwost in-
credible depth. the m. -+ is still yiclding profit. Inecreased

depth, however, entails .vereased capital and to develope new
areas helow the ¢ th lhorizon, over a mile be-
low -the surface, ~ore money must be raised. To
retain guld in this couvstry it has been proposed to prohibit
exports of gold either : - specie or bullion. The production of
the mine is already hew cily taxed by the State of Minas and
if export was prevent 1 with the ohject of keeping up ex-
changes, the gold woul't have to he minted in the country or
sold at 1ts mint value .5 the Treasury and the surplus, afier
meeting working expenses, he remitted to London in the shape
of hills of exchange 1n 1914 the value of shipments of gold
dust ar bullion was onl: about half a million sterling and until
it can he very materially augmented. would not go far towards
constituting a hasis for mnission.]
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MONEY

Closing Rates were as follows:—
90 days’ Bank Commercial Sovs.

Saturday, 31st July 1234 12 27-32 194100
_\lon(ln_\'; 2nd August 12 5-8 1284 198300
Tuesday, 3rd August ... 12 31-32 12% 198300
Wednesday, 4th August ... 12 15-32 12 9-16 19$3500
Thursday, 5th August oo 12 3-8 12 7-16 198600
Iriday, 6th Angush .o 12 3-8 12 15-32 19$600
Qatwrday. 7th August ... .12 7-16 12 17-32 198700

Rio de Janciro, 7th August. 1915,

The market opened on Monday, 2nd August, with hanks draw-
ing at 123{d., hut dropped steadily until at one moment hanks
would only draw at 12 5-16d.  On Friday it reacted. banks drawing
all day at 12 13-32d. and closed on Saturday with hanks drawing
steadily at 12 7-16d.. and money at 1244d.

The fundaments] cause of the drop from 123d. to 7-16 was,
of comrse, the shortage of hills ta cover speculalive demand and
Yiquidation of the hull ascount. which may be regarded as closed.
Now Snntos rooms hearish ard holders are said to be holding hack
Bills. wiiich in ~pite of the fair husiness do not appear.

SQhould «'~s and eonsequently exports he nmueh curtailed in
anticipation of valarisation. the supply of hills might for a time be
<hort. thouzi with engagements for Seandinavia alone of some
400,000 hags for August and  September, no  serious . shovtage
coems prohable and the Statos must hefore long hegin to buy.

There ix, however, the possibility that bills may be held up
for » time and that speculators will take advantage of it to bear
ithe st until it is borne in upon them that valoriastion is inevit-
able and (hat the rise insterling value that should follow will he
acconpaniod by a rvise of exchange, unless indeed. too much eoffee
were withdrawn,

That, however, does not seem very probable, as the object of
the 8. Paulo Government is not so much to push prices as to keep
them from falling

My attitude with regard to exchange has heen considered n
some quarters as contradictory in so far as I approve. on the one
hand, of an issue of paper money for valorisation of coffee. Twt
disapprove of it for other purposes.

1 take advantage of this opportunity to record most emphatic-
ally that I have never and trust never shall approve of any issue
of paper money for which withdrawal and amortisation is not
regularly and specifically provided for.

There are eases when the issue of paper money is the only
neans possible of obtaining eredits. Tt is a Dhad resort, hut as
in the Paraguayan war here and in Germany and other countries
,now, is sometimes inevitable,

To provide against ahnormal hecoming uormal conditions,
the example of the British CGovernment should be imitated by in-
sisting on deht and especially forced debts involved in issues of
paper money. heing paid off as quickly as possible by economy
and taxation.

No amount of mere official economy wifl suffice. New taxes
must he ereated and the whole nation forced to economise by taxing
everything up to the hilt. excepting exports, on which the country
alone can now count for development,

Convinced as 1 am that only by the issue of paper money in
very large quantities can the actual situation be liquidated. T have
advocated, in and out of season, the necessity of fresh and even
burdensome taxation accompanying fresh issues of paper money.
The resources of taxation are not exhausted., Millions could vet
be raised from taxation of capital and income, and ultimately it
ix only hy such means that the financial situation can he rightened.
The situation is desperate and demands, like that of England,
desperate remedies.

In approving the issuc of paper moncy against coffee. lhe
collateral secms to me unexceptional unless too much is advanced.

Should there he no interruption of exports to consuming mar-
kets and the fall of prices be, therefore, arrested, no valorisation

would be required and there would be no necessity to issue paper-
money. When the war is over it is certain unless our coffee can
find an outlet, not only that large stocks will be here accumulated,
but that the markets in many consuming countries will be bare
of coffee and he hcund to restock from our supplies.

. The differcnce hetween emilting paper money to pay off old
debts and for valorising coffe, is simply that hetween no security at
all and collateral.

With stocks and prices low as they arc now coffes is un
unimpeachable collateral so long, we repeat. as too much is not
advanced against it.

The redemption of the paper money issued for purchase of
coffee would be redeemed by the sale of the coffee itself, whilst the
redemption of paper money issued to pay off back debts would
depend solely on the amount of surplus revenue that might Le
available.

_ The Emergensy lssue. The statement for 7th August is. asz
follows :— .
Received from Caixa de Amortisaqﬁ«; ..................... 150.000:000%

Withdrawn and hurnt 10.022:5518
Loaned to banks ... 100.000:00C§
Interest. deposited 1o cover expenses of issue ... 54:328%3
Interest due from hanks ... 9:050%

Repaid by hanks on aceount of amort. and int.—

Cash ... L 4,409 :484 %
Treasury hills ... . e 73.363:2008
138:1148
40:5288

Interest on same .. [

Fxpenses of issue ... OO 77.953:5608

338.039:489%
Alterations since 3lst July:—
50:0008
2:.050%

Increase received from Caixa de Amortisacio..........
Decrease interest deposited

Increase repayvment in cash by banks ... 503
Increase repayment in bills hy hanks ... 100:3008
Increase interest on hills 1:4508
Increase expenses of issue 2:05038

Latest Quotations (last year Exchanges were closed):—

4 per cent., 1889 4%
Funding., 1891, 5 per cent, .. © 98
Funding, 1914 69
1910 4 per cent. 42)
S. Paulo, 1888 ... [T 88
S. Paulo, 1913 5 per cent. .........ooceeeinin. 88
Leopoldina stock ... 30%
S. Paulo Railway Ordinary 163
Traction Ordinary ... ...

Brazil Railway Ordinary
Consols
Dumant Coffee Co. .
Apolices o L,
Gold Vales
Treasury hills. 24 to 25 per cent. discount.

COI'FEE

From now enward it shouid be calied to mind that comparison:

of this year's movement with last year's is vitiated by the influence
of the war betvieen fSireat Britain and Cermany declared on 8th
August, 1914,

Entries at the two ports fur the week ended August 5th show
an increase of 99,376 bags compared with previous week, of which
33,425 at Rio and 65.951 at Santos. Tntries for the crop to Aug,.
Gth show an increase of 545,160 bags or 31.8 per cent. compared
with last year,

{
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Clearances for the week were relatively large and for the crop
to 5th August show an increase of 125,798 bags or 18.7 per ceut.,
hut a decrease in f.o.h, value of €158,662 or 9.4 per cent.

From £1.985 per bag, the unit of f.0.b. value declined to £1.932
for the week ended 5th August.

Embarques or customs clearances were, as was to be expected
in view of the waiting attitude of planters and commissarios since
the valorisation scheme was aunounced, 43,164 bags smaller than
previous weelk’s, though 156,940 bags larger than for the same
week last year. For the crop.to 5th Angust embarques show an
increase compared with last year of 252,473 bags.

Of the total of 276,426 bags sailed for the week ended 5th
August, 136,458 left for the United States, 123,233 for Burope and
16,735 coastwise and for the Plate.

Sales also fell off, only 136,315 bags having been declared, as
against 171,006 for previous week., For the week ended August
-6th last year, the first of the war, sales of only 509 bags were
declared.

Stocks on 5th August show an increase of 247.767 bags, rais-
ing the total to 1,550,312 at the two ports, as against 1,443,304
hags last year.

Rio de Janeiro, 7th August, 1915,

Although hopes of an early improvement in local prices must
have caused some coffee to be held hack, entries for the first six
wecks of the crop, (before evenis here began to be much influenced
by the war), at the two ports are already 10 per cent. over last
vear’s and should they continue on the same scale would seem
to point to a much bigger crop than was expected.

So. although shipments have been a good deal larger (153,744
hags) than for tha same period last year, stocks are accumulating
and are already 247,773 bags over same date’s last year.

Fortunately trading with the Mediterranean, via Marseilles,
Las ben resumed and an exit for sume of our coffees is securved
in that direction. So far, too, there has been no alteration with
regard to shipments to Scandinavia, though the measures adopted
with regard ta cotion would seem to point to the likelihood of
similar inierference with coffee, and limitation of imports in those
countries too. At present; however, there does not seem to he
n uch apprehiension in locel markets on this score as engagements
for the six different Sweidish steamers leaving in August and Sep-
tember already amount to over 300,000 bays.

