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R M S P. THE ROYAI. MAII. STEAM PACKET COMPANY

P. S. N.,(J. THE PACIFIC STEAM NAVIGATION COMPANY

M

Regular service

£ -

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

of cargo boats to and from all the
principal British

ports, also serving France, Spain and

graphy. Portugal.
® ¥

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

a large number of Single berth Cabins’

SAITLINGS FOR EUROFE

DARRO....ccviiiininnnns cvivinriininieiieinsinieenns 315t December DEMERARA ..o ivevciiiriins vreeaiissicnnnnens 41th  February
1916 ORONBA it veviicarassiees 10th
DESNA...c.vocvveesvieresseeseessessensssssssesseene 7th  January ;]‘]’g&-ﬁd ------------------------------------------ e
5 TSEADO....ccciiiiriiiriirciiiiiiaiesiciacnaen 2y
ig?c?{;z\m """"""""""""""""""""""""""""" 13th  January AMAZON oo sesta s esansssssensenens st March
"""""""""""""""""""""" 19th ORIANA corovvooeesoreecrssssinesssessiresssessssnene 9th

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 @ W

SAD PAULO RUA QUITANDA  SANTOS RUA 15 DE NDVEMBROJEB.

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

HEAD OFFICE:
River Plate House,s Finsbury Circus,

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

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

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

Cable Address: «Bench, Pernambucor

Direct communication between
Maceié, Recife, Parahyba and Natal.

For all information apply to H. TATTAM,
Secretary, at the London Office.
GENERAL MANAGER:

0. H. YUNGSTEDT
AT THE__I_!ECXFE 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 (Cinco 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 vice-versa on MONDAYS,
WEDNESDAYS & FRIDAYS, Sleeping at Independencia.

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

ESTABLISHED 18862
Capital ... £2,500,000

—*/é Capital paid up £1,250,000 G\B*
N 7

4

Reserve Fund £1,400,000
HEAD OFFICE ...........cciivvviiininereneaeenaas . 7, TOKENHOUSE YARD, LONDON. E.C.
BRANGH OFFICE IN RIO DE JANEIRO 19, RUA DA ALFANDECA

PARIS BRANGH ...........cocciiiiiiiinienieniniicsieniennnees 5, RUE SCRIBE, PARIS
Draws on Head Offices and the following Branches:—Lishon, Oporte, Mandos, Para, GCeara, Pernambuco, Bahia, Santos,
$. Paulo, Curityba, Rio Grande do Sul, Porto Alegre, Montevideo, Buenos Aires, Rosario de Santa Fé, Paris and New York (Agency.)
Also on the following Bankers:—Messrs. Glyn, Mills, Currie and Co., London; Société Générale, Paris and ®Branches;
Credito Italiano, Italy; Hongkong and Shanghia Banking Corporation, India, China and Japan; Crédit Lyonnais, Spain ; Branches of
Banco de Portugal, Portugal. :
CORRESPONDENTS.

The Bank has Agents or Correspondents in all the principal ports and cities of Brazil, Uruguay, Argentina, United States & Europe. -

THE BRITISH BANK OF SOUTH AMERICA, LTD.

HEAD OFFICE: 4 MOORGATE STREET, LONDON, E.C.

CAPITAL. --e.vvvienennn e e £2.000.000
IDEM PAID UP..... ..ot oo, 1.000.000
RESERVE FUND. .- oo e, 1.000.000

Rua Primeiro de Marco 45 and 47

Office in Rio de Janeiro Rua do Hospicio. 1, 3, 5 and 7
Branches at:—SA0 PAULO, BAHIA, BUENOS AIRES, MONTEVIDEO and ROSAR!O.

Correspondents in:—LDernambuco. Pard, Mandos, Ceard, Victoria, Maranhfio, Parahyha do Norte,
Parand, Rio Grande do Sul, Pelotas, Porto Alegre, Santos, Piauby 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 Itdlians,
‘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 aud 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.
CIRCULAR 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 JANBIRO
Cirect communication between Rio de Janeiro and Vlictoria, Espirito Santo, State of Minas, etec. 1,806 miles of line.
TERMINAL STATIONS: NICTHEROY AND PRAIA FORMOSA.
TRAINS LEAVE FOR THE INTERIOR:—

Santa Catharina,

NICTHEROY. PRAIA TORMOSA:—
6.30 Express—Campos, Miracema, Itapemirim, Porciuncula and 6.00 Express—Petropolis, Entre Rios, Ubd, Ponte Nova, Porte
branch lines, daily. Novo, Cataguazes, Santa Luzia and branch lines, daily.
- N . . 7.30 Express—Petropolis, Sundays only.
. cpress—Iriburgo. Ca M h - Is. ‘ U
7.00 Express—Iriburgo. Cantagallo, Macuco and Portella, daily 8.30 Express—DPetropolis, daily.
7.45 Mixed—~Macahé, Tuesdays, Thursdays and Saturdays. 10.25 Lxpress—DPetropolis, Sundays only.

13.35 Express—Petropolis, week days only.

9.40 Mixed—Friburgo and Cantagallo, daily. 15.50 Express—Petropolis, Entre Rios, daily.

15.835 Passeio—Friburgo, Saturdays and when announced. 19'20 EXP"eSS—PetFOPO“SJ wee_k days only.
17.50 Express— Petropolis, daily.

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

21.00 Night Express—Campos, Itapemirim and Victoria, Mondays and I'ridays, sleepers and restaurant cars. Electric illumination
and ventilation. Single fare, 48$900; Upper Berth, 10%000; Lower Berth, 15$000. Return fare. 74$400. Lunch and
dinner served during journey.

EXCURSIONS SPECIALLY RECOMMENDED.

Petropolis—2,700 feet ahove seca level, magnificent climate, Friburgo—2,800 feet ahove sea level. 3 hours, 25 minutes by
beautiful views during trip; 1 hour, 40 minutes. 1st class veturn, passeio train, Fare. 108800 1st class return (Saturday teo
4$800. Stone hallast, no dust. 7 trains per day. Monday.)

DELIVERY AT RESIDENCE.—A regular service of delivery at residence in Rio de Janeiro, Nictheroy. Friburgo, Campos
and Petropolis is maintained by the Company, hy which parcels may be 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 Passetiger Service Between

NEW YORK, BRAZIL AND RIVER PLATE

5 auban........... 21st March
\ SATieverenernnns 4th April
Vauban ...... 28th, December : .. v U e )p
Vasari ....... 11th, January e Sy o Verdloooons oy May
Verdi ........ 25th » M £ yre ....... 2nd Ma
{375:;;1_115 AR 2’78:311 ' 'feb ) Voltaire........... 30th »

Voltaire...... 7th March - e £ Vaubatle....v.ovt.s f’aOth »

28th @ecember
Bahia, Trinidad, Batbados & New York

FOR FURTHER PARTICULARS, APPLY TO

Tl‘le Agents, NORTON, MEGAW & Co. Ldd., Praga Maua

Telephone No. 47 --  RIO IIE JANEIRO - P. 0. BOX 34
Santos.-F. SC"HAMPSHIRE & Co. Ltd.,P. 0. B. 10;*840 Paulo-F. 8. HAMPSHIRE &Go Ltd.,P.0.B. 32
Bahla F. BENN & Co.

DEN NORSKE SlD AMERIKA LINJE

( The Norwegian South America Line) ,
REGULAR SERVICE BETWEEN §

NORWAY === [ =—=NORWAY
BRAZIL |

FOR NORWEGIAN PORTS —

FOR RIVER PLATE :—

8.S. “Roald Jarl,” 22nd December. m/s. “Erazil,’ End December.
“s.s. “Cometa” 1st half January.
s.8. “Brakar,” middle January.

For further particulars apply to : -

FREDRIK ENGELHART - Agent. - Rua Candelar{a No. 44
REDERIAKTIEBOLAGET NORDSTJERNAN

Johnson I.ine

Regular Service between Scand1havia, Brazil and the River Plate.
FOR LUROPE.

| O0SCAR FREDRICK-18/20 January.

i

RENA—24th December. i PRINSESSAN INGEBORG—Middle of February.
PEDRO CHRISTOPHERSEN—First half January. ANNIE JOHNSON—Secoud hali February.

For further nartienlars 'lr;"s to:—

LUIZ CAMPOS — B84, Rua Vlsconde Inhauma, 84
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THE RIO DE JANEIRO FLOUR MILLS & CRANARIES LIMITED.
Telegrams: General Telephone : 1450 Norte Post Office Box

SEPIDERMIS. Sales departement 165 » No. 486

Flour Mills: FHlua da Gambda No. 1
DAILY PRODUCTION: 15.000 BAGS.

Cotton Mill - Rua da Gambda No 2. -

450 LLOOMS, DAILY PRODUCTION 27.090 METRES.
nEAD orrice — 48, MOORGATE ST. — j.onponN . C.
BRAN-HHES
BUENON AIRES,— CALLE 25 DE MAYO 158 ROSARIO. — 660, CALLE, SARMIENTO
(3 er PISO) 8. PAULO
4, RUA DA QUITANDA.
AGENCIES

Victoria, Bahia, Pernambuco, Ceara, Curityba, Florianopolis, Rio Grande, Pelotas &

Porto Alegre.

The Mill’s marlkxs of flour are:-
SNACIONAL?®” “RICMOLINAY

“BUDA-NACIONAL?
SsBRAZILEIRA?® SGUARANY?”

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

First Prize Brazil St. Louis 1904. First Prize Brussels 1910
First Prize Turin 1911,

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

|

IMPRENSA INGLEZA

GENERAL PRINTERS

Every description of Printing, Ruling and Binding done.

RUA CAMERINO, 64-75 - Rio DE JANEIRO

Caixa (P. 0. B.) 1521 A Telephone Norte 1966
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OFFICES: 61 RUA CAMERINO.
= 0. BOX\-—1521 Tel. Address—'REVIEW.”

Subscription £5 per annum.

Single copies supplied to subscribers enly.

AGENTS :—

Rio de Janeiro—
Crasliley & C., Rua do Quvidor, No. 38.

Siio Paulo—
Hildebrand & Co., Rua 15 da Novembro.
London—

C. Street & Co., Ltd., 30 Cornhill, Lendon, E.C.

MAIL FIXTURES .

FOR EUROPE.

Dec. 92.—AMAZON, Royal Mail, for Liverpool.
99.—GELRIA, Holland Lloyd, for Amsterdam
,, 31.—DARRO, Royal Mail, for Liverpool.

FOR RIVER PLATE AND PACITIC.

Dec 24,—DHSNA, Royal Mail, for River Plate.
,, 28, —HOLLANDIA, Holland Liloyd, for River Plate.

FOR THE UNITED STATES.

Dec. 28.—VAUBAN, Lamport and Holt, for New York.

_NOTICE TO BRITISH SUBJEGCTS.

NEW PASSPORT RECULATIONS.

All British passports issued prier to the 5th of August, 1914,
ports should apply at thelr convenlence for fresh passports from
hecame Invalid on the 1st of August, 1915. Holders of such pass-
this office, ‘

With regard to passports issued between the 5th of August,
may be regarded as valid for 2 years from the date of Issue and

1914, and 28th of February, 1915, it has been declded that they
holders of any such passports should present them to this offica
for endorsement to that effeot.

Wlfe and children under 16 years of age may be Inctuded un
the holder’s passport.

Under the new regulations, passports must bear the pheto-
staph of the holder, and of the wife, If Included In the passport.

Photographs must be supplied In dupllcate to this offlcs by
applicants for passports, )

British Consulate Ceneral, 30th August, 1915,

REGISTRATION OF BRITISH PROPERTY IN ENEMY
COUNTRIES.

While returns of enemy property held in Britain are compul-
sory under the provisions of the Trading Amendment Act, of 1914,
returns of British property in enemy countries and territories In
enemy eccupation are voluntary. .

The facilities offered by the Foreign Claims Office to British
subjects resident within the United Kingdom are now -extended to
British claimants residing in neutral and Allied countries, who
can now take advantage of the Public Trustee Office to record their
claims against enemy subjects and firms in respect of property,
debts or bank halances held by the latter.

The object of the Public Trustee in asking creditors of enemy
firms or persons te make these returns is merely to make a record
which, if comprehensively completed, will be of great assistance to
the Government in estimating the relative positions of this country
and its enemies with regard to indebtedness of all kinds.

it is well to observe the exact meaning of “‘enemy” in this
connection: An enemy is a person of whatever nationality residing
or carrying on business in enemy territory. A British subject,
therefore, wito resides or carries on business in enemy territory is
for the present purposes to be considered an enemy, while a person
of Cerman, Austrian, Turkish or Bulgarian nationality residing
in British territory is not an enemy from this point of view.

The returns should include personal luggage left behind in
encmy countries by British subjects when travelling home before
or after the outhreak of war, care being taken to show whather
the luggage was given into the charge of someone (a railway
official or hotel keeper for example) or was detained against the
will ef any traveller.

The different forms and notices issued by the Public Trustee’'s
Department can be seen at the British Consulate.

NOTES

ARE ECONOMIC CONDITIONS IMPROVING?
(Apropos of the Report of the Minister of Finance.)

It is, perhaps, natural that an official report should gloss over
events that lead to the financial crisis, for which home ad-
ministration was chiefly responsible, and lay stress on features
produced by the war, over which this country could exercise ne
control. :

But as a matter of fact, war or no war, a crisis in Brazilian
affairs had long been regardel by almost everyone ,and, indeed, by
nobody less than the actual Minister of Finance himself, as in-
evitable and when the war broke out in August, 1914, had already
been in operation for over a year.

. Ever since the time of Campos Salles, Bragil had lived on
loans, some of them, like Dr. Rodrigues Alves’, useful and repro-
ductive if properly applied. In practice, unfortunately, material
development failed to keep pace with debt expansion, so that when,
in consequence of the war, further borrowing came abruptly to an
end, the country was thrown wholly on its own resources and
for the second time in history was forced to suspend specie pay-
ments on its foreign debt. i .

Economic conditions are usually measured by values, but value
itself is a function of supply and demand.

If supply falls off, prices may rise, but it does not follow
that the country is prosperous.

The only real test of development is production, for which the
volume of exports, not the value, is the more trustworthy guide.

Reduced all to tons, the volume of the nine great staples in
1914 was 788,840 tons and their f.0.b. value £35,692,000, or on en
average £45.3 per ton.

For 1915 quantity had increased to 1,049,979 tons and value
to £38,384,000 or an average of £37.6 per ton, Inclusive of
“‘SBundries,” for which weights are not specified, the total value
of exports in 1914 was £38,177,000 and that of imports £382,201,000
and the credit balance £5,976,000.

— | J
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In 1915 the total value of exports, inclusive of ‘‘Sundries,” Scandinavia materialise and for the six months, January-July,
-was £41, 845 000, that of imports £24,981,000 and the credit halance seem likely to be as follows:—
£16,864, 000.

