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P. S. N. C. THE PACIFIC STEAM NAVIGATION CO‘MPANY

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-

princinal British

ports, also serving France, Spain and

graphy. Portugal.

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

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

of cargo boats to and from all the

a large number of Single berth Cabins
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FOR FURTHER PARTICULARS, APPLY TO
: THE ROYAL MAIL STEAM PACKET COMPANY
& 53 and 55, Avenida Rio Branco, 53 and 55 &— -

Tel. OMARIUS — RIO — P.0.B. 21
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(Corner of Rua Sac Bento)

SAO PAULO RUA QuITANDA  SANTOS RUA 15 DE uovsmsﬁnp__gu,
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THE GREAT WESTERN OF BRAZIL RAILWAY COMPANY, LTD

HEAD OFFICE:
tiver Plate House, Finsbury Circus,
LONDON, E.C.
Cahle Address: <BENCH, LONDONs»

Jornal do Commercio Buildings
Avenida Rin Branco, 117, 2ud Floor
Nos. 13, 14, 15 and 16
Cable Address: «BENCH, RI10»

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

Cable Address: «Bench, Pernambucon

na doVallos

Direet communication between
AMaceié. Recife, Parahyha and Natal.

IFor all information apply to H. TATTAM,
Secretary, at the London Office.

GENERAL MANAGER:

0. H. YUNGSTEDT

Marshal . 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.

.4

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 A

ESTABLISHED 1862
Capital ... £2,500,000
~—~wf,—;—:—:_—;—z/€ Capital paid Up ... £1,250,000 QX:
\ Reserve Fund ... £1,300,000 //m WWWWWWW

HEAD OFFICE T TOKENHOUSE YARD, LONDON, E.C.
BRANCH OFFICE IN RIO DE JANEIRO 19, RUA OA ALFANDECA
PARIS BRANCH 5, RUE SCRIBE, PARIS
Draws on Head Offices and the following Branches:—Lisbon, Oporto, Manaos, P .
s. Paulo, Curityba, Rio Crande do Sui, Porto Alegre, Montevideo, Buenos Air;s, Rosarl’o d:rséa’ntt;e:'g:,P:r‘:;n:r::b:::; YB:rhl:a(’As::ms'
Also on the following Bankers:—Messrs. Glyn, Mills, Currie and Co., London; Société Générale, Paris and thgncl:y.)-
Credito Ttaliano, Italy; Hongkong and Shanghia Banking Corporation, India, China and Japan ; Crédit Lyonnais, Spain; Branck es;
Banco de Portugal, Tortugal. ’ , Spain ; Branches of

CORRESPONDOENTS.

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 £9. .
IDEM PAID UP %gggggg
RESERVE FUND. .. T, 1.000.000
_ _ _ Rua Primeiro de Marco 45 and 47
Office in Rio de Janeiro s
Rua do Hospicio. 1, 3, 5 and 7
granches at:—SAO PAULO, BAHIA, BUENOS AIRES, MONTEVIDEO and ROSARIO.

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

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

Also draws on South Africa, New
Receives deposits at notice or for
CIRCULAR LETTERS OF CREDIT AVAILABLE

THE LEOPOLDINA RAILWAY COMPANY LIMITED.

M. C. MILLER—GENERAL MANAGER.

Central Office, RUA DA GLORIA, 36 — Telephone: 2404 Central
Cable Address: LATESCENCE
R’RIO DE JANBIRO

Direct communication between Rio de Janeiro and Victorla, Espiriio Santo, State of Minas, etc.
TERMINAL STATIONS: NICTHEROY AND PRATIA FORMOSA.
TRAINS LEAVE FOR THE INTERIOR:—

Zealand and principal Cities on Western Coast of South America. Opens Current Accounts.
fixed periods and transacts every description of banking business.
IN ALL PARTS OF THE WORLD.

1,823 miles of line.

NICTHEROY. PRATA FORMOSA :—
6.30 Express—Campos, Miracema, [tapemirin, Poreiuncula and 6.00 Express—Petropolis, Entre Rios, Tb4, Pente Nova, Forte
branch lines, daily. Novo, Cataguazes, Santa Luzia and branch lines, daily.
700 Express—Frib ¢ \ - . 7.30 Express—Petropolis, Sundays enly.
p riburgo, Cantagallo, Macuco and Portella, daily 430 Express—Petropolis, daily.
7.45 Mixed—Macahé, Tuesdays, Thursdays and Saturdays. 10.25 Express—Petropolis, Sundays only.
9.40 . . 13.35 Express—Petropolis, week days only.
- Mixed—Friburgo and Cantagallo, weck days only. 15.50 Express—DPetropolis, Entre Rios, daily.
15.35 Passeio—Friburgo, Saturdays and when announced. 19.20 Express—l’etropohs', wee.k days only.
17.50 Express— Petropolis, daily.
16.15 Mized—Rio Bonito, daily. Wednesdays to Capivary. 20.00 Express—DPetropolis, daily.
21.00 Night Express—Campos, Itapemirim and Victoria, Mondays and Fridays, sleepers and restaurant cars. Electric illumnation

Petropolis—2,700 feet above sea level, magnificent climate,

beautiful views during trip; 1 hour, 40 minutes.
£8800.

and Petropolis is maintained by the Company, by which parcels may

and ventilation. Single fare, 483900; Upper Berth, 104000
dinner served during journey.