We cannot, however, expect that this crop will be exported as
freely as last year’s and it would be but common prudence to sup-
pose that a great deal will he seized and prevented from reaching
certain destinations.

Large as the actual crop promises to be. it would no doubt
easily find consumers were its distribution not interfered with.

As it is, producing markets are bound to defend themselves, if
they do not want to be ruined, by providing for some three or four
million bags being taken off the market and leld over until dis-
trihuting conditions become again normal,

The Cincinato hill, as it is called, providing for a loan of Rs.
150.000:000$ from the Federal Government, for support of coffec
interests, has passed the Chamber and will now go to the Senate,
where, inspite of doctrinaire opposition, it may he expected to
pass likewise. thoueh. perhaps, with modifications. not for the
hetter, in time enough to influence the disposal of the actual crop.

There is a determined effort to force the hands of the Govern-
ment with regard to liquidation in money instead of “Sabinas” ol

the halance of the fleaiing debt, which we cannot but rgeard as

fatal, if »uccessful. to the stability of exchange.

So far the menace of valorsation does not seem to he taken
seriously in consumizg quarters and. in fact. since the middle of
June, when new crep entries hegan, New York prices have declined
steadily and furnish an unmistakable object lesson of what pio-
duction may look forward to unless it defends itsclf betimes.

There is still talk of a renewal of the valorisation campaign by
Norris and Co. in the United States. But with the flotation of
thae cotton pool organised by the Federal Reserve Board, naturally

with the tacit approval of the American Government, agitators
would not seew to have a leg to stand on.

Interpreted by the light of -the ‘‘Cotton Fund,” valorisation
only restricts trade and offends against the Sherman law when it
is attempted by foreigners and aims at raising the cost of produce
that Americans buy from other countries. When the goods to be
valorised are not only produced by Americans, but the wherewithal

“is supplied by American bankers, and only the consumers are
foreign, the operation naturally takes on a different aspect and tha
Sherman law does not apply!

It is, of course, possible that under the pretext of circum-
venting valorisation a tax on coffee imports may he imposed, but
so long as the supply is kept on a level or below demand it would
be like cutting off one’s nose to spite one’s face, as the duty would
then fall entirely on consumers.

If anyone desires to convince himself of the true inwardness
of the “Cotton Fund” and its application to coffee, he can find the
details of the JReserve Board’s project on page 200 of M.A.C. of
3rd December last year.

Similia similibus curantur, or, im plain language, what's
sauce for an American goose is sauce for a Brazilian gander!

Had New York speculators been prudent, they would have
postponed their bear campaign at least until it was too late for
Congress to do anything effective to stop the debacle. As it is
the drop has been just in time to warn local market of what is
impending and to induce even politicians to bestir themselves.

No fear now of our coffees being sacrificed, but rather that in
the enthusiasm of new-born valovisation, speculation may attempt
to push prices too high and thus unduly restrict the supply of b'lls
of exchange.

Coffee Movement for the monih of July at Rio de Janeiro:—

Fniries:—

Central Railway ... 146.292 250.401 183,000
Coastwise  ooviiviinn 4,416 6.811 8.839
Within the har ... 5.092 3.214 5,848
Transit e 7,187 34.826 23,996
Total . 163.587 295.252 291,77
Loaded—
FFor United States 23,355 £2.507 51,376
Europe 65,677 26,284 113,378
Seuth Afvica o 18.875 — 23,183
River Plate and Pacifie .. 11,646 11.809 13,369
Coastwise e 43,921 20,888 31,444
Total oo 163,474 141,488 233,950
Cleared for:—
United States 31,890 81.391 41,500
Burope 62,577 127,335 124,132
South Africa . 250 — —
River Plate and Pacific ...... . 15.956 16.535 14.883
Cloastwise 37.350 17T 24.003
Total oo 148,023 242.678 205.418

The Visible Supply of the World, according to M. Laneuvills,
on Tst -Augnst was 8,291.000 hags, as against 7.524.0C on 1st July
Jast and 11.498,000 on lst August, 1914. During the month of
July—the first of the crop— the “visible’’ increased by 761,000
hags.,

According to Duuring and Zoon, the visible supply of the
world ot 81st July in 1,000 bags compares with that of 30th June
as follows:—
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31 July 30 June Bordeaux, 19,000 at Trieste, 15,000 at Bremen and 6,0Q0 at Copen-
) ; 459 4.486 hagen, in all 262,000 and net shrinkage of the specified ports of

Stocks in 9 Kuropean markets ......coooon 4, y 82,000 hags during Juno.

razil to Burope 357 315 |
igoit 2‘22 E I:;:ll oo 42 4“4 The reduction of 214,000 bags in Hamburg and Bremen stocks
£ O CAST i .

Afloat from TU.8.A. to Europe 15 23 would seem to point to shortage elsewhere, the consequence, proh-

Stocks in United States ............. 1,579 1,823
Afloat from Brazil to United States 364 191
Afloat from Fast to United States ... 3 8
Stock at Santos . 462
Stock at Rio ........ 2{51
Stock at Bahia 3

8,502 7,538
Increase, 969,000 bags.

Frem “ Le Gafé.” The visible supply, according to M. Laneu-
ville's statistics, underwent a shrinkage during the month of June
of 711,000 bags and on Ist July last wa sreduced to onlyi 7,?24,%0
bags, as against 1,317,000 bags on 1st July, 1914, and is, in fact,
the smallest since 1900. .

No statistes for the Hamburg and Antwerp movement being
published, M. Laneuville and Duuring and Zoon have adopted. the
following figures for stocks at those ports, at which nro arrivals
were reported in June and deliveries of only 100,000 bags at Ham-
burg and 114,000 at Antwerp, thus reducing the stocks at the two
ports to 861,000 bags.

The 118,000 bags in ditferent German and Austrian steamers
interned in Brazil and other ports, until now regarded as ‘“‘afloat,”
have been included in “arrivals” at *‘outside’’ ports, thus raising
the total to 366,000 bags for the month, as against only 66,000
for June, 1914,  Arrivals of Brazilian coffees in Norway and Sweden
have heen heavy this month.

World deliveries, allowing for re-exportations, but inclusive of
arrivals at all ports, as also for the Brazilian coastwise traffie,
amounted to 1,619,000 hags for the month of June, as against
1,403.000 bags in 1914.

Total world deliveries for the 1914-15 season were 21,658,000
bags, as against 18,582,000 for 1913-14.

The world’s total production for 1914-15 was 17,865,000 bags,
as against 19.611,000 in 1913-14, and the world’s visible supply
consequently experienced a shrinkage of 3,793,000 bags, as against
an inercase of 1,029,000 for the 1918-14 season,

The total ‘‘visible’ on 1st July, 1915, comprised 9,414,000
of Brazil and 1,671.000 of other sorts.

‘The average price of good average in Brazil for the 1914.15
crop was 4$300 currency and 53 francs at Havre. Brazilian ex-
change averaged 13%4d. for the crop (as a matter of fact the
average was ).

Stocks:—

1915 1914

1 July 1 June 1 July

England 368 323 403
Hamburg . 100 200 2,062
Holland 565 504 704
Antwerp 761 875 1,050
Havre 2,267 2.246 2,982
Bordeaux 79 87 62
Marseilles 151 88 128
Trieste ... 7 26 340
Bremen 15 30 124
Copenhagen 76 82 29
Total oL 4,379 4,461 7,884
Brazil sorts 3,597 3,617 6,428
Other sorts .. 782 844 1,456

Conipared with 1st June stocks show an increase in Great
Britain of 45,000 hags, 51.000 for Holland, 21,000 at Havre, and
63,000 at Marseilles. or 180,000 in all, against which is to be put
shrinkage of 100,000 at Hamburg, 114,000 at Antwerp, 8,000 at

ably, of the embargo on shipments via Holland.

Compared with 1st July, 1914, specified stocks show following
movement : —

France and England . ................ Dec. 710,000
Germany, Austria and Belgium Dec. 2,693,000
Holland and Denmark ............. Dec. 102,000
Total oo Bags 3,505,000

The movement of the Havre docks shows a decrease in the
stocks of 967,000 as compared with same date, 1914, or if coffee
about to but not actually entered the docks be included, a net de-
crease of 715.000 hags, as shown ahove.