CoffEB it aenaas £9,975,000

In 1915, prices of exports in ternational markets depreciated, Rubber ........ 4,120,000
whilst, owing to the war, those of all imports enhanced. Consequent-~ Sugar and cotton ... .. Nominal
ly, more exports were required for payment of imports and economic Cocoa, 40,000 tons .................. .. 1,400,000
conditions measured by exchanges of commodities were unfavour- Hides, on basis of July-December .............ccccevneeeeenn... 1,150,000
able to the country, whilst commercial and credit operations Tobaeco, ditto .........occveiiviiiiiiiiiiiiieeneeiiiieee e ~900,000
materially improved. Herva Matté, ditto .. 800,000

Balance of Payments. Sking, ditto  ..ccovcriiiriircnree e 360,000
. Excess of Excess Nine staples .....ocovveciierieiiieniereiiieeeeasceeeenieeeens 18,705,000
- Exports of Exports Sundry oo e 1,400,000
. Merchandise Specie Total . —_——
1st half, 1914 ...l + 3,949 + 4,834 + 8,783 Estimated value, f.0.b. for first six months, 1916 ...... 20,105,000
9nd half, 1914 v+ 7,141 + 2,572 + 9,718  Actual, 1915 ... 23,980,000
. 1st half, 1915 ......... . +10,411 + 8,815 +14,228 < 1914 27,526,000
July-October, 1915 ......... + 6,678 + 1,184 + 7,862 5 1913 27,580,000
The value of Imports is increasing and for the four month;
+28,179 +12,405 +40,584 July-October, reached an average of £2,853,000 as against
Deficit, 1918 ............ — — - 92,496 £2,156,000 last year and at the rate of October (£3,059,000) R
would amount for the first half of 1916 to £18,354,000 and leave
. 438,088 a halance of less than £2,000,000 available for all other payments.
Loans in 1914, about ....... _ — + 5,000 Last year during this period specie fo the value of nearly five
million setrling was exported, but that is evidently impossible
Net excess of exports, Oct, 1915 ....ooevrveerreeervnnreereennenns +43,088  now that the deposits in the Caixa are reduced to £5,000,000,000.
The fact that, in spite of a favourable balance of payments of
£16,700,000, no gold has so far come out on balance, whilst exchange
- The balance of trade (inclusive of specie) since 1913 increased  has dropped in the interval from its normal value of 16d. to nearly
steadlly until end of first half of 1915, when, in consequence of  12d, points unmistakably to the immensity of the liabilities for
the increase of £8,765,000 in the value of imports compared with ~ Which the trade of the country had made itself responsible, but
same period, 1914, and of smaller exports of specie, the real halance at the same time shows just as unmistakably that liabilities are
in favour of this country suffered some relapse. being rapidly cleared off and that the commercial situation must,
therefore, be improving.

Deducting the unfavourable balance of 1913 and adding the Besides the c.i.f. value of imports, large sums had been
foreign capital negotiated in 1914, the net balance available for advanced mostly by European firms in the shape of duties, which,
liquidation of all foreign engagements at end of Qctober was, ap- as imports dechne, are likewise being liquidated and remitted.
proximately, £483,088,000, which, as far as we have been able to Should trade revive they would be drawn for again, but for the
gather, was applied more or less as follows:— time being they are an adverse factor.of the balance of payments.

o A great deal of capital is likewise being withdrawn and re-
Service of foreign federal debt, 1914 ......... £5,000,000 mitted to Europe, where the demands of the belligerent goverm-
Ditto, 1915 ..oiivvevnicniiiinriiiininnes ceee 2,000,000 ments become daily more urgent, whilst freights and insurance
Advance to Banco Republica 1915 ... 2,000,000 to large amounts are now settled at this end.
Payment of silver, 1915 .......cocovvviiviininnns 800,000
Sundry Gov’ment payments abroad, 1914-15 2,000,000
- 11,300,000
States and Municipalities, 1914-15 ........ccoiieinviiiniinnns 7,000,000 The Meat Industry is certainly growing, but it will take some
Foreign invested capital, 1914-15 . ... 6,000,000 time before it can assume any great importance. Some of the meat
Banks, sh:ppmg, and sundry mmxttances .................. 2,000,000 seems to have arrived in poor condition, but as regards shipmeuts
from this market, Messrs. Knowles and Foster report that the
26,300,000 meat was very well received in London and realised good prices,
Total balgnces B ST T PP 43,000,000 only six quarters having been rejected. .
J . Surplus, two years ......oocoiiiii £16,700,000
Treasury bills to value of £2,000,000 are put against the sale Cormans on the Stock Exchange. At a meeting of the mem-
of the dreadnought Rio de Janeiro. bers of the London Stock Exchange on 10th November, a resolution
. was duly carried, with only 25 dissentients, to exciude all members
y - N This result, of course, is largely guess work, as without a m0st ¢ Geyman and Austrien birth with the exception of such as have
: laborious investigation, it would be impracticable to determine sons serving with the colours. But how if “‘sons’’ happen to be
the real amount of payments on account of the federal, provineial 4., ghters.
and municipal governments and remittances on account of foreign
capital by concerns engaged in public works.

Some years ago, we estimated that such remittances amounted .
to £20,000,000 per annum, as against £13,150,000 on an average Mr. Farquhar's Latest. Since the Brazil Railway went into
for the last two years and are inclined to believe that for 1916 o i00 by Jittle bos been heard of Mr. Percival Farquhar. It
they will not exceed £10,000,000 or £11,000,000. In 1917 they o appears that he is interested in organising a steamship service
should, of course, go up agam, when specie payments-on foreigh ..o\ New York and Buenos Aires, Mr. Farquhar’s ideas were
debts are renewed. always grandiose, but those who followed him financially in his

In the foregoing statement, payments have been calculated-to  p,5,5 Railway and Argentine Railway will not care to stake much
the end of the current year, whereas some£6,000,000 may be ex- in the new venture. Nevertheless an American-Argentine steam-
pected to be added to the credit balance of _pa;:menis by that date,  ghi, line promises well, since the commercial relations between the
raising it to some £22,700,000 inclusive of specie. two countries are developing rapidly and the United States intends

-From January on the value of exports is expected. /to show 4 to organise an exhibition of North Ameucnn ploducts, to be held
decline, should anticipations as regards shipments of coffee t0  in Buenocs Aires in July.—The Financier.”

_
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‘Was the Bank Act Suspended? From official documents re-
cently published and from statements made in Parliament by the
Prime Minister, the mystery surrounding the shortage of currency
and the steps taken to meet it on the outbreak of war is gradually
being elucidated. It has frequently been asserted that the Bank
Act was not suspended in August, 1914, the ground of such asser-
tions heing that no official intimation of its suspension was ever
issued. It now appears, however, that the Bank of England ob-
tained from the Treasury the necessary permission to suspend the
Act, hut that the authority granted was never acted upon. -In
ordinaty times the Chancellor of the Exchequer’s letter to the
Governor authorising a suspension would have been published
forthwith, but in August, 1914, secrecy was the order of the day,
and the fact that such a letter had never been written has been
revealed only within the last week. And, while it is true that
the authority granted was never acted upon, it seems that on
August 7th and 8th, in order to meet the shortage of currency
existing pending the provision of an adequate supply of new cur-
rency notes, ‘‘certain notes of the Bank of England were used, at
the request of the Treasury, for the purpose of advances to bankers
under the Currency and Bank Notes Act,”” which had become law
on August 6th, “‘the maximum excess involved being £3,043,000.”
It would appear, then, that the Bank did temporarily exceed its
powers of note-issning, but not through a suspension of the Bank
Act. The excess issue, however, was in circulation only for a
couple of days, and by August 10th the position as regards bank
notes had become normal in all respects.

After the War. That things commercial will be very different
after the war is evidently heginning to be understood in Germany,
to judge from the appeals to the Imperial Government to insist
in all peace negotiations on the protection of German trade, It is,
however, difficult to understand even in the highly improbable
case of Germany being able to impose conditions, how any treaby
of peace could oblige an unwilling population to buy articles made
in Germany or cause manufacturers to cease their efforts to
strangle German trade.

It is, says the New York “Journal of Commerce,” doubtful
if the trade and financial alliance which is being planned amongst
the Allies could be prevented even by a victorious Germany. She
should have thought of that before risking her industries and com-
merce in war.

The movement towards industrial and trade independence of
Germany is universal in England, France, Italy and Russia and
seems to be extending to Switzerland. There is no reéason at pre-
sent to belicve that the trade hoycott will extend to North or
South America, but even in the U.S.A. steps are already talked
of to prevent German manufactures heing dumped on American
markets after the war.

The aim of the Kaiser in promoting the Bagdad railway and
renewing the attack on Egypt was evidently to keep Asiatic mar-
kets open to Germany after the war.

If the British can be driven out of Turkey and Persia and the
Suez Canal be destroyed, even if the conquest of Egypt prove
impracticable, Germany trusts to not only keep Eastern trade in
her own hands, but to secure a good share of that with
Icdia, via the Bagdad railway. It should be remembered that in
this connexion, if with the help of the Turks the Canal cannot be

occupied, it has heen openly urged that it should be so damaged
that years would he vequired to restore it to international
commerce.

—Mr, W. G, Chanrellor, formerly Editor of the ‘Brazilian
Review,” has foresaken the pen for the sword and been promoted
from temporary sub-lieutenant of the Royal Naval Reserve to the
rank of temporary Lieutenant, with seniority of Nov. 12, 1915.

. American Capital for South America. Formal announcement
has been made at the National City Bank of the organisation of
the ‘“American International Corporation,” the business of which
will be the promotion of Americon trade in foreign countries. The
company, cupitalised at $50,000,000, was incorporated at Albauy,

and its charter gives it exceptionally broad powers, including the
acquisition of all kinds of securities, the construction of buildings,
hotels, electric power plants, telephone and telegraph lines, the
development of agricultural, timber and mining properties and the
sale and purchase of general merchandise. The directorate of the
company comprises executives of the leading banking institutions,
railroads and industrial corporations in the United States.

Frank A. Vanderlip, president of the National City Bank, is
chairman of the board; Charles A. Stone, of Stone and Webster,
of Boston, is president, and Willard D. Straight, formerly of J.
P. Morgan and Co., is vice-president. R. P. Tinsley has resigned
as treasurer of the Standard Oil Company of New York to hecome
secretary and treasurver of the new-corporation.

There are to he twenty-four dirvectors, divided into four classes
of six each, serving one, two, three- and four years, respectively.
The names of twenty-one were announced as follows:—J. Ogden
Armour, Armour and Co. ; Charles A. Coffin, General Electric Co. ;
William E. Corey, Midvale Steel and Ordnance; Robert Dollar,
Robert Dollar Steamship Co.; Joseph P. Grace, W. R. Grace and
Co. ; James J. Hill, Great Northern Railway Co.; Otto H. Kuhn,
Kuhn, Loeb and Co.; Roht. S. Lovett, Union Pacific Railway Co. ;
Ambrose Monsell, International Nickel Co.; Henry S. Pritchett,
Carnegie Toundation : Percy A. Rockfeller, Standard Oil Co. ; John
D. Ryan, Anaconda Copper Co. ; Charles H. Sabin, Gnaranty Trust
Co.; William L. Saunders, Ingersoll-Rand Co. ; James A. Stillman,
National City Bank. Charles A. Stone, Stone and Webster ; Theo-
dore N. Vail. American Telephone and Telegraph Co.; Frank A,
Vanderlip, National City Bank; Edwin S. Webster, Stone and
Webster; Albert H. Wiggin, Chase National Bank; Beckman
Winthrop, Robert Winthrop and Co.

Mr. Stone in discussing the plans of the corporation, said: Y&
has been organised for the purpose of doing international business
and to promote trade relations with the different countries which
will help make a world market for our products; for the financing
and promoting the development in foreign countries by American
engincers and manufacturers of great public and private under-
takings; for the assisting in financing the rehabilitation of indus-
tries in foreign countries; for the purpose of undertaking such
domestic business as seems advantageous in connection therewith.

Supplementing Mr. Stone's remarks, Mr. Vanderlip said that
the corporation would exert its efforts with the view of strengthen-
ing trade relations between the United States and South Ameriea,
China, Japan, India, Russia, and other countries with which trade
can be carried on,

Although the scope of the new concern will be world wide, it
is believed that South America will receive first attention, largely
because this field has been paralysed through the withdrawal of
European capital on account of the war. Russia will ultimately
receive much of the attention of the new concern for the reason
that the wonderful resources of that country offer unbounded op-
portunities for new capital. “It will seek to find a market for
American products and then endeavour to supply that market,”
explained Mr. Vanderlip. "‘Any country that is pushing its
foreign trade is handicapped if there is no company ready to finance
that development, and the United States has been so handicapped
up to this time. We believe that eventually this corporation will
have a profound effect on our foreign commerce. Already there
have been a number of opportunities opened for development;
without help from such a corporation as the American International
these have not heen taken advantage of. I regard this undertak-
ing as something more than a money making thing,”’ said Mr. Van-
derlip.  ““It is the logical thing to do at this time. It will stand
for the development of America along financial and commercial
lines and will tend to sustain America’s position and it is because
of this that I have been able to get such a remarkable hoard of
directors. This is not a banking project. The City Bank will do
what banking business is necessary.”

Of the $50,000,000 of stock, $49,000,000 will be common, half
of which will be offered at par to stockholders of the National City
Bank in amounts proportionate to their holdings of bank stock,
and the balance of $1,000,000 will be “manager’s shares,” which
will be purchased by officers and principal employees of the cor-
poration who will take active part in the management of its affairs.
The advantage of the “manager’s shares” oyer the common, which
will iikowise be disposed of at par, is that holders of the manager’s
shares will receive onedfifth of the profits of the corporation in

.
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excess of 7 per cent. dividend payable to the common stockholders.
‘While the managers will receive one-fifth, the other four-fifths
will be divided among the common stockholders. Tt is provided
that officers and others who resign from active management of
the corporation shall resell their ‘““managers’ stock” to the cor-
poration at its current value. Not all of the 85u.000 000 eapital
will be called at once. Ten per cent. is payable on Dec. 15 and
ten per cent. on January 15, 1916. The formation of the American
International Corporation was responsible for an advance of $100
in the price of National City Bank stock, which sold at $500 a
share. The charter provides that the company shall not condu-t
the business of hanking, or within the State of New York, the
business or powers of a moneyed corporation or a corporation pro-
vided for by the banking, the insurance or the railroad laws, or of
an educational institution or corporation, nor the business or
powers of a transportation corporation.

The purpose of the American International Corporation are
described in the charter in part as follows:—To purchase, acquire,
hold, sell, exchange, pledge, hypothecate or otherwise dispose of,
or deal in, the stocks, notes, honds, debentures or other evidences
of indebtedness and obligations or any private, public or munici-
pal corporation, domestie or foreign, or of any domestic or foreign
state, government or governmental authority, or of any political
or administrative sub-division or department thereof, and all trust
participation or other certificates of. or receipts evidencing interest
in any such securities and while the owners of any such stocks,
bonds or other evidences of indebtedness or interests therein to
exercise all the rights, powers and privileges of ownership, includ-
ing the right to vote thereon for any and all purposes.

The company also has the right to enter into an arrangement
with any domestic or foreign governmental or municipal authority
for the profit of the corporation; to obtain by purchase, lease or
any other manner any powers, rights, privileges, immunities,
franchises and concessions which the corporation may desire to
exercise and to undertake any business dependent thereon.

Also to search for, prospect, explore, purchase or otherwise
acquire or dispose of agricultural, mining, timber, or other lands,
mineral deposits, mines, mining properties, collieries and quarries;
and to employ experts and equip and finance expeditions.

Also to cultivate, cut, mine, erush, smelt, prepare for market,
buy, sell, exchange, export, import, trade and deal in, any and
all agricultural products, timber and timber products, oils, petro-
leum, coal, iron, metals, phosphates, nitrates, minerals, precious
stones and materials, products and by-products of all kinds.

Also to make, purchase, or otherwise acquire, own, manage,
sell, and deal in goods and merchandise of every character, and to
carry on a general mercantile and commercial business in any part
of the world.

Also to finance, and build and operate hotels, apartment
houses, boarding and lodging houses, restaurants, stores, shops,
parks and places of public entertainment,

Also to promote and build telephone and telegraph systems
in any part of the world outside of New.York; likewise, to build
and promote gas, electric light and power works, plants and sys-
tems, ete. ; likewise to promote and build reservoirs, water powers,
dams, flumes, water courses, ageuducts, sewage, drainage and
sanitary works, ete. ; likewise to promote and build wharves, piers,
docks, dry-docks, basins, tugs, warehouses, oil tanks and other
terminal facilities, etc., and likewise to make investments and
carry on all kinds of mining, manufacturing, irrigating, agricul-
tural, stock raising, real estate, mercantile, commereial, industrial,
engineering and development enterprises. \

Mr. Vanderlip said that the organisation of the new corpora-
tion had received the approval of government, officials in Washing-
ton. He said he had discussed the project with William C. Red-
field, Secretary of Commerce and John Skelton Williams,
Comptroller of the Currency and that both had appeared
enthusiastic. Offices of the corporation have been established in
the National City Bank Building, New York.

[ The incorporation of this company is the first formal notification
of the preparedness of the United States to make a bid for
the trade of the world that, in consequence of the war, Europe
is unable to cope with.

The opportunity, from the American point of view, could
not be better; money and capital are abundant and chesp and

investors inclined to turn to countries not involved in the
European struggle for employment of capital. According to
Mr. F. Vanderlip, one of the founders, the aim of the corpora-
tion will be “‘to establish itself in the world of finance® closed
at present to the usual European channels. Tt will, however,
continues Mr. Vanderlip, ‘““not be a mere money making enter-
prise, but will stand for development of America on inter-
pational lines” and affiliation of the largest corporations and
bankers,

As regards Brazil theve is plenty to do in this line, the
difficulty being not to lend but to find satisfactory security-
Most: of the Governmens, fedetral, state, and municipal, have
horrowed up to and.over the hilt. Most industrial concerns
are mortgaged up to the eyes. Foreign trade, on which indus-~
trial and financial recuperation chiefly depends is paralysed
and likely to remain so at any rate until after the war. Under
such circumstances, there can be but small scope for fresh
undertakings, but in the field of redrganisation of those al-
ready in existence there is infinite scope.

The chief obstacle to investment of capital in S. America
is the instability of the currency that the actual tendency to
unlimited issues of paper money can only tend to aggravate.
By means of the Caixa Je Conversio exchange was stahilised
for some years and capital flowed into the country. The pre-
liminary to any scheme for investment of foreign capital should
he stabilisation of exchanges.)

NEUTRAL TRADING.
To the Editor of ‘“Wileman’s Brazilian Review.”

Sir,—In thanking you for sending me a marked copy of the
Brazilian Review, I should like to take the opporunity of making
some reference to the paragraph you have inserted dealing with the-
subject of neutral trade with Germany, because I think it tends
to give the undue impression that His Majesty’s Government have
heen disposed to treat Brazilian importers less leniently than im-
porters in the United States.

It is perhaps therefore as well that you should know that as
the Brazilian Government were made aware, after the initiation
of the retaliatory measures against German and Austrian trade,
His Majesty’s Government agreed out of consideration for the in-
terests of neutrals, to the transit of particular consignments of
enemy origin if satisfied as to the bona-fides of the transaction
under which they had been purchased and paid for prior to the
1st of March, 1915.

In accordance with instructions dated the 8th of July, which I
received from Sir E. Grey, I informed the Brazilian Government
that as more than three months had already elapsed, giving ample
time for the shipment of suc}. consignments to be arranged, His
Majesty’s Government regretted that they could no longer give
undertakings not to apply Article 4 of the Order in Council of the
11th of March, in the case of any such shipments met with in
neutral vessels, except in the case of those goods particulars of
which might have been specially submitted to His Majesty’s Gov-
ernment on or before the 15th June, and had formed the subject
of a favourable decision on their part. Such goods would be
allowed to proceed without interference if shipped from a neutral
port on such conditions as may already have been laid down to
ensure their identification.

T also informed the Brazilian Government that His Majesty’s
Government would be prepared hereafter to give special considera-
tion to cases presented to them and involving particular hardships
if the goods concerned are required for the service of neutral Gov-
ernments or municipalities, or in respect of works of public utility
and where payment could be proved to have heen made before the
1st of March.

* T should, moreover, point out to you that His Majesty’s Gov-
ornment expressed themselves as being equally willing to accord
favourable treatment in instances where it could be conclusively
proved that before March 1st money for goods which had been
ordered had been remitted to enemy territory.

You will thus see that his Majesty’s Government announced
that goods of German origin which were both: ordered and paid
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foro the 1st of March would not be interfered with und'er the
g):itli):h Order in Council of the 11th of March, 19!5‘. But this was
not all, because His Majesty’s Governm‘e'nt in addition ‘to the above
relief in regard to messures of restriction tal'(e'n agm‘nst German
export trade, stated that goods of enemy origin shipped from
neutral ports would not be interefered with where it could be proved
to their satisfaction that tha goods were ordered by or for the
sccount of citizens or subjects of neutral states befox:e 1st March,
1915, and that by the terms of the contract undfer which they were
ordered the purchaser was obliged to take delivery of the goods
on or before shipment and was therefore bound to pay for them.
In the case of running contracts, it had to be shewn before the
goods would be allowed to proceed that the contract }_:lad been de-
termined or could be determined without delay, brt in the. evex:t
of there being no power to determine the contract, His Majesty’s
Government could not under such circumstances undertake to pass
the goods without further consideration. .

Al claims presented by Brazilian merchants have been and

are heing examined with the greatest attention. It is,. of course,
necessary that they should be complete in every detail an'd sup-
ported by original documents such as receipted bills and affidavits
from banks in neutral countries through which the money has
been remitted. His Majesty’s Government are not prepared to
accept evidence of German banks in neutral countries unless cor-
roborated by sources less open to suspicion, and the same course
would apply to declarations made before Consuls representing the
interests of neutral states in Germany or Austria, of whom many
are of German or Austrian nationality. There have beem many
instances of excessive delay in making an application for the ve-
moval of goods, and that delay has had to be explained. Fl:e-
quently it bas happened that the documents attached to the claim
have been found inadequate because they do not state whether the
2aods that are wanted are those referred to in the accounts annexed
or even the locality where the goods are lying, or because they
do not contain a full invoice with the number and marks of the
cases. What has to be remembered is that each claim is judged
on its merits and no hard and fast rule can be laid down—Yours
sincerely,
ARTHUR PEEL.
Petropolis, Dec. 17th, 1915.

MONEY

Rio de Janeiro, December 20th, 1915.
Closing Rates (from the ‘‘Jornal do Commercio”) :—

90 days’ Bank Commercial Sova.
Saturday, 11th December 12 7-32 208300
Monday, 13th December ... 12 7-32 208300
Tuesday, 14th December ... 12 7-32 208200
Wednesday, 15th December ...... 12 3-32 12 5-32 208300
Thursday, 16th December 12 5-32 20$300
Friday, 17th December ............ 12 5-32 208350
Saturday, 18th December 12 5-32 208360

Gold in the Caixa de Conversio on 18th December amounted to
£5,015,397, no alteration since previous Saturday.

The market opened on Monday, 13th December, with the
British Bank drawing at 12 5-32d. and others at 12 1-8d., at which
business became general, no money was offered, there being a few
bills at 12 8-16d. and less takers.

Tuesday, 14th December. The market opened with banks all
drawing at 12 1-8d., rising to 12 5-32d., which became general,
12 3-16d. being done in banks during the day, with takers at 12 1-4,
closing at 12 7-32d., but no bills offered.

Wednesday, 16th December, The River Plate Bank opened
at 12 1-8d. and other banks at 12 5-32. On a fair amount of money
offering for futures, the River Plate Bank retired to 12 3-32d. and
. Others.to 12 1-8d.. No ready money offered, but a fow bills ap-
peared at 12 3-16d.

Thursday, 16th December. ANl banks opened at 12 3-32d.,
offering to take at 12 3-16d., but no money or bills offering. To-
wards the close the London and River Plate Bank reduced its rate
to 12 1-164d. :

Friday, 17th December. All banks opened at 12 3-32d. The
market was paralysed, with no money and no bills, closing ¢t
12 3-32d. bank. ) =

Saturday, 18th December. The River Plate Bank opened at
12 1-16d., others at 12 8-32d. ; during the day some banks dropped
their rates to 12 1-16d., but very little money was offered at
12 3-32d. and takers at 12 5-82d. at close, at which a small business
was done.

Ninety days’ rate on New York ruled 48200 up to Wednesday
and 4$210 for rest of the week.

Sterling (telegraphic transfer) New York on London ruled
$4.724 all week, francs at 5.84)4 and liras 656, as against 657 cn
previous Saturday. Marks were not quoted at New York for the
entire week, a pretty good criterion of the effect of the Bethman
Hollweg’s speech.

Ninety days’ rate on London oscillated during the week be—
tween the narrow margins of 12 1-18 and 12 3-16d., few bills and
less money being the burden of the market’s tale.

Nevertheless embarques (coffee loaded) were larger, £890,000
as against £840,000 for previous week and £887,000 for week before
that. Rubber prices are likewise hooming and at 39d. per lb.
register a further advance of over 8 per cent. or nearly 28 per
cent. since 5th November. Should the rise be maintained, as
there seems some reason to expect, this would add considerably to
the value of rubber exports and be -of material assistance to ihe
exchange market just at the moment when there is every appear-
ance to look for a decline in the supply of coffer hills.

For the last three seasons 71 per cent. of the second half of
each rubber crop (January to June) has been shipped
on an average in the four months January-April;
so that on the basis of £4,000,000 for the six months, January-
June, the average monthly supply of rubber hills for the next four
months should be about £700,000 or £800,000 per month and
£300,000 for May and June.

As regards coffee, there is every reason to expect a serious
decline in exports from 15th January, seeing that not only have
there been no engagements since that date for that destination,
but a good many have been cancelled. For example, of eight
steamers that left last week for Scandinavian ports, only 230,000
bags sailed, whereas engagements were for 310,000. .

During the ten weeks 1st October to 9th December, 1,250,000
bags of coffee left for Scandmmavia or on an average 125,000 bags
per month, yielding £228,000 in bills out of a total average of
£811,000.

The question is, failing the Secandinavian contingent, will the
balance be sufficient to meet the demand for bills?

Estimate for next half-year:—

Jan,-March Apl.-June Total
Coffee  ......ccooeiiis £6,500,000 £8,500,000 £10,000,000
Rubber, 77% ....... 3,000,000 1,000,000 4,000,000

Sugar and cotten ... — — —
Cocon, 65%  .i....... 1,000,000 500,000 1,500,000
Hides, 27% ......... 310,000 840,000 1,150,000
Tobacco, 36% ...... 330,000 570,000 900,000
Matté, 50% ......... 400,000 400,000 800,000
Skins, 43% ......... 160,000 200,000 360,000
11,700,000 7,010,000 18,710,000
Sundry  ............. 434,000 966,000 1,400,000
Exports, total ...... 12,134,000 7,976,000 20,110,000
Imports on Qct. basis 9,000,000 9,000,000 18,000,000
Balance of trade ... 48,134,000 -1,024,000 +2,110,000

8o far Para has not sold many bills in this market, while tho
supply from Bahia ia slackening,




677

WILEMAN’S BRAZILIAN REVIEW.

December 21st, 1913.

Payments on account of the 16,000 contos credit has not yet
vommenced, but, in all probability, what has to be remitted has
been provided for ahead.

There is very little ready money offering, but a great deal

.m__.‘of taking ahead and unless speculators should outrun the Con-
stable and in their enthusiasm sell more exchange than they can

deliver, there seems 1o immediate reason for anxiety as to the
rate, though the dropping out of Scandinavia from the coffee
market must make a difterence.

A rumour was industriously spread of a big slump in rubber
about the beginning of the week on the strength of Bethman Holl-
weg's assertion that the secret of artificial rubber had been dis-
covered. As a prophet the German Chancellor is somewhat dis-
credited, as not only did German securities slump, but there was
no quotation at all at New York of rates on Berlin for some days
after his speech and now comes the news of a rise of
10 per cent. in rubber! '

The shaky condition of the market even now, when coffee is
being shipped in enormous quantities, should be a warning to
optimists who rely on the actual export conditions being maintained
indefinitely.

With the exception of the.reserve that the banks have built

up out of coffee bills as cover for the large amount of futures said -

to have been sold, the whole of the balance in favour
of exports has been consumed in one way or another and is not an
available asset; otherwise, gold must have been imported on
balance.

Until it is, all the market has to rely on for maintenance of
rates is the current supply of bills, which, if our forecasts should
be verified, will ‘with difficulty cover remittances to end of April
snd, after that date, either the gold of the Caixa must be liberally
utilised or the market prepare for a further fall of exchange, seeing
that in the second quarter of the coming year, the balance of trade
is likely to be against the country.

vales Ouro. Up to 4th August, 1914, when banks were closed
to business, the rate for payment of duties at the customs ruled
16d. per milreis. When the banks reopened on 17th August it
was reduced to 14d., raised again to 15d. on 14th December same
year and reduced again to 14d. on 29th April, 1915, 13d. on 22nd
Sept., and 1234d. on 22nd November, 1915.

Keeping Up British Exchanges. At $4.72)4, New York ex-
change on London is at a discount of only 2.8 per cent.

The strength of the American exchange is the result of the
recent $500,000,000 Government loan, now available for purchases
in America and the creation of banking credit at New York for
account of British bankers.

It is now proposed to supplement this credit by a much more
extensive operation based on the sale or loan to the British Gov-
ernment of the very large quantities of American securities_ he.ald
in London by banks, insurance offices and trusts in Great Britain.

The preliminary steps have been already taken and it is undef-
stood, says the “Statist,” of 27th Nov., that the holders of Ameri-
can securities who agrée to loan them will receive a certificate of-
deposit carrying with it ‘nterest ab the rate of 1-2 per cent._qer
annum over and-above the rate of interest given by the sescurities
deposited. Holders: would at any time have the right to sel‘l the
securities and the certificates of deposit would be neg_otmble.
These terms, continues the ‘‘Statist,” are so very attr‘uctwe tha't
private investors who own the greater part of the American securi-
ties will doubtless take advantage of the offer to lenfl .then‘
securiites under Government guarantee. By this means it is be-

" liaved that resources will be ensured to pay for all the goods we

may have to pay for from the TUnited States for two or three years
without afiecting exchanges.