Gensumption per Head and Duties in Francs, per 1,000 kilos,
in 1913, was as follows:—

kilos  fres kiios fres
Germany . 250 75.00 Switzerland .. 315 2.00
France 2.90 136.00 Spain ......... 150.00
Austria-Huw 110 92.50 Portugal 100.00
Holland 7.0 exempt Greece, R'ma .
Belgium 495 exempt bia and Bulgaria. 0.46  25t078
Sweden 5.50 16.75 Turkey . 0.60 8%ad vi
Finland . 4.00 40.00 Algiera 1.40 31.20%
Italy ... ... 0.80 130.00 ad val.
Gt. Britain ... 0.30 35.00 Egypt & N. Africa...... 1.40 8%ad vl
Norway .. 5.00 ASVTBA e 4.40 exempt
Denmark . 5.60 2350

The average increase of consumption was at the rate of 1Y%
per cent. for the season 1914-15 in Europe and Northern Africa,
% per cent. in U.S.A., 5% per cent. in Argentina and Brazilian
coast ports, and 1 per cent. for the world,

Havre Options:—

June 23 ... 50.00 other months, 49.75
June 24 ... 49.75 Other months, 49.50
June 25 ... 490.76 Other months, 49.50
June 26 ... 50.25 Other months, 50.00
June 27 ... 50.25 December, 50.50

June 28 ... 50.25 Al months, 50.25

June 30 ... 51.756 Other months, 51.50

. 52.50 Sept., 52.28 Other months, 52

July 1 .. 52.75 May, 52.25

July 2 ... 53.00-53.50 Late: months, 52.50-53.00

July 3 ... 53.25-53.00 TLater months, 52.75-52.50

July 4 .. 53.00-53.25 Later months, 52.50

July 5 ... Near months 52.75, distant 52

July 6 ... Near months 52.75, distant 52.00, 50.00, 51.25

July 7 ... July 51.50, Dee. 50.75-560.50, March, 50.50

July 8 .. 52.50 Sept. 52.00, March 51.00

July 9 ... 53.75-54.00, Sept, 52.75-53.00, Dec. 52, Mch&May 51.50
July 10 ... 54.00 Sept. 53.00 Dec. 52.00 March and May 51.50
.;u%y }g . 53.75 Sept. 52.75, Dec. 51.75, March and May 51.25
July

53.50-52.50 Sept. 52.00-51.50, Dec. 5100-5200, March

o and May, 50.25-50.00
July 14-15... 52,50, Sept. 51.50. Dec. 5§0.50, March and May 50.00

Since 4th June, when all months were quoted at 47.50 to 47.75
fes, options improved to 4th J uly by 4.75 to0 5.75 fcs.  ““The Bulletin
du Correspondance’” says that a fair amount had been cleared for
hm.ne consumption, but exports may be said to have ceased
deliveries for the week having heen 25,688, us against 39,549 a year
ago, but may shortly improve in view of the authorisatim; to

im{mrt 80,000 bags to the Netherlands, per Overseas Trust, of
which 60.000 per month ¢

countries,

from Brazil and 20,000 from other-
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—Commenting on the prospects of the current crop, the
#Bulletin’’ remarks: “Although everything would seem to favour
coffee, indifference reigns and no one seems to have the courage
or nieans to take the initiative. Brazil will soon have to dispose
of what will evidently proye a heavy crop. This year there has
been no speculation for the rise and, therefore, no demand for Santos
offers for cover. Besides it is to be feared that shipments to
Europe will not be easy' this year and that the consequent accuriu-

‘lation of stocks in Brazil wiil tend to depress prices. Brazil is,

however, quite awake to the difficulties that a new valorisation
campaign will incur; nor do even the partisans of the measure
seem very keen, seeing that all they do is to talk. They should
call to mind that in 1906, though purchase was commenced in July
on the basis of about 47 frs., the price of 50 frs. was attained only
in August and was followed by a reaction to 34.75 frs. in April
following, in spite of the assistance of the great houses interested
in the operation. The success of the new scheme is, therefore, by
no means assured and Blzazi].ians had better leave well alone.”

[In 1907 the position was very different. The visible supply
had by November reached the record of nearly 17,000,000 bags
and a gigantic surplus had to be provided for. Only when
that ceased to weigh on the market in 1908 was the improve-
ment of prices consolidated. Now the visible supply
of ther world is down te only 7,524,000 Dbags
(Ast  July, 1915) the smallest recorded since 1901. In
1906-07 deliveries were only seventeen million, this year, ac-
cording to M. Laneuville, they reached 21,658,000! Prices in
consuming markets, it is true, are somewhat higher, 52 frs. cn
30th June as against the average of 41.50 frs. for 1906-07, but
s0, too, are freights, insurance and costs generally. The only
factors that eould prevent valorisafion being a success under
such circumstances are a succession of very hig crops or con-
sumption falling off to such a degree as to make it impossible
to place them. It is precisely to provide against contingencies
like this that the new valorisation scheme has been started.]

Coffee Statistics

ENTRIES.

IN BAGS OF 60 KILOS.

FOR THIE WEEE ENDLD FOR THE CROP TO

RIO -
Aug. b July 29 § Aug. 6 Aug. 5 Aug. 6
1915 1916 1914 1915 1914

Central 41 Id n«

K;' . uu . B(.)E):,. ... ‘ 65.670; . 47 952 59.953 229.408, 247,465

in and  eeaies 4,179 1.264 308, 9 826 3.722
Coastwise, -harged . 2.492 1.389 3.521 9.140 7.061

Total. oo oivel on 72 541 - 50.605 63,871 248,374 308.238
Transferido from Rio It 50.4 875

Nictheroy ...... 2.488) .~ 365 4.2i8 2.156

Net Entries at Rio....., $0.083 50 605 63.5:0 244.181 306.082

Nictheroy from Rio & . ’
Leopoldina. ......... 13,947 — 6.4567 24.150 42,091

Total Rio, including ’
‘ s30 G005 60.967  23.311  848.173
porSthoroy & transit.| B0 aip.ts| 203 2| 1.607.774]  1.078762
PRt SR R,

e —_—

!
Total Rio & Sanlos.| 529.608  430.220[ 333 207| 1.8l 085' 1,426.925

The const arrivals for the week ended August bth, 1816, were from :—

Caravellas 2. égg
P\ 56
8. Matheus. 1

Suntos..oaiseinenios
2,492

TOUY .o oo sbeecansiriossres saaivaacs

The total entries by the different S. Pavlo Railways fur the ¢ rup 1o August 51, 1915
were s follows

Per ) Remaining
FPast Sorocabsna Total ut Total at at
Jundishy and others N, Paulo Santos 3. Paule
1916/1916 1.475.521 81 224 1.556.750 1.607.774 -
1814 1915 1.0u1.418 65.055 1.066.481 1.078.752 —

COFFEE LOADED (EMBARQUES).

IN BAGS OF 60 KILOS.

DURING WEEE ENDED FOR THE CROP TO

1915 18156 1314 1915 1914
Aug, 5! July29 { Augz. 6 Aug.5 | Aug. 6

60,478 54,806 37,4601 261 644 256,804
13,802 - 5,858 24,606 l 35,006

Ri0ivecenereoconeans
Nictheroy......
In transit....

Total Rio includlnéNlclher03 i
& traunsit,.... 74 280 51,896 43,618 286 250' 91,920
SantoS...evuve 179,056 241,603 52,78 53,99  501.858
—_—— !
i
. i
Rio & Bantos........ 254 3351 204,507 96,396 1,046 2491 793,776
OUR OWN STOGK.
IN BAGS OF 60 KIF08
RIO Stock on July 20th, 1915, .ceneeeiiiiiiani o ianuuniae 31.422
Entries during week euded August 5th, 1915.. .. 70.083
101.505
Lounded «Embarquess, for the weck August 5th, 1815.. 60.478
STOCK IN RIO ON August 6th, 1918...00ssiviaienns 41 027
Stock at Nicthersy and i‘orto da Madama on
»  Jupy 29th, 1916..c..... .0 iee 24 370
> Afloat on Augusl 5th, 1915 ... . 164.463
Entries at Niclheroy plus total embarquces mclu-
ding transit.caecscassciecorcrnnes vevesersnana 59.833
248.666
Dednet : embarques at Nictheroy, Porto da Ma-
dama and Viruna aod Bullmgs during the
week August Hth, 1915 .o..i0vv.iiiennnenens 88.181

STOCK IN NICTHEROY AND AFLOAT ON Aug. 5th, 1815. 160.485
STOCK 1N 18t and 2nd IJTANDS and TIHOSE AT NICTHEROY

and AFLOAT ON August 5th, 1915, 201.512
SANTOS Stock oun July 20th, 1915...... ..... .. 1.082.290
Eniries for weelk ende:d August bth, 1915...... 445,566
1.527.850
Loaded (embarques) during same weoek. «.cevuere 179.058
STOCK IN SANTOS ON August 5th, 1915....... 1.348.800
Stozk in Rio and Santos on August 5th, 1915.. . 1.560,812
-do do on July 20th, 1915. ... . 1.302.549
> ) » Aupgustéth, 1914 ...... 1.443.304

COFFEE FRICE CURRENT,

DURING THE WEEK ENDING AUGUST b5th, 1916.