Latest Quotations:—

1915 1915 1914
. Dec. 18 Dec. 11 Dec. 18
4 per cent., 1889 ..o 451 M.y 72
Funding, 1898, 5 per cent. ..... 9034 90y 93.
Funding, 1914 ..................... 75 76 764
1910, 4 per cent. . 481 48% 49 -
S. Paulo, 1888 ...covvvirniniiiicieiieennann, 89 88 —
Leopoldina Stock  ......ccocounneeeenennn. 87y 37 384
8. Paulo Railway ordinary ... 176 179 205. -
« Traction Ordinary ................. 521 55% 62
Dumont Coffe Co. .................. 8 1-8 9 —
Gold Vales .coovvvvveeniiivcnnecneinnnnnnnn, 12144, 1234d. 14d.

Treasury bills 16 to 18 per cent ¢.discount,

COFFEE
Rio de Janeiro, 18tthecember, 1915

Entries at the two ports for the week ended 16th December
show an increase of 23,034 bags, made up of an increase of 39,253
bags at Santos but shrinkage of 16,219 at Rio.

Clearances were only 203,423 bags for the week. For the crop
to 9th December they amounted to 7,851,786 bags, as against
6,001,016 bags last year, an increase of 2,849,720 bags or 56.9 per
cent. and their f.o.b. value to £14,675,148, as against £10,338,792
for same period last year, an increase of £4,336,356 or nearly 42
per cent., the f.o.b. value for the crop to date being £1.8

For the week ended Dec. 16, f.0.b. value was £1.932 per bag
as against £1.939 previous week and £1.926 the week before.

Embarques (coffee loaded) showed an improvement of 27,261
bags compared with previous week and their f.o.b. value at £1.932
per bag, being £890,000 as against £840,000 for previous week
and £887,000 the week before.

Sales of 81,093 bags were declared more than for the previous

week, . . :
Of the total of 213,376 bags sailed during the week ended 16th
December, 126,179 went to the States, 42,575 to Scandinavia,
29,808 to rest of Burope and Mediterranean, 4,862 to the Plate
and 9,952 coastwise.

Stocks at Rio and Bantos on 16th December amounted to
2,548,861 bags, a shrinkage of 24,473 bags since previous Thursday,
accounted for by an increase at Rio of 81,521 bags, but a shrinkage
at Santos of 7,048 bags.

Prices at Rio declined and closed on Thursday, 16th, at
5$379, 53104 and 43834 respectively for Nos. 7, 8, and 9, as
against 58447, 58175 and 43900 on previous Saturday.

At Santos prices were maintained at 58600 for superior and
3$900 good average

At New York options wcere unaltered at 6.73c. March, 6.79%.
May and 6.86¢c. July.

At Havre March options improved from 54 to 56 francs during
the week, but at London March closed at 39s. 9d. as against 40s. 6d.
on previous Thursday and July at 40s.

*

EXPORTS OF GOFFEE TO ALL COUNTRIES.

Oct. July-Oct. Oct. July-Oect. Oct. July-Oct.

1913 1913 1914 1914 1915 1915
Sweden 48,217 119.975 83.305 114,675 296,912 801,248
Norday ... 7,025 16,845 12,006 19,889 162,620 316,055
Denmark .. 9338 23,393 875 3,000 7,127 180,087
Total, Seand. 64,580 160,213 96,184 137,564 536,659 1,297,390
Holland ... 301,313 837,210 90,546 220,363 60,008 240.04_3
Italy . 28,619 100,264 89,027 139,500 125,876 253 651
Spain . 21,617 51,184 17,808 41,080 8.374 20,709
Madeira — 66 — 55 — .
Oanaries 700 1,700 300 1,450 975 1975
Mellila. ... 125 875 — 375 — 270
Roumania 1%?3 gfg& - 1.%;2 — —
Bulgaria ... 5 - - -
Turkey in E. 10,600 34,600 625 6,750 -— —
Turkey in A. 8087 26,392 500 5,186 — —
Greece 250 1,875 6,000 7.000 - 7,625
Crete 500 - 125 - 875
Total 222957 114,260 202,931 135,225 285,115
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; 15,834 93,163 SALES OF fOFFEE.
Argentina . 23,909 87,297 22,296 75,098 R ) )
Chile .. 1,859 12,501 s24 8300 1,294 10,93 During the week ending December 16th, 1915,
uba —_ —_ ,185
E‘rg‘é‘;‘;s 661,416 1,911,908 694,183 1914359 919,500 B.8881 December 16/1915. December /1915, December 17/1914.
& —_ ot
Urugnay .. 399 12,827 2,719 9,999 3,065 B B eereeeeinns s 51.987 60.504 47.522
Peru - u - - - g SROOS....iiieeiiieeiiiennnns 190.000 150000 95.003
Bolivia — - _ - - ——
TotalAmerxca. 691,178 2,024,597 720,092 2004592 ¢ 999,693 3005860 Totaleeeennnnen erennes 241 987 210.894 142.525
7.151 22,777 9,875 19,038 6.500 18,150 ——————
é;il:;; 1,500 2,000 1,600 2,900 375 ——500 CDFFEE LOADED (EMBARQUES).
Syprus pe T imse  amedm Wi 028 = 56,522 IN BAGS OF 60 KILOS.
1. Marques . — 2:100 1,050 2,050 6_86 s 69%%022
g:r‘:lg;:l 50’—797 662,%‘; 188‘%28 272";23 . 2~,— ‘— DURING WEEK ENDID FOK THE CROP TO
Gt. Britain ... 24,520 84,927 29,140 99,561 29,296 932;3 :
Gibraltar . 750 3875 1925 3578 - i 1915 1415 1914 1915 1914
India - —EDO 2313 5 814 375 775 Dec. 16| Dec. 9 | Des. 17 | Dec. 18! Dec. 17
— 450 - 250 100 475
inga - - - — - — 125.426| 106.264| 70 £78 1,807,713] 1,042,045
%nggégm . 00 . 1,100 750 1,585 1,750 2,250 RIO..uenceuoeniiennenenns 9050 g,osz 7,100 215.470| 138079
FPortugal 1%‘.8% '{gé %'tjlgg 1,345 4,826 ae — — — — —
Russia X — — emssvsansees
75 Total Rio inclu mg Nietheroy i
Pevpt 2}}% a0 16,578 828 a2 & LIANSIE. 0rvenunonnnneens 184,476| 115356| ~ 77.976| 2,023,183| 1.160.124
Gt. Brit, ord. — > = _ = — Banios...veeuee.. veeneesen .os| 82620t 818,150 214.953] 6,4:0,420] 4,185 900
Total Allies... 395.579_ 868,349 277,374 495,076 411,106 930,090
Germauny ... 339.989 870,081 = 66,276 — = Rio & Smntos.........| 460,767| 433,606 292,020] 8,442,603)5,366,024
Austria ... 145,063 505.960 — 50.954 —_ -
Belgium ..o 71481 219,723 — 29,538 — —
Germ'y,Austria
and _ Belg'm 556,533 1,545,764 - 146,728 — — GOFFEE SAILED.
Grand total 2,081.316 5,659,209  1.298.456 3,007,254 2,142,601  5,758.498

Coffee Statistics

During the week ending December 16th, 1915, were consigned to
the following destinations:
IN BAGS OF 60 KILOS.

EUROPK & TOTAL

UNITED RIVER oTHER 4 cBOP

PORTS | gy qs [MSDITER-|COAST (T o | CAPE | poppg | TOR | o pare
RANEAN WEEK

|
Rio.......| 88,78y 43 070] 9.674| 2,285 —
Sant .| 87,38 20,318} 279 2.6z7| —

—_ 93,768] 1,809,642
—_ 119 603] 6,179,306

19156/1916..
1914/1915..

126,179 v2,382] 9,958 4.,8.-2| — -
127,839

213,376} 7,988,548

204,014} 8,720| 5,634 - - 346,007 5,106,958

ENTRIES.
IN BAGS OF 60 KILOS.
FOR THE WEEK ENDED FOR THE CROP 'TO
RI10
Dec, 16| Dac. 9 | Der 17 Dec. 1 Dee, 17
1915 1351 1914 1016 1914
Central and Leopold:inn
R §9.8120 78.766 65.727| 1.766.212 1,074,442
d 2.127| 1.87'8 1.771 HhY 140 18.1 1
Coasiwise, dluchnrged —_ b.443 1023 64.849] 15.845
Total....c.euuune.e. 7
Transferid o o 61.947 81.072 68.521 1,889,701  1.105.808
Nictheroy .......... 1.665 2.946 1.188 b0.608 14.967
Net Entrios nt Rio......|  60.282) 7g,126| e7.338) 1.830.008| 1.000.931
Nictheroy from Rio &
Leopoldina. ......... 8.789 7.1684 6.519 298 256 139,601
Total Rio, including
Nictheroy & transit, 65.071 86.200 73 852| 2.0682 364 1 280.622
Total Sautos : 883.339 294.086 322,025 8.010.528  b5.471.480
Tota Rio & Sants.| 402.410] 370.878] 895.677| 10.082.182| 6.702.112

Tlie coast arrivals for the weex enaed Deueinber 16th, 1915, were from :—

The total eitries by Lhe differont &
1915 were as foliows

. Paulo Railways for the Crop to Decomber 18th

Per Remnining
Pasxs Sorocabnna Total at Total at at
Fandie. ansd ntheps N, Punleo Rantrg 8, Paulo
1915/1916 6.9%5.470 1,233 281 7.918.751 8.019.828 -
1914 1915 4.705.029 799,252 5..04.281 5,471,400 —_

FOREIGN STOCKS. .

IN BAGS OF 60 KILOS.
Decembor 16/1915, Decomber 9/1015. December 17/1914,

United Mtatos Ports .,

1. 339 "00 1.377.000 1.171.0np

Havre..oviiiiiaiineens . 1 -23.000 1.815.010 - 2.030.000

Bothoo,oau, o 3,162,000 3.162 000 8.201.m0

Delivories United States 181.000 170,000 107,000
Vieible Supply st United

Slulnu PO 2.118.000 2.168.000

2,217,000

_— N
VALUE OF COFFEE CLEARED FOR FOREICN PORTS.

During the week ending December 16th, 1915,
IN BAGS OF 6 KILOS

-| Deo, 18| Dec. 9 Dec, 16| Dec. 9 | Crop to Dec, 16/916

Bags Bags 2 F3 Baus £
84,004] 34,860 157.977, 64.432{ 1,674,233] 1,031,768
SRn08.ceeune.ees...| 119.320] 421,068 236.107]  me5.641| 6,177,508) 12,743,360

Tolal 1915/1916,.
do 1914/1015.