July July |August|August Angnst‘August Ave-
30 3t 2 3 4 5 | rage.
RIO—
Markelt N, 6 10 kilos 5.1°5| 5.248 — 5.107F -~
6 243| 5.311 5.243 8 176| 5.212
« N. 7 4,971 4.971 - 4.834 -
5.088{ 5.243 4.971 4.902( 4.971
> N. 8 4.608] 4.6u8 — 4.5620 —
4.768{ 4 766] 4.698 1.630] 4 679
» N. 9 4 426] 4423 — 4,200 -
4.494| 4.494| 4.426 4.768| 4.407
SANTOS~—
Superior per 10 kilos,.. 5.800 5.200| 5.200] 5.200( 5.000 5.000| 6 150
Good Average.ceeseesss 4.000| 3.s00| 3.900{ 8$.%00| 3.800, 3.800| 3.883
N. YORK, per lb..
8 otN 7 eesees cont, 7 88 - - - 714 — 731
p ceveen » 4 173 - —_ — 7 - _ 706
o) tlons—
P »  Septees T8t 661 657 556 651 649| 638
#» Dec » 86y 866 £569 640 64 649 6567
» Mar. 3 678 81 670 675 6r8 661 673

A CnR s 2 T T R IR T T TTE

‘
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i FOREIGN STOSKS, Ditto— Nordskog & €O ... .
i 0 Ditto—Ornskolwick Il;xz;s bG!LI'cl% &h CZ .h. ‘G‘fl)g
: Ditto—Malmo olmberg Becl e ;
1! IN BAGS OF 60 KILOS. Dl Har " Nordskog & Co 2 i
. . Dito—Arendal Pinto & Co ... S
: L August 5/1915. July 9/1M5.  August 571014 D;tgo—sliw?ina MeKinley & Oo 369 !
N 4.000 Ditto—Gefle Galeno gomes & 80 gg )
Uniled ~tates Ports ... 1 054.000 1.0:3.000 1.384. Ditto—Bergen Galeno omes & 0. &
i Hgi:aﬂt ..... eenae 1.982.000 1.939.000 2,884,000 Ditto—Alesund H. A. Freis .occceeveeeeenn 50 19,032
5 T o "
i Both 3.086.000 3.032.000 1.268.000
il . " 000 80.000 —VASARI—-New York ... Norton Megaw & OCo... 500
}1 {)'iosl;;afenseﬁpgll;l:g Bmi 74000 102.00 Ditto— Dias Garcia & Co ........ 250 750
h States ports........ 1.418.000 1 398 000 1 105.000
i — AMSTFLLAND—Buenos Aires .. Theodor Wille & Co.. 1400
i Ditto— . Ornstein & Co ... 200
iy Dltto—l\[ontewdeo Ornstein & Co ... .. 550
Ditto— & Theodor Wille & Co.. 700 2,850 ]
: SALES OF SOFFEE. :
—ZEELANDIA—Amsterdam ... Ag. Ger. C. M. Geraes — 500 1_,’
DURING THE WEEK ENDING AUGUST 5th, 1916. .
LIGER—TLiShON  .oooveerevieenerisrnnnnnnns Castro Silva & Co ...... — 70
August 51915 July 2971915 August 6/1914 ‘ —_—
REOueeioies vmies werer aes 31.437 30,477 509 —FLANDRE—Paris  ..coeniein J. Lobo & Co. oo — 60
SANLOS . .oeieiereaieiiaes 1478 140.52 4 - Ay
36 4 5 T - T 508 —L. P. HOLMBLAD—Copenhagen Roberto Schoenn & O. 2,000
TS S 136.3 5 171.004 509 Ditto— .« Holmberz Bach & Co. 750 bli
Ditto— Dias Garcia & Co ..... 500 {3
Ditto— . Bugen Urban & Co .. &00 {
Ditto— . Nortaon Megaw & Co. 250 4,000 ¥
GOFFEE SAILED. —ALGFRIF‘—\Iarsellles Galerno Gomes & Co 2,300 I
o od t Ditto— . J. Azulez 600 Bl
. During the week ending August 5th, 1915, was consgin 0 Ditto— o Igaﬂ Valais ggg “
i Ditto— .« ins Garcia & Co .. )
b the following destinations:— Ditto— . Pierre Pradez & Co. 250 4,035
i+ IN BAGS OF 60 KILOS. _ROSSTA- Marseilles Touis Boher & OCo..... 2000
I Ditto— Karl Valais 1,750
s ¥ . Ditto— v Pinto & Co ... 1,375
i EUROPK & TOTAL 1 .
BN UNITED | RIVER e | OTHER CROP Ditto— . R Castro Silva 1,000
5 PORTS | “srars M::fb:?i:- COAST| ‘rrars) %47 | rours wl;,?;l; TO DATE Ditto—Salonica Pinto & Co 2.375
i Ditto— . Louis Boher
A{: Ditto—Oran Pinto & Co
Ll 0.0 750|  59,483| T,078| 4.121] — - 71,381 208.277 Ditto— - Castro Silva
i 3, g::nos._. 135,/08| 63801 '20u| 5336 — — | 205018 585,235 Ditto— o Hard, Rand
e Ditto— . Dias Garcia
I~ é - ]]))1tto—P1reu Pinto & Co
: o 196 .45 2 7 . — 42 703 512 itto— o Dias Garcia
i 1815,1916..| 136.458 123,283 7,278| 9,457 276,426 . %i'to—o Pierre  Prados h
R 0,262 048  — _ 89,814 639,768 . itto—Canea Pinis & Co 625
low/inis..| 53030, 0302) 1965) 3 Ditto—Algiers Castro Silva & 250
- = Ditto— " Pinto & Co ........ 250
. Ditto—Genoa Nicola Zagari 300
it Ditto—Mostagnem Pinto & Co 250
by, Ditto—Candia ... Pinto & Co . 250
13 }i Ditto—Casa Blanea Castro Silva & Co 250
! :;- VALUE OF COFFEE CLEARED FOR FOREICN PORTS. Ditto—Philippeville Castro Silva & Co .. 125 19,050
Sy‘ T D HN N D 1 j ST 5
}{ DURING THE WEEK ENDING AUGUST &b, 1915, —~AMAZON—Monteideo Castro Silva & Co .. 400
-1 BAG 0 KILOS. Ditto— . Sequeira & Co ... . 251
-l In S OF ¢ 8 Ditto— . . Hermano Barecellos 150
§f —— r— e Dittn— " Zenha Ramos & Co. n
,?§ . aug. 5| suly 29 | Aug. Tuly 29 Grop to Aug. 5 Dittn—Ruenos Alres Castro Bilva & Co ...... 400 1,271
N Total overseas ... — 64,303
] Bags | Hags £ £ Bags £
i
;‘ i Rio.iueiannnn, v...0| 64,303 389,352 111,964 87,71 180,731 308,460 R
)
“ Sanlos..,.ven ..n.eo| 204.845) 85,635 417957, 180,162 584.835( 1,226,808
! Tolal 1915/1916. |7 269,148 124,887| 699,021] 247,937  765,566| 1,536 367 COASTWISE.
f: do 19141913 89,814 185,563 227,709 481,076 439,768 1,604,029 DURING THE WEEK ENDING AUGUST 5th, 1915.
. —ITAPUCA—Porto Alegre Castro Silva & Co ... 500 .
] - Ditto— Stolle Emerson & Co. 150
p _ _— Dmo— " Eugen Urban & Co .. 130
MANIFESTS OF COFFEE. Bl » éIcKmIc.v & Co .50
itto— Sequeira & Co .. |
RIO DE JANEIRO. Disto—Peltns Ornstein & Co . 110
. Ditto— Castro Silva & Co ... 100
; DURING THE WEEK ENDING AUGUST 5th. 1915, Ditto— " Fugen Urban & Co .. 75
v Ditto— Stolle Emerson & Co. 25
PROV ED\Ilftlg—Mmsellles goutls I;oh((;,; & Jo ... 5,000 Ditto— . Sequeira & CUo ........... 20 1,210
— " into . » —_——
i — J
4 B:::g_ - :][\’{Iz‘;‘\lm‘leasm:f o - —ITAPOAN—MO0S8010  .oovcvreenee. Sequeira & Co ... —
Dgtto— . Norton Megaw & 00 1, 125 R
Ditto— Galerno Gomes & Co. 710 —I\[UCURY-Pernambuco Eugen Urban & Co ... 150
g}tto— “ Hard. Rand & Co Ditto— . Sequeira & Co . 100
itto— Dias Garcia & Co . 12,685 Ditto—  ,, Galeno Gomes & C 100
B'mo- " Ornstein & Co 78
—K. VI(/I‘ORIA—Ohuame.t McKinley & Co D;tto——l’arﬁ. Ornstein & Co ... 275
Ditto— . Pinto & Co Dit:g_ » Iyﬁoblt?rtORSclloenn & Co 100
. Ditto— Norton M . - " Zenha Ramos & Co ... 25
:A Ditto— . Nordskog %;ngo“g‘ .. ggg Ditto—Ceard Sequeira & Oo ... 150
thto— " Dias Garcia & C 375 N
| B olhomta . i R 8 G0 TN G S g G
/ Ditto— ., Dias Garein & Co. Dlt.to——Rm @ran - :l‘lge;lt?ogy “‘T&ino & Co... gg
_— Ditto— Holmberg, Bech & COo. 600 ° 0-...
- itto— MeKinley & Qo ........... ' - .
Dim_mookhoim “Dins'G l::'c‘igou ; r 12:528 . GUAHYBA—DPelotas ... Pinto & Co ..
B':EO- " . MeKinley & Co ... : . ANNAL
itto— Ag. Coop. M. Geraes.. 600 - —Luaguna Sequeira Veiga & O... 303
Ditto— Holmberg Bech & Oo.. 250 ’ Ditto— Castro Silva & Co ... 30

Ditto—Sundawall Dias Garein & Co .. 2,00 . : -
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Ditto—
Ditto—

—~MARANHAO—Pars

31—R. ELENA—Buenos Aires

”
"

Eugen Urban & Co ... 4585

Theodor Wille &
Whitaker Brotero & C. 1 328

31—CALIFORNIAN—New York

Arbuckle & Co

15,000
Ditto— Roberto Schoenn & Co 370 Ditto—  w e J. Aron & Co 1,000 16,000
%nto—M " Theodor Wille & Co.. 320 —_
itto—Mans Ornstei 0O cevre 0
Ditta— naoes Qrastein & 00 oGer = : WEEBERGEN—New York Gia. Prado Chaves ... 15750
Ditto— Tancredo Porto & C... 200 Ditto— Nicac & Co
g Ditto— Eugen Urban & Co .. 155 Ditto—~  u R. Alves Toledo & Co. 1,750
B Ditto— .. Roberto Schoenn & Co. 30 Ditto—  » G. Trinks & Co 1,600
] Ditto—Ceari Theodor Wille & Co.. 200 bitto— Dauch & Co 1.000
Ditto—Maranhio Ornstein & Co o bitto— Nossack & Co 1,000
Ditto—  » Eugen Urban & Co ... 4 Ditto— Theodor Wille & - 1,000
Ditto— - Theodor Wille & Co.. 15 Ditto— Société F. Bresilienne... 500
Ditto—Ttacoatiara Eugen Urban & Co 50 Ditto— _ Santos _Coffe Co. ..
Ditto—Obidos ... Bugen Urban & Co.. 50 New Orleans Hard, Rand & Co
Ditto—Partinius Eugen Urban & Co .. 30 Bttn— ., J. Aron & Co
Ditto—Santarem Eugen Urban & Co .. 20 2,5450 3133___ ” Malta & Co
: Ditto— -
; —ORION—Corumba Ornstein & Co .......... 210 Ditto— . Nieolau Picone
; Ditto— Zenha Ramos & Co 100 Ditto— .. M. Wright & Co ...
g Ditto—_ . Pinto & Co .. Ditto— . R. Alves Toledo & Co. 1,000
. Ditto—Porto  Aleg: Eugen Urban Ditto— ., Nioae & Co ... .
Ditto—Ttajahy A. Hugo & Co 440 Ditto— . Levy & Co .
g!t:‘o— ” %ugen Urban & Co 250
_ s . . itto— ., auch & Co ... 250
4 ARAZONAS onaos gty ¢ o o 17 B TR
5 Ditto— :: Secuiera & Co o Ditto— ., R. Vasconcellos 1 50,265
Sy Ditto—Pard Theodor Wille & 630
! Total overseas ... — 204,845
|\y‘ Total coastwise ... — 7,078
SANTOS—COASTWISE
"
v SANTOS. DURING THE WEEK ENDING AUGUST 5th, 19i5.
ll —~GUAHYBA—Porto Alegre J. Procopio Irmao ... — 200
; DURING THE WEEK ENDING AUGUST 5th. 1915.
27—Y,. P. HOLMBLAD—Copenhagen ;}r V\Z'V]:ighlr & Coc ......... PER DESTINATIONS PER SHIPPERS.
Ditt » .. E. itaker o . -
D;;'tg: " Eugen Urban&&, %o .. 6,000 ggxl.ﬁ%{smes lgg’gig Brazilian .. 83,835
Ditto— » R. Alves 'Toledo & Co. 4.000 ar. seaveas > Brilish
Ditto—  » Cia. Prado Chaves ...... 3,875 France and Colonies 31,531 r 15‘ 72467
Ditto— Naumann Gepp & Uo. 3,000 Holland 30,087  American . 46,911
Ditto—  » Hard, Rand & Co ... 1, gWedgn lggg Germany and Austria .. 42,001
Ditto— . Rolf Severtsen R 7 outh Ame g
Ditto— Thesdor Wille & Co 7 mm3  Norway 8455 French 20.742
" ) ' Qrecce 5000 Swedish 2,100
taly -
—ASIATIC PRINOE—N. Orleans . Santos Coffee Co. Portugal 70 Norwegian ... 1,082
Ditto— . Hard, Rand & Co _
P . Ditto— Ed. Johnston & Co Overseas 269,148  Oversens 269,148
Ditto— » R. Alves Toledo & Co. 1,250 Coastwise 7,278 Coastwise 7,278
Ditto— " .. Naumann Gepp & Co. 1,000 _—
Ditto—New York McLaughlan & Co ... 500 Total . 276,426  Total .o 276,426
Ditto— . . Santos Coffee Co. ... 200 23,531
. PER SHIPPING COMPANIES
—GELRIA—Buenos Aires Eugen Urban & Co .. 1420 Brazili 6,17
Ditto— Stolle Emerson & Co 395 1,816 gﬁe&,ﬁ}ﬁa" 579.;%%
- anish 351
—ZEELANDIA—Amsterdam Nanmann Gepp & Co. 4,000 Dutoch ‘Zg’zgg
Ditto— - . Gia. Prado Chaves .. 4,000 Britieh e
Ditto— . Hard, Rand & Qo0 ... 4.000 Awedl.sh o
Ditto— . M. Wright & Co ... 4,000 ltm]%ma“ 208
Bitw— ” .}:‘;ugen Urban & Jo .. 2,350 alian
itto— . .eme Ferreira & Co... 2,000
Bitto—— . Whitaler C]?rotero & Co },500 8;:;:;‘}: e 263’%;%
itto— ”» Levy & €0 cocrvvirinnns '
Bitte— Bd. Johnston & Co 5
Ditto— - Malta & 00 v Total 276426
Ditto— Raphael Sampai
Ditto— ., Nioac & Co ...
Ditto— Dauch & Co ..
Ditto— . G. Trinks & Co
Ditto— Diebold & Co 29,687
. —LIGER—Bordeaux Ed. Johnston & Co .. 750 RU)3BER
Ditto— M. Wright & Co 250
Ditto— . J. Thornton 1ot Weekly Caple. Quotations for hard fine closed in London on
1 1 t
20_TTBAGY_New Orleans Société F. Bresilienne.. 6439 6th August at 2s. 4 %d. per b, a _decrease of 2)4d., smce_ previous
Ditto— . Eugen Urban & Co .. 6250 Friday and at Pari at 3$800, an improvement of 100 reis.
Ditto— Ed. Johnston & Co ... 5100
Ditto— . Malta & Co . 4
Ditto— J. Aron & Co .
Ditto— ” R. Alves Toledo
Ditto— Levy & 00 ..ccovvinunnnn . . ’
Ditto— Cia. Prado OChaves 2,750 —_The “India Rubber World” of 16th July report a sharp set
B;Etg: » %ﬁe:‘fi;‘rgheviﬁecz Goo 2,250 hack, with relapse of prices to 1s. 6)4d. spot crepe (plantation)
k Ditto— . G. Trinks & 00 ... 1,750 and 2s. 6%d. per 1b for hard fine.
ig - Ditto— Stolle Emerson & Co. 101 %d. p
Ditto— Dieold & Co0 ......... 1,000
Ditto— Zerrenner Bulow & C. 500 —_—
Ditto— » Whitaker Brotero & C. 260 45,912
—AMAZON—Buenos Aires Suntos Coffes Co ... — 369 S U GA-R
‘N .
30—A. %ﬁ?oE:Buﬁms Aul.res %b.AI;':ﬂnsTt%ﬁdo&&Ogﬁl 1’21",? —“The Sugar Users’ Journal,”’ the paladin of sugar manu-
Ditto— . Société F. Bresilienne... 333 0.0 facturers, in its issue of 14th July, admits it to be a fact that as
Ditto—Montevideo ... Société F. Bresilienne. W9 & Mr. Asquith lately declared, ‘‘no section of the allied trades now
G Trinks & 00 .oven 193 desires freedom of imports at the present time.” In view of this

154 ciimb down of manufacturers, there seems little chance of the
emhargo on imports into the U.K. being removed, at any rate for
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some time to come and that foreign markets for our sugars will
be practically restricted to the United States, Portugal and the
Platis the subjoined statement of Exports for the first ha!f f'f
the current year shows, almost as much sugar went to Great Britain
as to the United States and in spite of the embargo. over (-iouble
the quartity exported in 1914, it is to be presumed, in fulfllmeflt
of contracts entered into before the embargo was declared in
November last. .
Export of Sugars, all Brazil, in tons of 1,000 kilos:—

Jan.-June Jan.-June

1914 1915
TUnited Kingdom ... 7,737 17,481
Ditto, orders ............... — —_
United States - © 18,559
France — 4
Uruguay 18 ) 1,089
Bolivia — ; 2
Cape Verde ................... — 218
Portugal = .o 20 12,931
Total, tons ...cooooevvviiiennnns 7,775 50,284
Vilue, foh, ... £68,252 (21,474
Value f.o.h. per ton £87.78 123.59

Exports from Brazil to all destinations show an increase of
7.568 per cent. compared with same period last year, when ship-
ments io foreign countries had practically ceased owing to insuf-
ficiency of supplies to meet home demand,

The war greatly stimulated the demand for cane sugars and
the f.0.b. value of exports for the six months under review shows,
in consequence, increased value of £533,222 or 80.7 per cent.,
equivalent to an improvement of £35.81 per ton in f.0.h. value.