203,423 465,18 392,974

760,852

890,073) 7,851,736| 14,676,148
751,045} 5,002,016} 10,338,792

842,287| 338 841

OUR OWN STOCK.
IN BAGS OF 6 KII08

RIO Btock on December 9th, 191b..,e.00., tere 845 398
Entries during week ondad Debomber lﬁlh “1915. 84.283
405_681
Loaded <Embarquess, for the weck Dec, 16th. 1915,.,. 125.428
STOCK IN RIQ ON December 18th, 1915. e 280.256
Stock at Nietheray snd Porte da Madums
»  Docember gth, 1916, ,. FRTORTI 24 166
> Afioat on December 9th, 1915 203.216
Entries at Nictheroy plus tolni embarquex inclu-
ding ransite .o ioisiene i ieeiiaranrrrer o o . 143,265
370.617
Deduct ¢ embarques at Niciheroy, Porto du Mu
dams and Viann  and anilings during ¢ e
week Decembor 9th, 19156... ..... . . 103.474
STOOK IN NICTHEROY AND AFLOAT ON Dec, 16th, 1915. 267.178
SIOCK IN 1stand ud IIANDS and THOSK AT NICPIEROY —
and AFLOAT ON Decomber 6th, 1415, 547.428
SANTOS Steck on December 0th, 1915, , . 1.904.885
Entries for weok ended Lecomber 16Lh. 191n. 333 338
Loaded (embargues) duriug same wook,. | . 326.201
STOCK IN SANTOS ON Deromber 18th 1915, 2.001 433
Stock in Rio an ~pntos, on December 160, B o, 2.548 861
. do 0 0 Decomboer Sih 1. 4, 2 ¢73.334
4 » »  Devomber 171 , 1915, 2.176 0g7
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.- ~COFFEE PRICE GURRENT." - ° DlLt.o—Chnstia.nsund Klingenberg '& Co 2,000
Sxtto—Aalesund %ouis ‘l;ohéar & Co 1,2522
. s c itto— - ... into o
During the week e}ldmg Degember 16th, 1915. » Ditto—Copenhagen Castro Silva 100 _
. Dl.tto— 3 e Jessouroun Irmaos .. 560
Ditto—Arendal Pinto & CO .ccovevecerrenes 375
Deo, DPec. | Dec. | Dec. | Dec. | Dec. | ave. Ditto— = . Jessouroun Irmaos .. 250
0 |11 13 14 15 16 | rage- Ditto—Skien McKinley & CO ..o 250
‘ _ Ditto—Laurvig Jessouroun Irma.oa .. 125
‘Ditto—Stavanger Pinto- & Co ...cocovvivonnnnen 125 28,275
RIO— ' - .
MarketN. 6 10 kilos|' — |- — | 5:788| 6.720| b.720[° -~ | — ~—CORCOVADO—Christiania -« A. G. Coop. M. Geraes 5000
: i 5.856| 6.856| 5.866; © 788 ~ |7 5.661] 5.779 Ditto— ., . Dias Garcia & Co ... 625 5,625
» N7 s T LT sEis| BT B — 1 — L
. N8 ' 5.583|" 57683 g:gig AL - 5.379) 5.506  —DESEADO—B: Afres ooeooee Hard, Rand & Co ... — 2,000
. 5.811 s5.311) 5.311 5.248) — | 5:107 5,284 . -
> N, 9 — — | d.971] 4 902| 4.902 - = —SEQUANA—B. " Afres- Castro Silva & Co 150
g 5.03%; 5.039| 4.033 4 97 — 4,834 4,962
SANTOS— . : . 8—R. %EttLA PLATA—Chmsuama McKmley & CO evvnnns
Superior per10 kilos...|  5.600|. 5.600| 5.600] 5.600| 5.600! 5.600| 5,600 Ditto— - Jessouroun Irmaos
i ; 5 ‘ 1 * . s nd & Co ..
G[goi {vefage.......... i 3.900] 3.900{ 3.900| 3.900| 3.909| 3.900| 3.900 Ditto— ” " Lowis Boher & &
'N.YORK, per Ib,. Ditto—Bergen Hard,” Band & Co
3 , Ditto— ., - - McKinley & Co ’
Bpot N, 7 ...... cent. - - - - - N Ditto— . Fugen Urban & Co .. 250
s > B oieen. » _ _ _ _ - - - Dxtto—‘l‘rondh;em . Louis Boher & Co .. 500
Options— Ditto— - Eugen Urban & Co .. 500
v DeCee.es 3 ee3| ego| eso| 67| 680 @73l e Ditto— = . Jessouroun - Irmaos ... 250
» Mar..... > 686 887 685 654 686 870 684 Dltto—Aa.lesund . Louis Boher & Co 500
»  May.... Y — — 693 o8| @92 Ditto—Copenhagen - McKinley & Co .. 500
) T Ditto—8kein  ........... . MeKinley & Co . 250
HAVRE per 50 kilos|! Ditto—OChristiansund . Louis Boher & Co ... 125 8,678
B . . 9—HA1TI—Le1xoes . Dias Garcia & Co 445
54.75] 5B BO| §5.76 - 56— | B6— L ia & Co ..... .
125 2 24.75 5e.95 S5 -~ gigg Ditto—Lisbon . Dias Garcia & Co ... 50 405
- — 54,00( 54.00 — — | 54.00
—ASTATIC PRINCE—New York ... TLeon Israel & Bros.. 3,250
HAMBURG per 1/2kilos Ditto— » - MecLaughlin & Co 2,73
X Ditto— . Pinto & Co ......... .
Otxpons seeeeees pfennig Ditto— . Pinheiro & Ladeira...
D . > — - — — Ditto—.- .. Eugen Urban & Co ... 500
> . » —_— — — — — —| - Ditto— . . Louig Boher & Co ..... 250 %279
» May.. » — — - —
'LONDO 1y TOCANTINS—New Orleans Ornstein & Co ...
ONDON ewt _ Ditto . . MeKinley & Co ;
Opuons.-...... shillings . S itto— astro Silva .
Dec. .. "~ ; Dltto—New York Arbuckle & Co ...
» ME::‘... ; ?-0-/ 40_’ - 32{9 Sﬂg 3&9 39_/9 39/_1 0 Ditto— . Theodor Wille &
»  May:i. » 40/3| - do/-| 4d0/-| 40/-| - 40-] 40/.| 40/
13—RI0 DE JANEIRO—New York Delamare Faria & O.. — 1,000
_— Total overseas
MANIFESTS OF COFFEE.
COASTWISE.
RIO DE JANEIRO. —SATURNO—Corumba Dias Garcia ‘& Co 125
D th k end D b h. 161 Ditto— 5 e g}al.uh‘;m S‘%llglado& G 133
urin e week ending December 16t 5. Ditto—S. Francisco eodor Wille
& € ’ Ditto—Porto Alegre .. . Eugen Urban & Co .. 50 369;
—VESTRIS—New York Theodor Wille & Co... 1,500 .
in S& —ITAPEMA—Pelotas Stolle Emerson & Oo... 160
Ditto— - an_gt_em ‘&: Go ............ 1,000 2,600 Ditto— w0 Sequeir & GO wemein
s Dltt,o—Porto Alegre Stolle Emerson & OCo. 267
—VAUBAN—Buenos Aires Norton Megaw & Co... 60 Ditto—Rio Grande Theodor Wille & Co...
Ditto—~ » . MeKinley & (Jo. ............ 25 85 Ditto— © » - . McKinley & Co ........... . 683
—X. G ADOLPH—Stockholm- . Jessouroun Irmacs .. %136 —ITAITUBA—Pelotas  oiwr Ornstein & Co 100
Ditto—  » . %{d gmnco?im&Aémexda. g,';gg
Ditto— . Har ax 0/ JENAN . .
D;t,t.o—- " . ﬁu%r’ol Sll\ga. é&‘(}o . f:ggg "SERGIPE-P‘““' ggﬁf%rﬁ‘a,‘oo& o 190
itto—- . McKinley 0 ... "
Ditto— = " Eugen Urban' & Co . 1,500 Ditto_Natal Or Go 200
Ditto—  » Pinto & C0 .werenn. 1,500 Ditto—Mo8s0TO ... . gugen Utba,n & Co ... 105
Ditto— Diar Garcia & Co 00 D{&to-—Pernambnco . Ornstein & Qo ........... 700
Ditto—-Gothemburg . MoKinley & Co ... R
Ditto—,. .. . Hard, Rand & Co . —ITAJUBA—Pernambuco Eugen Urban & Co .. 50
Ditto— &t v " Norton .Megaw & do... 1,000 Ditto—Natal . oo Sequeira & Co ........... 50 160
Ditto— ﬁxoaks (arcig & Co ... 600 -
D"“""H‘.’Jm“‘“" - okiniey & Go i 4 MANTIQUEIRA—Amarragao .. Theodor Wille & Co.. 25
Ditto— © M. da cg,;w, Alheida... 1,000 Ditto—Mossoro . Oaldas Bastos & Co.. 100
Dxtto—Ornskoldsw © Dias Garcia & COo ... 1,600 Ditto— » . Bugen Urban & Co .. 20 385
g‘ia"—g‘;‘llg:ml Jessouroun Irmaos .. 1,260 ——
DittoHelsingborg llgfel;fx?;l Pn‘g:g:;v & 00::: i% 9—1’1‘APUOA—Porto Alegre Bequeirs & €0 reeeenn - 300
Dltto—M;almo Eugen Urban & Oo ... - 500 .
Ditto—... » Jessouroun -Irmaos .. 250 9—1TAQUI-—Porto Alegre . McKinley & CO oecconenes 0
Dxtto—Dx;omheim Louis Boher-& Co ... 625 . . Eugen Urban & Co .. 300
Ditto—Norkoping Hard, Rand & C0 ... 500 D:to— L . Stolle Emerson & Co. 167
Ditto—Bergen .. Eugen 'Urban & Oo ... bW .. =« Ditto— » Qastro Silva & Co ... 100
Ditto—Vestervik Jesgouroun Irmaos .. 2560 Ditto—Pelotas Ornstein . & Co 176
Ditto—Kalmar ... Hard, Rand & Co_ ... 250 Dit w McKinley & €O cecoounsae . B
. #. Ditto—Copenhagen Eugen 'Urbam‘.& Co .. =« 33,250 Ditto—  » Stolle Emerson & 00 50
: LRSS — Ditto—Rio Gran Oustro Sllva, & 00 ... 50 1,69
~-BOLLOSTA—Christiania . Momnléy & Oo 3 . —~
*  Ditto— Jépsguroun Irmaogs ... 2,650 RA . Ornstem & ........... 950
Pitto—. 2 A8 Ooop: M. Geracs 1000 10-0BARA-Mandos - - Qrnetein e & Go. 10
Ditto—  » Pinto "& 00 L.oveiiesinns }.gg Di o— " . Eugen" Urban &LOO w A
Ditto— Castro Bilva & Co ... 2 Ditto—Maranhio Bugen ‘Urban &-Co’ 600
Dm,o—'l‘rondhzem Diak” Gareta ‘&, Co ... 3000 Ditto—.. » Or & Co 165
Ditto— » A."J, ‘Holbireh ....... %500 Ditto— T v, Theodor Wille & Co.. 4
Ditto—  » A."G. Qoop. M Gernes 1,250 {tto—Pernambuco Ornetein_ & €O ... .30
Ditto— .. » Pitito&"Co" ... 1,125 eitto—lhceid . Bugen Urban & Co 15
Ditto— Louls Boker & 00 ... T80 ietn MoKinloy & 00 siveees 0 .
Ditto— Jéasouroun Trmaos .- ] Ditto Theodor Wille & Co.. 8
nmo—nergen MoKinley & 00 w1 ¥ Ditto~Pa . . Ornstein & €0 . 200
ftto~ o Ag. & Coop. M. Gern.es 350 Ditto—Natal . Ornstein & Co 100 2518
Ditto—- " Oastro Silva & €0 ...
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19— ITAQUERA—Porto Alegre ... Oastro Silva & Co 14—GOOILAND—B. Aires ... ‘G, Trinks & 00 ..oovveree. — ° 240
Ditto—  » e - Eugen Urban & Co
v+ *  Ditto—S. Francisoo - Sequeira & 00 e ; L8045 PAPATOZ—New Otleans ... Ed. Johnston & COo .. 9,950
- G '405 : ]I))lto " . geon Iséag% &cBros... g.ggg
¥m o —P. : . Theodor Wille & Co... - iLL0-~ antos Coffee Co g
t5-R. DB JANEIRO-PAré " Sugon Urhan & Co . 205 Ditto . 3. Aton & Co ...
Ditto—  » . Ornstein & Co ... ~160 - 765 1]))_1:;:3 v . gai’lta,kl& &COC .
v 1 — " Tbuckle 0
Total coastwise ....... — 9,674 ID):rt,Eg: " %?goym& &0%0 """
AN —_— . : i ‘ Ditto— M. Wright & Co
“The following was ommitted from the November Rlp coastwise gif&g: " %o.swte F. Bresilienne. 1,250
mamfestb —_ ' Ditto— N;gsa;ck& &GOCo .
. -—IT:&PUHY—Porto Alegre .. Qastro Silva ‘& Co’. - 150 . Ditto— Prado Ferreira & Co... 1,000
Ditto— . & . Miranda Jordao 150 .+ Ditto— Toledo Assumpgao &C. 500
0 Ditto— m MecKinley & Co ... . 150 Ditto— Leite & Santos ............ 500
F Ditto— Eugen Urban & Co .. 100 - ~-  Ditto— ,, Nauman Gepp & Co.. 250
it Ditto— o . Stolle Ewmerson & Co. 50 . Ditto— - . . Whitaker Brotero & C. 250
cio Dltto—Pelotas Eugen Urban & Co .. 5 » . Ditto—New York Cia, Prado Chaves ... 5,000
. Ditto—" - 5 Stolle Bwmerson & Co. - 50 - - . Ditto— ., . Société F. Bresilienne. 27 327
Ditto— © 4. . QOastro Silva & Co ...... 50 735 o B:t$~ - g Trinks & Co g,ooo
. . I a— —  » evy & Co .. ,950
i L . - Ditto— ., t:
—~ITAPACY—Pelofas Ornstein & Co £0 - Bi:zg: " gla&:ef&oo(ljo'; %ﬁg .
N [ . an ... Leon Israe Bros... 754. 68,088
—“ITA:UglA—Ri{’) Gmxie %equexr%_ % GO&"'& ....... : fﬂog . : ’ ; 4 05 754 63,088
. $0— to egre en Urban 0 ... ' .
o D\tt'to— or’: E M‘:%{mley & o o 100 . Total overseas .......... — 119,329
Dxtto—Pelota.s Sequeira & Co ... 678
JTAQUDRA—Pemambucu ..... José J. Pereira  ......... — L]
ATATINGA—Porto Alegre ... Castro Silva & Co 5% - SANTOS—COASTWISE.
S x Pltem e o B e % R 14~ITAQUERA—Porte Alegre ... Venancio Farla & Co. — 100
+: = Ditto—Pelotas .. McKinley & Co 50 80 -
) 11—ITAPUCA—Porto Alegre Venancio Faria & Co. — 179
: Total coastwise ......... - 279
SANTOS
Duting the week ending December 16th, 1915. :
. SHIPPERS. DESTINATIONS
—A. DEAKERSAINT—B‘ \ires ... Picone & Co ....... 309 g Brazilian United States 126,180
: . DItto—" . 5 ceeceeeeneeienians Bociété - . Bresilienne. 7 27 American gorguy g,zgg
British . 'woden )
s ANA— e e e B T & W German and Italy. ... 23,379
5“”&2‘&.3 ires A Fatene & o %0 % e ;taliml: South America R
rono . - ¢
~HAITI—Bordeaux Ed. Johnston & Co .. 1,000 Norwegian Prance and O Oolonie
Ditto—" M. Wright & Co ... 750 : Portugal
Ditto—" » Prado Ferreira & Co... 500 Overseas 236,673
R itto— - Malta & Co . X
- 15‘,%?& n- Pupo & Filho Coastwise 9,674  Overseas
. .Ditto— . A. Falcao 2818 ———  Coastwise
. Total ... reteneniiens vees 206,307 Total
10—-AMAZON—Buenos Aires ... Oliveira Mello & Co... — 150 '
10-SACRATES—Buenos Aires . Stolle Emerson & Co. — 109 " SHIPPING COMPANIES.
1&' RIO DE JANEIRO--Ne# York. Theodor Wille & Co... 5500 :
Ditt, MoLoughlin & 00 ... 3681 : Brazilian
Leon Israel & Bros.. 2,746 - Swedish
Levy_& Co . 1,625 Ak e
Ed.” Johnston & Co..... 1,500 Britah
Prado Ferreira & OCo... 1,000 .. French
i . 1,000
750 Dutch
Stolle Emerson & . 750 :
Leme Ferreira & Co... 500 Overseas
R. Alves Toledo & Co. 250 . Coastwise
J. Procopio Irmao ... 1 19,303
Total
Société F. Bresilienne.. 1,000
. R, Alves Toledo & Co. 860
Prado Ferreira & Co.. 750
. A, Guimaraes ... 250
Santos Gotios O oo 3 COFFEE SAILED DURING THE MONTH OF NOVEMBER, 1915
) . Cia. M. YImportadora ... 1 3114 ' .
S ' Per Destination. BAGS
7—LUIZIANA—Genoa « 8. A. Martinelli
Ditto—-  » Leite & Santos . Rio Santos Total
Pt~ » B S om0 § 170,604 221,894
Ditto— « . Johnston & 'Co .. 1,000 . 51,290 70, B
* Ditto— » A. Bacoarat e bt a3 76,891 122266
g:::g— " IngnaJIl" Gl(}gxztud:uzzo" 1,000 : Stookholm 322,52%831 9?1’(?53%4 12';5%852
== U . . 3 st
. Ditto— E. Alves, Toledo & Co. 1,000 T i 23,675 111125 134,800
. Ditto— w Cia Prado Chaves ... . 1,000 @enoa e 21,999 114,799 136,798
B e R L S o; - 136 295,857 400
! itto— v Tl 0 New York g
. Ditto— " w © il Almelda & Co... 5o GOLHOMBULE  sersrscsssserssusmssrasisssssesssssss iﬁ% 120,356 154,856
SR = . . . — "
Ditto— . Achille Fortunati .. 3 Sundsyall | 10,875 18,375 29,250 .
Ditto— G. B. Eurico Gurialdi. 220 Trondhjen . 10,813 - 10,813.
iz & Tomueoti % 6o Gape 'Town 146 s e
Dltto—-Nuplea Leme Forveira & zﬁf&f K, al;es 7:703 . WS 7:703
Dt Bt &Ma&mdh London. 7,250 g 7520
Ditto ,, Tomaso Segalista 23,319 1;;:."? I{nta.l . 5.925 i gggg
oo " ATOBLOTIA ' sovvsssrsnserercrivisnissensseensssnss - S i
lt—-ZAANTJAND-—B. Alfres Nauman Gepp & Oo..” 950 Balonion " .. a 6,000 - an 5,008
Ditto wnves R. Alves Toledo & Co. 1,200 AMSLOrABI  connneensansssnsmsimntsnstissssiss 5,000, 83,089 - 88,089
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East Tondon . 4,185 ; C f
Hernosand . g - 4,185 Hoberto_Schoenn & Co- 0 - o
Bergen ¢ . 5125 - 4,125 Pierre Pradez & 0 L e 3,750
3,000 A 3,300
Mossel Bay .ccocrmviemreravecneninnns 2’975 - 3‘3-(}2 héchf, u‘g hllm & Co. 2'600 4,:64 ‘;’%
Naples - AR R 2 — 8 arl Valais ... 3 " 4,36 /
Ch stiansund — 2,611 2,611 Klingenberg & Co 1,500 — 1,500
Helsmghora 200 — 2000 A J- Hollevik ... 1,000 - 1,000
Malmo 0 0 2,000 then‘o & Ladeira 1,000 — 1,000
Malta %1‘(2)3 40,625 42,695 ira & Co 1,000 — 1,000
Pireus g 2.128 Rodrignes Alves Toledo & Co. . 101 — 101
Portland - : 1,825 — 1g5  Naumann Gepp & Co. .. - 146,952 146,952
POTt SAIE  ooverserersssesemrserereeeres e - 2,500 2,500  Comp. Prado Chaves .. — 89,175 89,175
Halmstad ; — 1,000 1,000 Ed. Johnston & Co. .. - 56,896 56,896
Ornskolevik ... S 170 = 1750  Santos Ooffee Company . = sp78 - SLTIE
Qenskolevile  itoss sl PR, %,ggg — 1,600 'L '?le;:)y; ; . - gg,goﬂ, S - 66.800
Algiers - + - 1,375 eite ANLOB curveveesnenronee tesensastnsnanaatsn - ,006 57,006
Montevideo 1,375 — 1,375 Levy & Oo. - 54,151 54,151
Valparaiso 1,701 2192 1,913 Prado Ferreira — 47,925 47,925
Leixdes - 1,195 = 1125 Leon JIsrael & Bros .. - 37.637 37,637
Gibraltar La62 - ta;  Jela & do. . = A Joo%e
ramen : . - 1, — ' y
Palermo 1,125 - 1}32 - 22,270 32,210
e, 875 - 125 Arbuckle & Co . - 42,501 42,541
Delagoa “BAY acion 850 13,750 w6 pome Ferreira & Co. - 34721 a7zt
Norkoping - 850 o ’850 Nioae & Co. ......... —_ 23,625 23,625
Yotad 750 _ %0 Société F. Bresilienne - 26,707 26,707
Arendal 750 — 70 Whitaker:-Brotero  &. Co.- — 23,934 29,9
Mostaganem 625 - I8 E. Whitaker & Co — 24,000 7 24,000
Philippoville 625 - . Nieolan Piconi ... - 192.50 19.250
Santhnder 625 - 625 Toledo Assumpgao — 13,075 13.075
ae 2 - 2 ghheiEn S
o. . - g - B
Aalesund 600 — 500 J. de Lange . - 7.250 7,250
Bordeaux 00 — 2 Dicbold & o - 7,077 7,077
'irll}llnls . - 8,659 9,181 Frenas Lima Nogueira & Oo. — - 652 : 662
I B ORIDIE .ovvoviveeiereeeecereesieeeeseseerennn 375 - 485 Ind. F. Matarazzo - 7,001 7.001
Benerifi‘e o - 375 A Baccara,t. .............. - 5.596 5,596
s?;l: 33 - 350 Paphael Sa.mpaio & Co -~ - 5,000 5,000
Sy 250 33 Dauch & Co. ....cceeeeene - 4.500 4,500
K 1n 250 - 250 Oompanhm P Armazens Geraes. - 2.265 2.265
BAMAr 250 - 0 Francisce Tenorie & G - 3.500 3,500
- 0 orge Figueiredo & C — 1,585 1,585
gg:;ulm ggg 13t sgl Xerlggnner Bulow & Oo.o - iggg %,085
skrona - 250 . Picone - , 503
Lisbon : 230 - 250 Belli & Co. . - 500 1,500
PUNL ATORAS oo 225 1,507. 1,732 Cerquillo Rinaldi — 783 783
Botgle ooy | i54 — 154 Comp. Puglisi .... - 1,002 1,002
Iquigui iz - 125  Pasquale -Barberi & Co. = s 75
Bilbao 10 - 100 Brazilian Warrants -Company 310. 370
g‘lglo n Sg — 100 g 'I.‘M acchinrlatti - ?l'gg ?g(z’
aleahuano . - 50 . Tomaselli & Co. - -
Liverpool ... % — 25 schmid Trost & Co. — 109 168
Sin Froncrsos o 5 0 505 Villas Boas & Oo. - o b
. Pedro - 15,124 roneoso Her .
Seattle - 5,300 5,300 Cia. Agr. Mmglsa lggraes - e s
Serilla - 2,500 2i00 D Orey: & Co. - 13 45
acoma - 2,185 2,185 J. Lueci & Co- s
Valenecig - 1,500 1,500 Sundry " .. 25 25
hits = prd o v 10,523 8678 19201
Huelvg, - s 500 £00 r
- 525 | E95 372,020 1,335,388~ - “L707.401
372,020 1,336,381 707, 01 _ ’ £
Per shippers (ocoastwise) R - . .
1P;ox‘to AlOgre ... .,.-..................c..(.)..A:Tw's£'i,07o 501 " Eugen Urban & Co. . 6,020 "
ars .59 20! 7.571 Ornstein ‘& Co. ... g S 635
Mandos i 48%  McKinley & Co e - el
Beloias 2,495 _ 3562 Theodor Wille & Co. it p haty
Pelotas X s - q»ggg Castro Silva & Co. 2,410 — 2,410
Pe G‘m OO «ovnsereriornessasnssasassessonsasses 2138 _ 213 Bequeira & Co. ... 2088 — 2,068
Rio 1 lra‘nde 1867 - 2438 Stolle Emerson -& Co. 1,187 - 1,187
Forteleza ] - 867 Hard, Rind & Co- . 330 — "320
M ce(; 337 - 2 Roberto Schoenn & Co. 285 — . 985
Nmt le Janeiro 335 — 335 Zenha Ramoa & Co. . — 9 , 2
M“‘ oy 215 — 215 R. Alves Toledo & Co- 50 _ ' 50
A?::,g:goﬁo N 180 - 180 Sundry - o 5% 1,500
ot tesnsative. essssacseraresens 13‘5) —_ 155 ., . . o el
Iguape 160 ——9 5 139 'y}“pt{ai coagtwise . 26,150 933 27,083
g{ﬂ?m 50 _ 25 otal overseas . 372,020 1,335,38%: : 2,707,401
an B '
50 - ] o . -
Ig'woutlara . 50 — 50 Grand total ...usaseieressmne 398,170 1,336,314 1,734,484
arinteus 40° — .40
Santarem 30 — 3
P_ Francisco 0 - 33 - PER SHIPPING COMPANIES .
Laguna i .
20 — 20 Johnson Line ... - 103,732 198,638 302,370
Paranagnéd 20 —_— 20 Various English L 39,880 90,944 130.834
Imbltnbé, — 2 [ Various Danish Lines 36,875 78,801 5. 115.766.
Elra 5001 b M]a.ntimes 32,101 34,048 68,149
Total coastmse . 26,150 033 - - 27,083 oy ragileiro 26,040 246,988 - 273,028
Total ¢ - Lamport and Holt . 25,050 23,857 48
overseas 302 1,886.381 1,707401  Qhargeurs Reunis . 25,031 309 P340
Grand total R Norwegnan South A 18,929 690 19,619
vand total ... 398,170 1,336,314 1,734,484 %zlllrllf)e (I’Jlrl:!l:m ig,ggo. lggggg 55,482
. ) ercio i X 204,710
TH . Lloyd Babando ... : 7,799 32.457 40,256
Norton Megaw-4 Go. T SHIPPERS (i _ g Llovd Eeal Holtandes 6,550 89,246 7%
O e b = wny N 6. Italiana . 6,400 48,506 54986
Hogh, Fand & G5 T TR N R
cKinley & Co_ . - ey g
Y o & Do, %'%028 - g%‘%gg Comp. 'Pranslantion_de Ba.reelona- " 1,625 168 - 2,266
Ornistein & O0:  sovoee, 06187 . - pgABT Various; American Lines ... - 47,804 - 47.804
Theodor Wille & “Gon 27'503 10,667 46370' 'l‘ru,nsn.tln,ntwn, Italiana .. - 13.399 13,399
Pinto & 00 o . e ol 20,858 Ttalin - 23,008 23,008
Mario Almeida.- 17000 - 17000 Pmlllos Jzquierdo & Oi - 11,872 11,872
Castro Silve & Oon 281 - 1988 Harrison Line ....... - 7,611 7,611
Eugen Urban .& .Co. 135 000 B, Matorazmo & Co. - 67,117 67,117
Nordskog & Co. . 5’133 2?,500 gg’ggs Ell""g gtulia,irlwi {eo ) 56 2 :
) " s oy vaseileiro cousthse 12,056 335 2,3
Qurls Pareto & .0o. 0,159 o : Navegagho Oasteltn. s 11,326 9% it
Arm. G. O, iinas Geraes - £1760 il Ola. Commerclo - Navegaoﬁ.o 2,768 - -2,768-
Galemo Gomeg & Cnv . 5,676 —
6,650 123,345 127.995 398,170 1,335,514 1.734.084