The embargo on imports of sugar into the United Kingdom
is prejudicial to Brazilian sugar inferests hecause it circumseribes
our foreign markets practically to the United States.

Uuder such circumstances, it is surprising that our diplomacy
should not have succeeded in getting the embargo removed. In
this connexion the export of so considerahle a quantity as 17,481
tons during the six months Jan.-June, during which the embargo
wus operative, seems to stand in need of esplanation.

Imports of Sugar. The Board of Trade returns for the first
cleven months of the war—August to June—show tha 32,980,321
cwts. of sugar were imported, as compared with 35,854,607 cwts.
in the corresponding months of 1913-14 and 34,806,668 cwts. in
1912-13.

The total quantity of sugar entered in the same period for
heme  consumption was 29,578,802 cwts., as against 81,772,013
ewts. and 30.938,331 cwts. in August to June 1913-14 and 1912-13
respectively. In November, February, March and April the total
entered for home consumption was considerably larger than in
the corresponding months of the two previous years—by 2,696,491
ewts. and 1,854,532 ewts. respectively,

The apparent huge consumption in this country either means
that the doubled price of sugar has not so greatly restricted 1ts
consumption by the working people as might have heen expected,
or that a great quantity of sugar is lying about, duty paid.

Market Report, Pernambuco, 31st J uly, 1915:—

Sugar. There has heen more demand this week from all
southern ports and the r.arket is firm, Dealers consider the
position a very strong one. Quotations are unchanged from those
oi_’ last week, but firm, and probably no one would cut them to-day
in the slightest. The entries are exceedingly small and wha‘t
does come is of poor quality, consequently dealers have nothing to
depeird upon but what oxists in their stores at present. Monte-
video would buy more crystals if they could get in a little cheaper

»

50 a5 to offset the higher duties that have been or are projected .

upon the- article down there. The only sl}ipment .ha.s been 9,597
hags Demerara and 312 bags second ranning to I:nvefpool by s.s.
Traveller, which, sailed on 25th and most likely this will prove the
last shipment of the scason. Good rains have‘ fallen thorughout
the sugar zone this week and if they continue in August the crop
prospects will improve greatly. ) .

Cotton Las been steady all the week at 14$000, with factories
buying any lots offered of qualities they wanted, but.on 28th a
coast shipper came in and bought 500 bags at same price and the
market became firmer right away. To-day there are no sellers at
this price, whilst huyers are numerous and many who a few days
ago refused to name a price are to-day desirous to buy at above
price without finding a single bags and if the southern demanﬂ
keeps up, it looks very much as if higher prices would rule ere the
end of the crop. During the week 670 pressed bales have gone
to Liverpool. ,

Cereals. Markets are quiet but steady at 20$000 to 213500
per bag for beans, milho 10$500 to 10$800 per bag of 60 kilos, and
farinha 10$500 to 118000 per hag of 50 kilos.

Coffee. Steady market at 7$500, without however any ex-
port demand.

Exchange has heen erratic in its,movements. On 26th 1t

.opened at 12 5-8d., advanced 1-2 and then fell away to opening

rate. 27th opened 12 5-8d., advancing to 12 11-16d; 28th opened
at 12 5-8d. and closed firm at 12 13-16d.; 29th opened at 12 5-8d.
and advanced to 12 3-4 and closed with no rate in the banks, Yes-
terday opened at 12)4d. for collections and rose to 12 5-8d., closing
firm. To-day rate has also been very steady, but there is no
money. Bills also are scarce and only small transactions are re-
ported during the week at 12 15-16d. and 12 7-8d.

Railway News
THE LEOPOLDINA RAILWAY COMPANY.
ESTIMATED WEEKLY TRAFFIC RECLEIPTS

Receipts for Week totys tro v
Year Week Ended. 18t.
Curreney. ¥x . Sterling, Jap,
1915 31st. July 689:0003 12 :3/i8 £-31,444 & 865,565
1914 18, Augusl 564:0008 14 25/32 £ 34,736 £ 984,564
Increase.... - 25:0008 — - -—
Decrease.... — - 13132 £ 3,202 £ 118,999

HIDES

* Shipments from Rio Crande do Sul for the half-year, January-
June. (From Jorge Vereker’s Circular):—

Salted Hides Dry Hides

Year Europe U.S.A. Europe U.S.A. Total

1915 ... 115,651 40,647 22,209 36,324 214,831
1914 224,497 2.000 60,560 29,638 316,595
1913 ... 329,866 — 94,648 22,953 447,107
12 356,864 — 72,522 8,870 438,256
911 L 303,618 — 100,924 — 404,542
1010 410,451 — 123,455 — 533,906
1905 ... 278,110 — 185,377 8,571 472,058

Prices current in June:—Salted ox hides, 1$000; cow, 1$800;
heavy dry, 1$950; light, 1$950; kips, 1$500 ; hide cuttings, 1$500;
dry horse hides, none; bone ash, 40$000; calcined, 27$000; horns,
per 100, 228000 ; bones, per 1,000, 158000 ; piths, per 1,000, 83000