Stolle Emerson & Co. ...
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PER DESTINATIONS
58,075 United States ...

PER SHIPPERS.

Brazilian Swod

Ameriean 46869 Noraday. . ...

“British . B197

‘German and Austrian .. ‘145449 Tt

" French - 87,948 Hollan

: e Oape

. Dan.lsh 57,006 South America . 20354

Ttalian 51,099  Gt. Britain & Colonies... 14134

"Norwegian 34,559 Egypt . 5,700

Sundry 19,201 - Greece 6,825

: ———  Spain 6,456

Overseas . L7401 Portugal 2,302

Coastwise 27,083 —
Overseas 1,707,401
Coastwise 27,003

Total FE - 1,734,484 -
Total e 1.734,484

PER SHIPPING COMPANIES

Brazilian 544,855
British' 325,693
Swedish 302;370
Italian 131,651
French 108,709
Danish 115,766
Dutch 95,796
American 47,804
Norwegian 19,619
Spanish . 5,138
Overseas e 1,707,401
Coastwise . 21,083
Total .. 1,734,484

PERNAMBUGCO MARKET REPORT.
‘ 10th December, 1915.

Sugar., Entries are increasing and for first seven days of
present month have been 77,705 bags compared with 79,080 bags
same date last year and biggest one day entry was on 7th, when
18,232 bags came to market. Dullness has been the prevailing
feature of the market, denlers showing no desire to purchase at
late prevailing prices and for past two days Usinas, white crystats
and Demeraras have found no buyers. For first named 93000 was
offered, but indignantly refused by planters, who rather than ac-
fept ul_ldet 10$000 are storing for better market later on. To-day
-in addition to above three qualities, bruto secco also fownd no

buyers and unless demand for southern markets opens out again

- shortly, it would seem as if planters would have to come down to

a lc?wer level of prices, as they can hardly afford to go on storing
their stuff for any length of time. Dealers’ prices to-day for the

-bagged article are as under, but there is no demand whatever ~—

Usinag ... verereres 9$800 to 10$200 per 15 kilos on shore
Orystal (white) 8$600 to 98000  ,, ,, ,,
Ditto (yellow) ..... .. 58800 to 65400 . a s
‘Whites 8a boa ...... 83400 to 88600 ' . .
Somenos 78800 to 83200 ) 7 m
Bruto secco 4$600 to 5$000 2 ” ”

During the month of November 108,332 bags were shipped to-
Rio Grande ports, 34,890 to Santos, but Rio only tock 17,916 bags.-

Cotton. Entries to 7th inst. have been 6,234 bags compared
with 5,448 bags for same date last year. Affter posting my last
market firmed wp and 243000 was paid by Southern shippers, but
they did pot get much and at close of day price was again put
to 238000, but next day, 4th, opened with many buyers at 24$000:
but sellers held off. On 6th market was steady with buyers at
‘243000, at which some sales were made in the morning, but later
‘buyers withdrew, next.day being-a holiday. Market opened om
‘9th with buyers at 23$000, but no sellers appeared and at close
243000 was again paid b one shipper. To-day . offers have beew
‘frée at 233000, but there are no sellers and holders generally ask
958000, but’ probably if: buyers .come .up to. 24$000 they: will be
‘able to secure some small lots and from the look of the market
there seems every chance that before the day is out someone witl
‘jultip to this figure. Last month 2,517 bags and 700 pressed bales
were shipped to Rio and 4,720 bags.and 1,325 bales went to Santos.

-Coffen ris ‘quoted 78500 to 7$600, with .selleré”ih'q.ifgg‘l‘e;nt at -

these prices. - Entry in-November.was 4,601 bags. . o
Sorsals markets keep.very steady.and in someé cases prices are

higher. Milho finds buyers at 9$600 to 9$800 per bag of 60 kilos.
Entry in November was 14,690 bags of home grown. Beans 17$500
;iinborted froin South and 203000 to 228000 for home grown per
bag of 60 kilos, Entry in November was only 317 bags. TFarinha:
enitry of home grown last month was 4,205 bags, selling at 285000
to 308000 per bag of 100 kilos, whilst Porto Alegre and other im-

_ported kinds bring 13$800 to 148000 per bag of 50 kilos.

Freights.” Liverpool liners have put up rates and now quote
following: Sugar £5s, coffee 60s., cotton seed 50s., and cotton 3-4d.
per lb. for bags and 12s. per pressed bale. First boat is mid-Jan-
uary loading. - These rates are quite prohibitive for most of the
articles quoted. S

_ Exchange during the week has closely followed Rio oscilla-
tions. On 4th collections were made at 11 7-8d. and afterwards
banks offered 12d.0n 6th same rate for collections, but at close
foreign banks refused to give over 11 7-8d., but Banco Recife was
é' drawer at 1-16d better. 7th, collections at 117-8d., advancing
later to 11 15-16d. and 12d. in Banco do Recife. 8th, holiday.
9th, 11 7-8d. collections, banks giving 12 1-16 and at close 12 1-8
was obtainable. To-day after collections, all banks offered 12 1-8,
but there is very little money available at any rate. During the
week private bills were sold at 12 1-4d., but these also are so far
very searce.

Cotton, The carry over in the United States was estimated ot
5,000,000 bales for 1914-15 and this season’s crop at 12,000,000.
American consumption is put at 7,000.000 and exports at 6,500,000
and the carry over for 1915-16 at 3,500,000.

HIDES

Rio Crande do Sul. Only three British steamers entered the
port of Rio Grande in November out of a total of 29, of which 19
Brazilian 4 Argentine, 2 Norwegian and 1 Danish.

The German interned ships Monte Penedo and 8. Rosa are
still at Rio Grande.

Salted Hides Dry Hides
Europe U.S.A. Europe U.S.A. Total

1915 o 164,045 74,871 52,842 57,532 349,200
1914 ... 306,856 2,000 66,283 65,058 440,192
1913 . 452,976 — 143,000 31,166 626,443
1012 484,005 — 206,673 16,240 707,008
1911 445,692 — 235,512 — 681,204
1910 550,684 — 225,675 600 776,959
1905 344,681 — 319,651 14,513 678,845

Current prices:—=Salted ox hides per kilo, 1$050; cow, ditto;
heavy dry, 2$100; light, ditto; kips, 1$800; hide cuttings, 15 kis,
1$900; horse hides, nominal; bone ash, per ton, 50$000; calcined
bones 273000 ; horns, 100, ox  22$000; bones, 1,000, 153000 ; piths,

'1,000, 8% ; hair mixed per kilo, 1$350; wool, 15 kilos, fina, 30%;

mestiga, 23$500; creoula, 18%; grease, 15 kilos, 14$800; mixed
tallow, 143 ; pure ditto, 15$900; Cardiff coal per ton, 758 ; salt,
Cadiz, 35 kilos, 4$800; Mossoro, 30 kilos, 28900; flour, American,

'1001bs, 18$-208; R. Plate, 19$-208:

Railway News

THE LEOPOLDINA RAILWAY COMPANY.

FSTIMATED WEEKLY TRAFFIC RECKIIPTS

Reoeipts for Week Tutal ftom
Yoar | Weok Ended. * — 1st
Currenoy . Exoh.. | Sterling. Jan.,
1915 Uth. Dec. 533:0008 | 12 1/8 £ 26.028 £ 1,464,018
1914 12th, Dec. B534:0008 | 14 1/18 £ 31,280 | € 1,445,204
Increase.... - 1:0008 | . - £ -, £ 8,809
Decraase.... —_ L 1 16/18 4.301 ad
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'RUBBER

Weekly Gable. " Hard Fine clgsed on Friday at London at
. 3s. 3)%d. per Ih., an improvement of 3 ;. and Sertdo Fina at Para
on Saturday at 5$500, an improvement of 600 reis per kilo..

"Thé Rise In Rubber, though sudden, seems to have been the

result of an abnormal growth of consumption, particularly in the ~

‘United States, and not simply of manufdcturers. The demand is
dceentnated by fears of interferemce with shipment through the
canal and there has likewise been some buying in anticipation of
‘peace, when the enemy powers will certainly require large guan-
4ities for immeédiate delivery at almost any price. The sudden
‘rise, however, seems to have been unforseen and dealers with un-
covered sales must be heavy losers. Spot prices for plantation
rubber compared with last year are as follows:—

) Spot Dec. Jan.-Mar. Jan.-June
‘Nov. 26, 1915 ....... 3 3 ‘8 24 30 2 11%
‘Nov. 26, 1914 ....... 2 1% 2 14 2 0 211

Tt is suggested that the low American exchange has something
to do with the rise. At 3s. a lb. one ton is worth £336, equivalent
at normal rate of exchange of $4.87 to $1,636, but at 4.70 to only
$1,579, a difference in favour of American buyers of $57 or £5 for
.every ton of rubber.

—The following extract from the “Times,” of 25 November,
shows some light on the manipulations that have brought about
the rise, generally attributed to the growth of demand and fears
of interference with Eastern trade:—‘‘During the past two days
excitement in the rubber market in Mincing Lane has increased,
but at the expense of prices. The character of the dealing has
.changed from a preponderance of buying orders to efforts to sell
which have found the market at times practically bare of buyers.
Yesterday the price of standard crepe closed at 8s. 4%4d. a lb., or
31/d. below the highest point recorded on Tuesday. No satisfac-
tory explanation is given of the recent erratic changes in the mar-
ket, and the general impression that the upward movement was
mainly of a speculative nature seems to be borne out by the latest
developments. At the same time the dearth of shipping has
caused some anxiety in regard to future supplies, and consumers
have been more disposed to anticipate their requirements. The
stock of rubber in London is still large, amounting to 6,328 tons,
against 4,466 tons a year ago. The quantity landed in the port
so far this year amounts to 56,951 tons, or rather less than the
deliveries, which total at 57,346 tons. The share market, it will
have been noticed, did not respond to the more recent advances
in the price of rubber; its past experience of manipulation in the
commodity has caused it to be rather suspicious of spectacular
movements.

“Ip connection with this subject an expert, who signs himself
“Rubber Investor,” writes:—Tt is, indeed, a paradoxical state of
affairs that prices of rubber shares have not moved in sympathy
with the extraordinary rise in the price of the commodity, but it
has & reasonable explanation in so far as that to the big operators
in the rubber world it is a well known fact that it is not the pro-
ducing companies who wlli henefit by this rise of prices, but

- rather the dealers in Mincing Lane and elsewhere, who have by
forward sales or rather purchases, secured control of the major
portion of all fair average quality arrivals up to quite Juie, 1916,

- and can therefore quote what price they wish to the manufacturer

.and actual consumer. Most of the rubber companies have during
the past six months been induced in an increasing degres to sell
forward their anticipated monthly arrivals up to June, 1916, and
I should say that quite 70 per cent., of the fair average quality
.crop arrivals of the larger companies up to that date have been

. .sold at an average price of about 2s. 5. That what I contend is
true will be evident when the December, 1915, accounts of some

.0 fthe larger companies are. published, for it will then be seen
-that the recent high sale value of rubber is not reflected in the
sale proceeds value per Ib. of the companies’ crops. 1f the buying
_of rubbei’ shares is to continue thevefore, it is only fair and just
to the investing public that the directors of those companies which

have ‘‘seld forward’ any considerable portion of their present and .

future; crop:arr_iv'hls, should disclose the fact, stating the average
“price.”’ o o ' :

R

R Y

... .=The late sensational rise in rubber, that ;:écurred about 2nd

November, is explained by the New York “Commercial”’ as the
_effect- of an unconfirmed order of tlie British Government to-keep
10,000 tons in stock in ‘lieu of 5,000 and to German purchases. cf
“Brazil:rubber in New York, According to New York .reports,
some 500 to 700 tons of Brazilian rubber have been purchased and
‘warehoused in America to forestall the enormous demand that may
-be: expected at the close of the war. Prices have been pretty low
of late and during the summer hard fine went a-begging at 57
cents per Ib, Yesterday (23 Nov.) it was strongly held at 74c.,
as against 67c. on 20th, while first latex pale crépe fetched 84c.
as against 76c. on 20th. :

About the same time the cable between Pard and Mandos was
cut, . but whether the two facts have any connexion we will not
attempt to decide.

Germans must indeed. be optimistic as to the early coriclusiph
-of the war to invest on such conditions and would not seem to place
much reliance on the ability of German chemists to turn eut
artificial rubber on any but an experimental scale. ’

SHIPPING

Engagements. The Royal Mail Agents report total shipments
per s.s. Carmarthenshire from this port as 71,500 bags, in lieu of
of 72,000, which, however, still constitutes the record for this
market. Nothing engaged for “A’* boats, which will fill up at the-
Plate. The s.s. Amazon will take a record general cargo from the
Plate and Brazil. The number of third class passengers has fallen
off so much that most of the space is now utilised for coffee and
similar goods, the bunks heing all of iron and easily dismantled.
The West Indian line has been discontinued as the government did
not come up to scratch as regards subvention. The steamers will
probably be utilised by the British Government.

—Mt. Luiz Campos and Mr. Camming Young have no further
engagements to report for Scandinavian ports.

Last week 8 steamers were loading at Rio and Santos for
Scandinavia, viz., the Johuson s.s. Iris, 28,500 bags (40,000 eun-
gaged) ; Avesta 27,000 bags (full cargo); Foerde, 35,500 bags (full
cargo) ; Kronp. Victoria, 36,000 bags (56,000 engaged); Suecia,
45,000 bags (full cargo). The Norwegian South America s.5. Rio
de la Plata, 28,000 bags (50,000 engaged); Roal Jarl, 14,800 bags
(30,000 engaged): Rolf Jarl, 19,000 bags (27,000 engaged). Per
Johnson s.s. Thai and Rena due at Rio this week, 150,000 bags
were originally engaged, but are now reduced to about 85,000 bags.
The s.5. Cometa, due end of this month, had about 50,000 engaged
but now reduced to about 20,000 bags. Altogether about 175,000
bags have been cancelled for the above-named steamers.

The s.s. Kronp. Victoria took 3,800 bags and the s.s. Foerde
1,250 bags of cocoa.

The Freight Market. ‘‘Shipping Illustrated”” of New York, of
19th November, says “only a limited amount of business has been
done in this market, mostly for grain cargoes.”

Representative fixture—coal, Virginia to Rio de‘Janeiro, 39s.,
500 tons per day discharge and £100 per day demurrage. Deec.

__“Pgirplay” of 25th November says: “The freight market
continues very strong all round. Coal rates have now reached
such an extraordinary level that many owners are fixing boats out
to the Mediterranean in preference to any other destination.

Tho Plate Freight Market. The conditions of the local freight
market, says “‘The Times of Argentina,” of 6th Dec., is incompre-
hensible. Every day of the past week has seen a rise of 5s. and it
is impossible to say what level the market will rise to. It is almost
believable that charterers are willingly causing rates to advance in
order to procure the intervention of the British Government.

The resolution of the British Government to close trade be-
tween foreign countries in British bottoms, with the exception of
regular lines, has already had an extraordinary influence on rates
from Buenos Aires to the States, which have risen in a much
groater proportion than those to U.K. Indeed, to-day they are
almost nominal, the market having been swept clean of tramp ton-
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nage available for the trade. Coal importers assert they cannot
find steamers to carry coal from the States to B.A. -

Tast week steamers were obtaining £6 per ton for the round
voyage, to-day they got over £7 10s.

The Brazilian market is also firm and steady, the following
rates being now obtainable:—B. A.to Antonina and Parapagud
$4.50; to Rio Grande, Florianpoolis and San. Francisco, $4.75;
to I’elotas, Rio-de Janeire and Santos, -$6.00;- to Porto Alegre,
$8.00; with 50 cents for up-river loading. .

—The Brazilian Market is gaining strength every day under
an active demand from wheat and flour shippers. We quote as
follows:—B. A. to Florianopolis. 4$.50; to Santos and Rio de
Janeiro, $5.50; to Antonina, Pa.lanagua, Rio Grande and San
Francisco, $6 to $6.50; to Pelotas and Porto Alegre, $8, with 50
cents extra for up-river loading.——“Times of Argentina,” 13 Dec.

Goal. Bearing in mind, says “Fairplay,” of 25th November,
the great scarcity of tonnage, coal exports from the Bristol Channel
during the week must be considered satisfactory. -Transactions on
the Coal Exchange are limited to sales for early shipment.

—Current coal values are approximately as folows:—Best}
Cardiff coals nominal, second Cardiff coals, nominal, ordinaries
18s. to 19s.; hest dry 23s. to 24s., second dry 20s. to 21s., Black
Veins (Cardiff shipment) 18s. to 18s. 6d., Western Valleys (Cardiff
shipment) 17s. 6d. to 18s., Eastern Valleys( Cardiff shipment) 16s
to 16s. 6d., No. 2-Rhonddas 16s. to 16s. 6d., best steam smalls 11s.
to 11s. 6d., second steam smalls 9s. 6d. to 10s, 6d., cargo smalls
7s. 6d. to 8s. 6d. All the above prices are f.0.b. Cardiff, Penarth
or Barry, payment by net cash in 30 days.

ORDERS IN COUNCIL.

Carriage.of Cargoes on British-Vessels Between Foreign Ports,
From lst December, 1915, no British steamship, registered in the
United Kingdom exceeding 500 tons gross ‘torinage, shall carry
any cargo from any foreign port to any other foreign port—whether
calling at intermediate ports within H.B.M.’s Dominigns or not—
unless the Owner or Charterer of such steamship has been granted
exemption by Licence of the Commlt’oee specially appomted to give
effect to these provisions.

Requisltion of Ships (Carriage of Foodstuffs) Any British
ship 1egxstered inthe United Kingdom may, until farther Order,
be requisitioned by and on behalf of H.B.M. for the carriage of
foodstuffs and of. any other article of .commerce, such requisition
to take offéct upon notice of Feqiiisition being served on the owner
of any such ship, service of Notice of Requisition on-an Owner
being deemed sufficient if selved in the case of an individual
Owner by bemg addressed to same at his last known place of hus'-
ness or abode

—By. the: fmdmg of the* Amerlcﬂn coutrts in the case of the
Greek steamer Anthanasxas, it was decided that the requisition
by a foreign government is sufficient excuse for breach of charter
which rather takes the wind out of the sails of charterer s, largely
American, who are so busily engaged in pushing rates in the expec-
tation of compensation for vessels requisitioned under charter.

—The report that the Sues -Canal liad-been closed to traffie
appears to have been an invention probably of fhe shipping ring
that has been. so busy of late. forcing up rates. But if charters
are.liable to be voided simply by 1equlsxtlonmg of the steamer, ¢5
they certainly will be if rates continue to - ‘rise, most, if not all,
the. gllt will be rubbed off the gmgerbread

———tbsam e, &

-—The Panams Canal is ewpected to be re-opened to traffic in
February or March,

Ship Transfer Regulations. The American Department
of Commerce has issued the following announcement.
regarding British, German and Austrian ship transfer restrictions.

“Copies of the British, German and Austrian laws in regard
to the transfer to foreigners of their national ships have been fur-
nished by the United States Bureau of Navigation for the use of
Americans who may he interested in shlppmg The information
conveyed in these copies of existing laws is especially valuable: ab
the present time, when efforts are being made to extend American
ownership of ships engaged in international traffic.

A bill to restrict the transfer of British ships to persons not.
qualified to own British ships makes the followmg provisions :—

7. A transfer made after the 12th day of February ,1915
of a British ship registered in the United Kingdom, or a share
therein to a person not qualified to own a British ship, shall not
have. any effect unless the transfer is approved by the Board of
Trade on behalf of His Majesty, and any_person who makes, or
purports to make, such a transfer after the commencement of this
act, without that approval, shall, in respect of each offense, be
guilty of a misdemeanor. )

‘¢ 9, This act shall appl; to British ships registered at foreigm
ports of registry, and to British ships registered in any British
possession other than those mentioned in the schedule of this Act,
and it applies to British ships registered in the United Kingdom.

‘3. (a) This Act may be cited. as the British Ships (Transfer
Restriction) Act, 1915, and shall be read as one with the Merchant
Shipping Acts, 1894 o0 1914,

2, This Act shall have effect only during the continnance of
the present war.”

*“The scheduled countries are British India, Canada, the Com-
monwealth of Australia (including Papua.and Norfolk Island), New
Zealand, South Africa and Newfoundland. .

‘“The German law of October 21, 1915, forbhids the transference,:
in whole or part, of the ownership in merchant vessels that are
already built or in the course of construction, to persons who are
not German subjects. Contravention, or such aftempt, will be
punished severely also when committed by Germans abroad.

“The ‘Handels Museum,’ the official organ of the Austrian
Museum of Commerce, announced in its issue of September 9 &
decree of the Ministry of Commerce, dated August 27, with refer-
ence to the sale of merchant vessels to foreign countries. The pro-
visions of this decree are:

¢1. All legal business by which the ownership of Austuan
merchant vessels shall be wholly or partly transferred to subjects
of foreign governments requires special consent of the Ministry of
Commerce. Such legal transactions closed without said consent
are prohibited and invalid.

2. Transgressions of this decree, in so far as not sub}ect to
criminal pumshment will incur a fine up to 5,000 crowns or im-
prisonment for six months. -

*“ 3. This decree enters into force on the day of publication.”

National Vessels. The question of indemnity for expropriation
of national boats by the Brazilian Government seems simple
enough. The rights of property may be sacred, but not more
so than the rights of the nation to see that monies raised under
its guarantee are really expended for the purposes for. which they
were voted by Congress, which certainly never contemplated the
transfer of vessels employed in the coastmg to the oversea trade
and much less to belligerents.

As for etpropuatwn, it seems unquestionable that the .basis
should be the earning power in the trade for which the vessels
were construeted and subventioned; or at hest the cost on which
profitable working was originally based.