hair, mixed, 1$500; wool, 15 kilos, 328000 to 20$000; grease, 15 -

kilo§, 13$500; tallow, 12$500-14$000; Cardiff coal ,908000; salt,
Cadiz, 58000 ; national, 28900; flour, American, 100 ibs,, 19$-20% ;
River Plate, ditto
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the underwriters, whereas the discharge of one single parcel of
gooﬂs from a full cergo might prove practically impossible, aparb
from .the valuable time it would entail. The captain was there-
fore obliged to sign the declaration in the interests of all concerned.
Plaintiff’s claim was thorefore rejected.
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SHIPPING ARRIVALS AT THE PORT OF RIO DE JANEIRO. . . i
DURING THE WEEK ENDING AUGUST 5th, 1915. : ‘
. July 0.—URANO, Brazilian e.s, 141 tons, from Cabo Frio :
Engagements. The Royal Mail report engagements of 3,000 ggfgﬁ%,%%g%oglﬁﬂgﬁ&si& 315 1;;’;15‘ fronfl 8. 1‘%&"118“! AR - o
bags more Santos to London per s.s. Carmarthenshire, sailing 30.—R. ELENA, Ita'l_ia:n 8.8, 365 tons,uz';'lgin Genon, T TR :
about end Augusb. gi-:gll‘i‘iiﬁgY,BBg‘?z;lhan s.‘x‘;5.4971'£ t:ons,f from Araeaju
B N . . » British s.g, ons, from Val i
For the Chargeurs Reunis s.s. Almiral Kersaint, 6,000 bags g%-—?%:li‘léao,BBritjlgh 8.8, 725915 tons, from E'upeircimzms
— , Brazilian s.s, 6§14 tons, from Pernambueco
more have been engaged. 31.—DARTMOUTH, British s.g, 2125 Stons, from Rosario
SL—TIBAGY, Brazilian s.s, 1395 tons, from Santos . oy
- 3L.—PARAHYBA, Oriental s.s, 1940 toms, from Bahia Blanca i
) 3L—ARASSUAHY, Brazilian s.s, 650 tons, from P. da Arefa k
Aug il.—gﬁgﬁbgﬁgﬁsllis% 177'71i tons, from Bahia Blanca
. . . . e . - 1 ., Br 8, , '
—The “Cambrian Princess,” a Russian sailing ship of about 1—COMETA, Brazilian :sz,l rry tixsns,z'giognf[ogggé Paranagua
4,000 tons, closed for manganese and scrap iron to Genoa at 40s. 1'_})1}.5511;71%’{%11“%1‘2%1;’258 tons’,ngrgm Li‘fm'nooé
4 X R . . — , an 8.8 ons,
through Mr.hCummmg Young. The ship came to Rio in May, 1914, 1i—gﬁgj%1§§mﬁ Azpleirican s 457%1 nwnsfogomanstgxsxtos
. .. s o . R razilian s.g, ng, from Porto Al
having lq.st er rigging off the Brazilian coast. She is now bt_amg 1__oRELAND_,’British 8.8, 2709 tons, from Norfogko eRre
temporarily repaired here by the new owners, also a Russain firm. g-—%%ﬁ%&il‘rgnch_ 5 2843 ﬁmis, from Bordeaux
P e A .. — , Brazilian s.s, 1181 tons, from Pernamb )
'The s.s. Oscar II of the John Line, which sank after collision 2. —HAMMERSHUS, Danish 8.5, 2526 tons, from Nee Yorls .
early in July, was kept float for some hours by several steamers %—g_%(f'l‘ﬁ. Norwegian 5.51,90349 tons,f from_Christiania -
] . . . s e , Roumanian s.s, tons, from Cardif
that went to he.r assistance and tried to bring her into Stornoway. 3.—ITAPUIA, Brazilian s.s, 978 tons, from gggéof Aleare
The value of ship and cargo is about £300,000. 4.—SIRIO, Brazilian .8, 930 tons, from Montevideo
N 4.—ESSEQUIBO, British s.s, 5188 tons, from Liverpool
4—0. A. CANFIELD, American s.s, 2870 tons, from Tampico
4—VEENBERGEN, Dutch s.s, 2778 tons, from Santos
= 4.—PLANETA, Brazilian s.s, 255 tons, from Laguna
. 4.—SOMMSISDIJEK, Duych s,8. 4030 tons, from Philadelphia
—“Fairplay” of 15th July reports freight markets dull, with 3-—2%}{%1})13;{0%;&%&32(:22 55, 08 tons, from Santos
. . . ! . -8, 3y ranagua:
little enquiry for autumn tonnage, but fair demand for boats from 5—PARA, Brazilian s.s 3097 tons, from Mandos E_'
T.S. for coal to South America. Coal rates from Wales were 25s. §'Z¥§%¥f§‘§ R%aﬁ;a{}lasns sé%hlﬁtchnst°'}§’o£r°§in§f,’fag‘§eh
- . . . " o =y i3 5 Gl
to 28s. to Rio de Janeiro and from Norfolk, U.S., to Rio de Janeiro g—gi\é}é‘g& N};ere%lian 8.8, 670 tons, from Norfolk
B . . — B . British s.s, 2204 tons, from Newport News .
85s. and 88s. 6d. to Rio Grande do Sul were quoted. 5_A. KERSAINT, Fronoh s.s, 3566 tons, from Santos - -7y
§.—CUBATAO, Brazilian s.s, 1080 tons, from Santos
. VESSELS SAILING FROM THE PORT UF RIO DE JANEIRO
The N.O.T. By Proclamation, dated 25th June, 1915, export Sl DURING THE WEEK ENDING AUGUST 5th, 1915.
§ . . . aps . Mg, y 31.—B. ELENA. Ttalian s.s, 4363 tons, for Buenos Aires
from the Un}ted Kingdom of arms anfl amrx'mmtlon or military 31._ORISSA, British .. 4032 tong. for Callno s }
stores or articles capable of being converted into same to the g%~—lggglngTA0D..Danish s.s. 13% tons. for Copenahgen -
Netherlands is absolutely prohibited, as also articles of all other 3~ DESRADO. %’::;ill‘l P 7225 tons, for Liverpool
description unless consigned the Netherlands Overseas Trust. %_%%}1%%%8}1]3?221&; 5.5, ﬁSMt%ns. fofr Pn}:‘to i&)lelzre
[This obligation, which had been in practice for some time, is %:_igﬁr}ﬁ%mﬁg‘*f1}5”5%:"“,,5‘5' ;’5‘1;S'to,§’; o8 2% parra
ici irm oclamation. — INOE, British s.s, 1792 tons, for New York
now officially confirmed by Pro ] #1_ED. PIEROE, American a.s, 3228 tons, for Santos
31.—PRETORIA, British s.s, 3049 tons, for Port Arthur
31.—DARTMOUTH, British s.s, 2125 tons, for 8. Vicente
N ?1—1\/[]%%@8%?, grazi}ian 8.8, 9;.755 tons, fc;r Pﬁrn N
: e T 1 wear s . . 8 . ug 1— , Brazilian s.s, tons, for Laguna -
—Licences, says “Fairplay,” were being granted more freely. 1.—MORGAN ABBEY, British s.s, 3098 tons, for Buenos Aires
A rumour was current of the possibility of an export tax of 2s. 6d. i—k’l}‘V?BZUOI\I fgrazé]iaqrs.s, 512 gg;zs, for Afrac;i,lju
. . X : —_ 4, Braz S, tons, anaos
per ton. The quantity of bunker coal is being restricted. 5 ORLA. Norweginn s 283 tons, for Baltimore
2.—IRIS, Brazilian s.s, 899 toms, for Camocim N
2.—0RION, Brazilian s.s, 957 tons, for Montevideo
%.—P%Esgﬁ[frgish ls.s, 7288 ggsns, for Buegos Aires
. § ol 5 4 - — TMA, o8 tons, for Pernamueco
—The cable in the *‘J o{nzfl do Commercio’’ reporting ex‘pmts 5_SAMARA, Froneh o, 3912 o tor Baenos Alres
40 have completely stopped is incorrect and has been contradicted. 3—TITIAN, British s.s. 2778 tons, for Bahia Blanca
3.—THAI, Swedish s.s, 741 tons, for Gothemburg
: 3—~TIBAGY, Brazilian s.s. 1395 tons, for New Orleans
3—URANO, Braziliun s.s, 141 tons, for Iguape
. 4.—ITAPABA. Brazilian s.s. 1082 tons, for Porto Alezre
—Current values are approximately as follows:—Best Cardiff 2~—%¢[}§}‘§&ﬁ(§3{m§ha8;ﬁaﬁﬂz m'ﬁ’aif%n}:l’saamop to Alezre
. . . . . _ 3 A, raszl -8, i T orto 4
coals nominal, second Cardiff coals nominal, ordinaries 24s, to 5.—%’1‘APERUNA. I?razﬂian 5.3.57'!7]1.3 tons.ffOrBPortn Alezre
- S 3s. 5§ —ESSEQUIBO. British ss, 3 tons, for Buenos A\ res
25s., bes't dry coz.ils 25'3. to 27s., second dry coals 21s. to 2‘3. , S INDIANA. Ttalian oo 4061 tons, for Genoa
Black Veins (Cardiff shipment) 25s. to 26s,. Wetern Valleys (Cardiff & -TOCANTINS. Brazilian s.. 2500 tons, for 3asis
shipment) 225, to 2s., Bastern Valleys (Cardiff shipment) 20s. 5.—~VEENGERBEN, Dutch ﬂ’li tons, for N=v York
to 29s., No. 2 Rhonddas 19s. to 21s., best steam smalls 20s. to VESSELS ARRIVING AT THE PORT OF SANTOS.
91s., second steam smalls 16s. to 18s., cargo smalls 14s. to 165; DURING THE WEEK ENDING AUGUST 5th. 1915.
All the above prices are f.o.b. Cardiff, Penarth or Barry, payment July 20—ANNA, Brazilian ss, 247 tons, from Rio de Janeiro
by net cash in 30 days 29.—ITAPUHY, Brazilian s.s, 926 tons, from Pernambuco
v e ye. 29—8. PAULO, Brazilian s 1487 tons, from New York
290,—GUAHYBA, Brazilian s.s, 654 tons, from Para .
929—~ITAUNA, Brazilian s.s, 503 tons, from Rio de Janeiro
29.—G. BROOKS, Amerieansl}llégger. 2795 torg‘ from New Yokr
: . 3 .y ibility 29.—A. ZEDE, French s.s, ons, from Havre
N. 0. T. With regard to the question of t}le responsibility of B OARMABTHENSHIRE, British s.e, 496 tons, from London
captains for cargo they had undertaken to deliver only to the %g._‘s&g&r%ggn BPB{D{OE' Bgégsslz 8.8, f1795 tﬁns. f(x"olm New York
: ; —. , British s.8 ong, from Liverpoo!
Netherlands Overseas Trust, the Dutch Court fleclded 'that the B e NTAY Ameri(’:an 6 Toms, from Buenos Aires
captain was obliged to submit himself to the British Admiralty, as gg-—g}]ﬁ%ﬁgg, lI;Sr.it?xsllll 8.6, 37625965 tjsons. ffrom I\?uenl?s tg:res
. : . —. U} ritish s.s, ons, from Manchester
otherwise the steamer would have been intercepted undhpmt of 3%‘_11}' g{;‘f;‘i‘f }"}EEI?H%“ s'% gm tonéﬁfx;om Gfenoa . A
¥ isc 1arge i hat other con- 3t.—H. anish lugger, ons. from Buenos Airey
h.e v cargo have heen disc .ml ed, fvlth the result & s N £ 31.‘—1’1‘AQUE‘RA. Brazilian s.s. 926 tons. from Porto Alegre
signees would have sustained serious damages. The interest u 3%__32%%3& Boritis]; 58, 325]161,-,0,,5, f,.f?m Liﬁerpuql
forite 1 . i i ‘e that 31 , Oriental s.s, 0 tons, from Rosario X
the majority is paramount. Besides the captain was unaware b % _X. @ ADOLF, Swedish s.s, 2232 tons, from Buenos Aires
such holder of one bill of lading intended to communicate with  Aue. 1,~ROYAL SOEPTRE, British s.s, 2431 tons, from New York

{.—A. PIEROE, American s.s, 3228 tons, from New York L e A
1—~GURUPY, Brazilian s.s. 599 tons, from Porto Alegre
2—~BORBOBEMA, Brazilian s.s, 885 tons, from Porto Alegre
3.—ORION, Brazilian s.s, 540 tons, for Rio de Janeiro
3.~8IRIO, Brazilian s.s, 654 tons, from Montevideo
3.—~DESNA, British s.s, 7288 tons, from Liverpool

3~I. ISABEL, Spanish s.g, 8039 tons, from Barcelona .
3.~A, DE KERSAINT, French s.s. 3565 tons, from Buenos Aives
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VESSELS SAILING FROM THE PORT OF SANTOS
DURING THE WEEK ENDING AUGUST 5th, 1915.