Only lately one of the Costeira boats was released by the British
authoritics at the request of the Brazilian Government. It would
be ‘interesting to learn what Would have been paid for it by the
British Government m case it had been retained.

Interned Ships. TLord Robeit Cecil, British Parliamentary

Under Sectetary for Foreign Affairs, stated in the House of Com-
mons that the Goveriitient was not prepared to give a general un-
dertaking to recognise and respect sales of interned German steam-
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ships to citizens of a neutral state. -The Under Secretary said he
had ne knowledge of negotiations for the sale of all German
steamships lying in mneutral ports, although from time to time
he had heard of negotiations for the purchase of particular vessels.

—One of the mott extraordinary puzzles in regard to shipping
is the continued advance in the price of tramp boats. Prices are
no- longer governed by the earning power, for there appears to be
a‘wild determination by some owners to secure tonnage regardless
of all consequences as to the venture ultimately proving a success
ot-a catasttophé. [Boats which cost sbout £50,000 before the war
are now sold for prices ranging from £100,000 to £120,000. The
most extraordinary poirnt is that owners who are paying these
piices entirely ignore the momientous ‘possibility or even proba-

bility of the boats being requisitioned by the Government, for upon’

this -basis of employinent the mansactlon would simply he disas-
trous, if not rumous

-—Norwegian and Swedish paper lately received state that
negotiations between the British and Swedish Governments have
been definitely suspended in view of the impossibility of coming to
terms with regard to contraband trading. This probably accounts
for the renewed activity of British cruisers in the North Sea and
the seizure of so many coffee cargoes.

* —1In this respect it seems possible that the coffee seized will
have to be re-bought and re-shipped, if not in the same under
another name. But so far there is no sign of anything of the kind
and, moreover, after late experiences, Scandinavian firms will be
chary of lending their names to facilitate business of any kind
with firms whose coffee has lately been seized.

VESSELS ARRIVING AT THE PORT OR RIO DE JANEIRO

During the week ending December 16th 1915.

Dec. 10.—FERRONA, British s.s, 2803 tons, from New York
10.—INVERAN, British s.s, 2853 tons, from Philadelphia
© 10.—1TAQUERA, Brazilian s.s, 1254 tons, from Recife
11.—JUPITER, Brazilian s.s, 1800 tons, from Montevideo
11.—K. VICTORIA, Swedish ss, 2160 tons, from Buenos Aires
11.—RIO0O DE JANEIRO, Brazilian s.s, 2213 tons, from Santos
11.—IRIS, Brazilian s.8, 999 tons, from Santos
11.—ITAUBA, Brazilian s.s, 978 tons, from Porto Alegre
1.~ URANO, Brazilian s.s, 141 tons, from Qabo Frio
11— ITAPERUNA, Brazilian s.s, 713 tons, from Ceard
12—ROLF JARL, Nordegian s.s, 760 tons, from Ruonteslond
12— WINNEBAGO, American s.s, 2718 tons, from Buenos Aires
12.—-LUISIANA, Italian s.s, 3061 tong, from the high seas
12—GHUMPON Danish s.s, 2229 tons, from Copenhagen
12.—CQONSTANTINO XII, Grecian 8.8, 2351 tons, from S. Franoisco
12.—PENNSYLVANIAN, American 8.8 4064 tons, from New York
12—TAGIBA, Brazilian s.s, 1221 tons, from Pernambuco
13—~ITAPAQY, Brazilian g.s, 717 tons, from Porto Alegre
13.—8KJOLD, Norwegian barque, 651 tons, from Cardiff
13—BORBOREMA, Brazilian .8, 1082 tons, from” Buenos Aires
1&—BOOAINA, Brazilian 8.8, 1044 tons, from Amarragac
13.—CARA A, Brazilian s.s, 258 tons, from Prado
14~HOQO KHDAD. British s.s, 1809 tons, from 8. Nicolas
14—CONCEZIONE, Italian s.s, 1218 tons, from Villa Oonstitmcao
14—SUECIA, Swedish 5.5, 2244 toms, from Santos
14.~VASARI, British s.s, 6352 tons, from New York
14.—VOLTAIRE, British s.s, 45645 tons, from La Plata
14—~QELRIA, Dutch s.s, 8520 tons, from Amsterdam
15—MTNAS GRRAES, Brazilian s.s, 2179 tons, from Ned York
15.—EIBERGEN, Dutch s.s, 2965 tons, from New York
15—CARMARTHENSHIRE, Bntlsh 8.8, 4969 tons, from Santos
15—TERENCE, British s.8, 2690 tons, from Buenos Aires
16.—S0RATA, British .8, 2971 tons, from Hull
15—~BRAGANCA, Brazilian ss, 751 tons, from Mandos
15—PYRINEUS, Bragilian s.s, 1044 tons, from Camocim
15—TAPAJOZ, Brazilian s.s, 2442 tons, from Santos

VESSELS SAILINC FROM THE PORT OF RIO DE JANEIRO
During the week ending Decembér 16th, 1916,

Dec. 10.—ROLF JARL, Norwegian s.s, 760 tons, fof Santos
10—GOOILAND, Dutch s.s, 2486 tons, for Buenos Aires
* 10—L,UISTANA, Italian s., 2061 tons, for Genon
10—~CAPWARY, Braszilian s.s. 449 tons, for Amarragao
10~MOSKOW, Danish s.g; 1450 tons, for Jopenhagen
10~0EARA, Brazilian s.s, 2078 tons, for Mandos

- U.—ITAPUHY, Braszilian s.s, 1230 tons, for Reecife
1L.—AVESTA, Swedish s.5, 728 tons, for Gothemburg
11.—SPENCER, British 8.8, 2649 tone, for Santos .

- 1L.—VENUS, -Brazilian s.s 439 tons, for Recile
11.—8. J. DA BARRA, Brazilian s.s, 230 tons, for:Ilhos.-
12—FERRONA, British s.s, 2802 tons, for Rio Grande
- 12—~MOSSORQ, Brazilian-s.s, 924 tons, for Pari - e
12—ITAQUERA, Brazilian s.s, 1254 tons, fo rPorto Alegte
13—RIO DE JANEIRO, Brazilian s.s, 2213 tons, for New York
13.—~WINNEBAGO, American s.s, 2718 tons, for Nefi York
13.—~PHILADET.PHIA, Brazilian s.s, 359 tons, for Caravellas
13—CONSTANTINO XiI, Grecian s.s, 2351 tons, for Las Palmas. .
14—JTAUBA, Brazilidn s.s, 978 tons, for Recife
-14—VOLTAIRE, British- 8.3, 4545 tons,-for New York
14—CHAMPLAIN, French s.s, 4651 tons, for Havre
14—ANJO, French s.s, 4630 tons, for Havre ™ ’
14—MURTINHO, Brazilian s.s, 511 tons, for Porto Alegre
14—-CHUMPON, Danish s.s, 2298 tons, for Valparaiso
14—FORDE, Norwegian s.s, 1634 tons, for Gothemurg
14—RIQ VERDE, British s.s, 2579 tons, for Santos

- 14—HALEBURY, British s.s 1809 tons, for Las Palmas -
14—GELRIA, Dutch s.s, 8520 tons, for Buenos Aires
15.—VABAR]J, British 5.5, 6352 tons, for Buenos Aires
15—SATELLITE, Brailian s.s, 982 tons. for Montevideo
15—ITATIBA, Bragzilian s.s, 514 toms, for Porto Alegre

VESSELS ARRIVING AT. THE PORT OF SANTOS

During the week ending December 16th, 1915. ’

Dec. Q—SUEGIA, Riedish 8.5, 2244 tons, from Antofagasta

9.—A. PONTY, French s.s, 35211 tons, from Havre.
—SALLUST British 8.8 2307 tons, from Liverpool

10.-ITAPURA, Brailian s.s, 689 tons, from Pernambuzeco
10—JUPITER, Brazilian s.g; 567 tons, from Mnntevideo
10.—RAVENNA, Italian s.s, 2548 tons, from Naples
10.—AMAZON, British 8s, 6300 tons. frem Tiverp--l
11.—REAL JARL, Norwegian s.s, 760 tons, from Rio
11.—ITAPACY, Brazilian 8.8, 510 tons, from Pnrrt~ Alegre
11.—ZAANLAND, Dutch s.s, 3526 tons, from Amsterdam
12—GOOTLAND, Dut-h 8.8, 2486 tons, fr-m Ama-e-dam
12—SARAMACCA, American s.s, 2101 tons, from B. Alres
12.—SPENT®ER. B-itish 5.8, 2649 tons, from ¥iverpool
12—ITAOTUI, Brazilian 8.8, 513 tons, from Ceard
12.—AVESTA, Swedish s.8. 738 tons. from Gothemburg
13—SAXON PRINCE, British 8.8, 2236 tons, from. B. Aires
13—~TTAOUWRA, Brazilinn s.8, 926 tons, from Rarife
13.—wovm ROSE. French s.8, 2478 tons, from Marseilles
13—FERRANA, British 8.8, 2802 tons, from New York
14--HENIA, Norwegian e.8, 1797 tons, from Brenos Aires
14.—THAT, Sfiadish aa. 747 tons, from Christiania
15.—SCQOTTISH PRINCE, British s.s, 1793 tons, from B. Aires

VESSELS SAILING FROM THE PORT OF SANTOS
During the week ending December 16th, 1915, -

Dec. 9.—LEALTA, Italian s.s, 2560 tons, for Buenos Aires
9.—SOCRATES, British 8.5, 3173 tons, for Buenos Aires
9.—~K. VICTORIA, Swedish s.s, 2160 tons, for Stockholm
9.—IRI8, Brazilian s.s, 1239 tons, for Stockholm
10.—ITAPUOCA, Brazilian s.s, 863 tons, for Potro Alegre
10.—JUPITER, Brazilian s.s, 567 tons, for Rio
10.—RI0 DE JANEIROQ, Brazilian s.s, 1487 tons, for New York
10.—SALLUST, British s.s, 2307 toms, for B. Aires -
10.—NANTES, British' s.8, 2304 tons, for Buenos Aires
10.-RAVENNA, Italian s.s, 2548 tons, for Buenos Aires
10.—AMAZON, British s.8, 6300 tons, for Buenog Aires
11.—ITAPACY, Brazilian s.s, 510 tons, for Aracaju
11.—ZAANT,AND, Dutch s.8, 3526 fons, for B. Aires
13—~ITAQUERA, Brazilian e.5, 926 tons, for Porto Alegre
13—ITAQUL Brazilian s.s, 513 tons, for Porto Alegre
14—OARMARTHENSRIRE, British e.s. 4969 tons, for London
14—ESPADARTE, Brazilian g.s, 29 tons, for Tijucas
14—GOOIT,AND, Dutch s.g, 2486 tons, for Buenos Aires
14—TAPAJOS, Brazilian s.s, 2442 tons, for New York

The Week’s Official War News

The following official communications have been recéived by
His Majesty’s Minister:—

London, December 6th, 1915

Admiralty announce that a report has been received from one
of the British submarines operating in the Sea of Marmora de-
seribing her recent activities, On 2nd December she fired into
and damaged a train on the Ismid Railway. On the 3rd December
she torpedoed and sunk the Turkish destroyer Yar Nissar, She
picked up two officers and 40 men of the destroyer’s crew and
placed them on hoard a sailing vessel. She also sank a supply
steamer of 3,000 tons off Pandema by gunfire and destroyed four
sailing vessels carrying supplies.
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- December 7th, 1915.

Following is a summary of Russian official communiqués of
December 3rd to 6th:—In the Dwinsk Region, north-west of the
Swentin Lake, the Germans attempted the offensive, which broke
down under the Russian fire. The Germans thereupon maigtained
an artillery bombardinent of our tremches, but without result.

In the Styr Region last night, after heavy artillery prepara-
tion, the Germans attacked south-west of Rafalovka.
first pressed back, but - in the evening we reoccupied the station.
Later our artillery checked a German counter-attack.

Qur’gunfire concentrated en Semki mﬂmted heavy losses on
the enemy, compelling a disorderly ‘retreat.-

In Galicia our guns dispersed large Austnan forces south of
Novo Alexinetz and other forces which had assumed the offensive
west of Trenbovla. Otherwise nothing of importance to report.

London, December 8th, 1915.

Following is summary of current events of interest:—

The Greek Government have appointed General Pallis to con-

fer with the French General Sarrail regarding the mnecessary
facilities demanded by the Allied troops at Salonica.

General Smuts announced that the success of the formation
of the new South African Army has been greater than all expecta-
tions and that it would soon be reudy for operations again German
East Africa.

A distinguished: pa.rty of Swedish statesmen, officers and
writers, after visiting the Anglo-French front, has just arrived in
London, greatly impressed by the determination of officers and men
of both Armijes to carry the war to success and by the complete-
ness -of ‘their organisation. They described the armies as the best
disciplined and equipped in the world and said that the offensive
which is being prepared is of unparalleled strength and magnitude,

The Anglo-Russian Society held a crowded meeting at Petro-
grad amid enthusism.

Statistics published show that in twenty-four leading German
cities the birth rate has decressed during April- -May-June-July of

We were at -

1915 ‘by 20 per ‘cent. as compared thh the correspondmg months‘,of
last year. This is equivalent to a loss of four hundred thousand:
births annually thronghout the German Empire.

Monsieur Bernheim, Councillor of French External Tgade,.
arrivéd in London as-a Delegate of the Committee formed to -estab--
lish a Lyons Fair on the Leipzig model. As a corollary to military
victory goes commercial vietory. It will be a Worl'a Fair anﬁ neu~
trals w1ll occupy 2 promment place B

A great - Jew1sh meetmg has been: held in London, 50 offlcers.

and thousands of men being prekent, including one holder of the.
Victoria Cross (three Jews have won the Victoria Cross during-the-

war)., 'The meeting. was addressed by the Chief Rabbi and many-

Jewish clergymen. Comment was made upon the marvellous re-

sponse: of Jews to the country’s call. -

The Senior Jewish Chaplain in France sent an inspiring message:
detailing instances of Jewish heroism..

Mr. Bernard ‘Shaw delivered a speech saying that he was now-

convinced that it was vain to demand peace until the Prussiam -

menace had been shattered.

The ‘shortage. of commodities and the failure of the German:

Government to tackle the question has produeed the appointment.
of a new Minister, Herr Von Stein. The German press receives.
the appointment critieally, saying that there is more need to geb.
rid of Delbruck than to get a new Minister, but express the hope-
that he will show himself less frightened of the agriculturalists and
the Prussian Ministry. Professor Hugge of Berlin mgmfmantly
admits that food rationing is only admissible when the stock is
becoming ' exhausted and scarcity threatened in articules such as.
bread, milk, potatoes, fats, legununous products and vegetables.

Colonel Harvey, the editor of the “North American Review,”
said in an interview: I came over to England to observe her at.
war. I find her at her very best, very sober, very self-possessed,

" but thoroughly roused and surcharged with confidence amounting

to a certainty. I have not found in any class the slightest doubt
as to the result of the struggle. No one coming to England ex-
pected to find the lion had become the whining jackal that Ger~
mans painted him, but it is reassuring to find him with his feet
firmly placed, head up and mane flying.

s

There is no-branch of - the-
" Bervice, no honours or casualty list but contains Jewish names.
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