29.—~ANNA, Brazilian s.s, 247 tons, for Laguna

July 299.—I'I‘APUHY, Brazilian s.s, 986 tons, for Porto Alegre
29.—ITAUNA, Brazilian s.s, 403 tons, for Antonio
29.~TIIBAGY, Brazilian s.s, 834 tons, for New York
29.—A. ZEDE, French s.s, 3713 tons, for Buenos Aires
30.—ITAQUEIRA, Brazilian s.s, 926 tons, for Pernambuco
30.—R. ELENA, Italian s.s, 4362 tons, for Buenos Aires
31.—ORISSA, British s.s. 3261 tons, for Callao
31.—CALIFORNIAN, American g.s, 3716 tons, for New York
2—CARMARTHENSHIRE, British s.s, 4969 tons, for Buenos Aires
2—VEENBERGEN, Dutch s.s, 2758 tons, for New York
3.—ORION, Bragilian s.s, 540 tons, from Montevideo
3—SIRIO, Brazilian s.s, 554 tons, for Rio de Janeiro
3—MAYRINK, Brazilian s.s, 234 tons, for Laguna
3.—~GURUPY, Brazilian s.s, 599 tons, for Manaos
3—RIO BLANCO, British s.s, 2580 tons, for New York
3—~I. ISABEL, Spanish s.s, 809% tons, for Buenos z_’&u‘es
3—DESEADO, British s.8, 7288 tons, for Buenos Aires
3—ED. PIEROE, American s.8, 2328 tons, for New York

The Week’s Official War News

London, August 3rd, 1915.
Admiralty announce that a British submarine reports on its
return, the sinking of a German destroyer, believed to be of G.
196 closs, on 26th July near the German coast.

London, August 3rd, 1915.

Admiralty announces that a report has heen received from
the Vice-Admiral Commanding the Eastern Mediterranean that a
British submarine operating in the Sea of Marmarora torpedoed a
large steamer of 3,000 tons off Mudania Pier, which had several
~ailing vessels alongside. The explosion was very heavy. A small
steamer close to Karabagha Bay was also torpedoed. A report from
Jonstantinople states that a gunboat was torpedoed about this
time, and it is possible that it refers to this occasion. Torpedoes
were fired at lighters alongside Arsenal at Constaniinople, the
result could not be seen, but explosion was heavy. The Zeitunlik
powder mills were fired at, but owing to the darkness the result
could not be ascertained. The railway cutting one mile west of
Kara Burnu was bombarded, and the line blocked temporarily so
that a troop train was unable to pass and was being fired at as it
steamed back, three truck loads of ammunition being blown up.

London, August 3rd, 1915.

Sir John French reports under date 1st August :—Further
fighting which took place on July 30th, after the first German
attack on our trenches near Hooge, resulted in our recapture of
portion of the lost trenches west of the village.  Yesterday the
action was chiefly confined to artillery, but last night we repulsed
two further infantry attacks. There has been no infantry action
to-day.

London, August 3rd, 1915.

The following presents some events of the past week:—

On July 28th, Mr. Lloyd George gave to the House of Commons
an account of the activities of the Ministry of Munitions. Fivst,
they had speeded up existing contracts and supplied labour and
machinery for armaments to firms till then unable to fulfil con-
tracts. The labour strength of these stablishments had been in-
creased by 40,000, They had enrolled 100,000 munition workers.
For the future they had arranged that for the production of rifles,
machine guns and shells the country should be divided up into co-
operative areas. Sixteen national factories had been established
and all the great machine tool makers had been placed under Gov-
ernment control. In addition, as the result of g conference held
in Frace, arrangements had been made for 10 great national estab-
lishments to he ereated for g special and important programme
on which the French and British Ministers had agreed.

Mr. Asquith, in moving the adjournment of the House, summed
up the situation in a spirit of determined optimism. The outline
was now apparent of an Imperial financial policy.  Recently a
short Canadian loan of 30,000,000 dollars had been concluded in
New York and Australia was creating £20,000,000 of which part
was already being issued. India was floating a 4 per cent. rupee
loan for £30,000,000. The Dominions were thus financing their
own requirements to a greater extent than usual and by relieving
England of the necessity of sending money out they have a bene-

ficial influence on foreign exchanges and reduce the demand for
gold here. L . .

Some interest has been aroused by the publication of financial
statistics relating to the Napoleonic wars. Then the national
debt of the United Kingdom amounted to about 900 millions ster-
ling, while the nation’s income was from 250 to 300 millions, the
debt being equal to over 3 times the aggregate amount of the
annual national income. In 1914, and there was no reason to
expect a change after the war, that income was about 2,400
millions. Thug if our debt amounted to 3,000 millions it would
represent not much more than one year’s income, whereas during
the Napoleonic period it amounted to over 3 years’ income. If the
burden of taxation necessary to pay the interest on the debt was
enormous now compared to then, the resources to meet it were also
greater.

Mr. Balfour, writing in answer to a statement by Count
Reventlow in the “New York World,” said that the Count’s main
purpose was to praise the German fleet. It is not my intention
to belittle the courage or the skill of its sailors. I doubt not that
they have done all possible hoth in honourable warfare, to which
doubtless they were inclined, and in the dishonourable warfare re-
quired of them by their superiors. The Count tells us we have
failed to induce the Germans to come out and fight us. We have
but this, hardly to he counted triumph, of their tactics or strategy.
It is a military exploit which, however judicious, is well within the
competence of the least efficient fleet and the most incapable of
commanders. Mr. Balfour proceeds, showing the failure of the
German design to rednce the superior numbers of the British fleet,
stating definitely that in no fight, except that off Chile, has any
British ship been sunk or seriously damaged. The use of sub-
marines was no German discovery; what was new was its employ-
ment against defenceless merchantmen. Qur fleet had performed
all auy critics could ask. Having protected our and our Allies’
commerce it had swept enemy trade off the seas, had reduced to
impotence enemy warships, and made the transport of troops to
save their colonies impossible. Tt had enabled us to transport and
to supply any troops anywhere.

August 7th, 1915,

Following is a summary of Russian official communiqués of
Angust 5th-6th:—In direction of Riga, enemy after yesterday’s
action on the Mussa, fell back in great haste towards River Eckau,
abandoning in his trenches large quantities of ammunition and
munitions. East of Foneviezh, the Germans after strenuous
fighting again advanced a little.

Narew Front—Germans delivered attacks in the direction of
Lonza and Oetrolenka-Bozham front. They took the offensive with
considerable forces on the Orz River sector, our troops resolutely
attacking enemy where he had crossed the river. ‘West of Warsaw,
south of the Blonie road, we successfully resisted German attacks,
the enemy, who suffered enorm.oug losses, advancing up to our
barbed wire and being there stcpped by our fire.

On right of Vistula, near Nacigjowie, situation is unchanged.
Ivangorod district, our troops crossed to the right bank of the
river blowing up bridges.

) Between Vistula and Bug we drove back the Germans, inflict-
Ing enormous losses. At many points on the front these local losses

enabled us to occupy without hindrance new and more advanta. .

geous positions on the left bank of the Bug, as well as in the
direction of Vladimir, Volynsky and Kovel.

A later communiqué annoances that in view of the conditions
of the general situation, our troops west of Warsaw received orders
to fall back to the right bank of the Vistula, This order was carried
out a.nd the troops covering Warsaw retired at 5 o’clock on the
morning of August 5th, unmolested by enemy, towards a new
front assigned to them, blowing up all bridges over the Vistula
behind them.

—_—

August 7th, 1915,

Admiralty announce that during the week ending August 4th
1,453 vessels entered and sailed from British ports. Of these si;
were sunk by submarines of the &ross tonnage of 15,257 tons, Nine
fishing vessels were sunk by enemy vessels and one by mines, of
the gross tonnage of 604 tons, ’