Lower Berth, 15$000. Return fare, 74$400.’ Lunch aad

EXCURSIONS SPECIALLY RECOMMENDED.

1st class return,

Stone ballast, no dust. 7 trains per day.
DELIVERY AT RESIDENCE.—A regular service of

mentioned cities to any of the others with the minimum of trouble
e Horarios’ issued by the Company twice a year or apply to any

3 hours, 25 minutes by

Friburgo—2,800 feet above sea level.
return (Saturday te

passeio train. Fare, 108800 1st class
Monday.)

delivery at residence in Rio de Janeiro, Nictheroy, Friburge, Campos

address in one of the above

be despatched direct from any
“Guia Geral

and at moderate rates. For further information vide
Agency or station in Rio or in the Interior.
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Mail and Passenger Service Between

NEW YORK, BRAZIL AND RAIVER PLATE

2nd May
is 22nd, Feb. 3
Vestris. ... . .... nd, Fe I
Vauban...... .... 21st, March
30th
Vasari..... Cee e 4th, April i g
3t une
Verdi. ... ... .. 18&th, »

Cabins de Luxe and Staterooms with one. two or three beds and bath-room.
All steamers fitted with Wireless Telegraphy, Laundry, Gymnasium etc.

FOR FURTHER PARTICULARS, APPLY TO

The Agents, NORTON, MEGAW & Co. Ltd., Praca Maus

Telephone No. 47 - RI0O DE JANEIRO - P. 0. BOX 34
Santos.-F. S. HAMPSHIRE & Co. Ltd.,P. 0. B. 10.-880 Paulo-F. 3. HAMPSHIRE & Co. Ltd.,P. 0. B. 32
Bahia - F. BENN & Co.

DEN NORSKE SYD-AMERIKA LINJE

( The Norwegian South America Line)
REGULAR SERVICE BETWEEN

NORWAY=—= =—=NORWAY |
—— BRAZIL RIVER PLATE |

FOR NORWEGIAN PORTS — FOR RIVER PLATE :—

s/s Rio de Janeiro, 2nd half Feb:uary
s/s Estrella, Beginning March

s's Estrella, Middle February

For furiher particulars apply to : —

FREDRIK ENGELHART‘ - Agent. - Rue Candelaria No. 44
REDERIAKTIEBOLAGET NORDSTJERNAN

Johnson IY.ine

Regular Service between Scandinavia, Brazil and the River Plate.
FOR EUROPE.

QTG COIN( . S AXEL JOHNSON—First half March.
PRINSESSAN INGEBORG—2nd Fehruary, : ; 3
! ' e b, KRONPRINSESSAN MARGARETA2nd half March.

1 ANNIE JOHNSON—First half Mareh. +, DROTTNING SOPHIA—End of March.

i
LUIZ CAMPOS — 84, Rua Visconde Inhauma, 84

i
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THE RI0 DE JﬂNEIRO FLOUR MILLS & CRANARIES LIMITED.
Telegrams: = General Telephone : 1450 Norte Post Office Box
SEPIDERMIS™, Sales departement 165 » No. 486

Flourxr Mills : Rua da Gambhda Wo. 1
DAILY PRODUCTION: 15.000 BAGS.

Cotton Mill - Rua da Gambba No 2. -

450 LOOMS. DAILY PRODUCTION 27.000 METRES.
HEAD OFFICKE — 48, MOORGATE ST. — LONDON E. C.
: BRANCHES
| BUENOS AIRES.— CALLE 25 DE MAYO 158 : ROSARIO. — 660, CALLE SARMIENTO
(3 er PISO) 8. PAULO

4, RUA DA QUITANDA.
: AGENCIES
} ' Victoria, Bahia, Pernambuco. Cears, Curityba, Florianopolis, Rio Grande, Pelotas &

Porto Alegre.

The M111’s marics of flour are:-
SSNACIONAL® CREMOLINA® &%

CSRBUDA-NACIONAL?”?
“BRAZIL;EIRA” SsGUARANY”

AND FOR SUPERIORITY

] . HAVE BEEN AWARDED _
I Gold Medal Pariz 188°. First Prize Brazil 1908
First Prize Brazil St. Louis 1904 First Prize Brussels 1810
' First Prize Turin 1911.

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

BRAZILIAN WARRANT COMPANY LIMITED.

HEAD OFFICE: Brazil House, 2 Great St. Helens, London, E. C "

W oen s

Authorized Capital. .. ... £1,000,000
‘Capital Paid up........oooiiiseinenn 862,500
Reserve Fund........ oo 100,000

Branches at: SANTOS, RIO DE JANEIRO and SAO PAULO.
Agencies at: CAMPINAS, JAHU, and SAO CARLOS DO PINHAL. ey
| Conducts a general consignment and commission business. Makes a speclaht/ “
of advances against Coffee, Sugar, Cereals & general merchandlze ‘
Custom House Clearing Agents




#

WILEMAN'S BRAZILIAN REVIEW,

February #th, 1916.

78 =
OFFICES: 61 RUA CAMERINO. TO LET.
3. ~152t Tel. Address—* ' REVIEW." A comfortably furnished House at Cepacabana, close to the
= 0. 80X -15 .

Subseription £5 per annumi.

Single copies supplied to subscribers only.

AGENTS:—

Rie de Janeire—

Crasidey & C., Rua do Ouvidor, No. 38.
A0 Panlo—

Hildebrand & Co., Rua 15 de Novembro
sondon—

C. Street & Co., Ltd., 30 Gornhiil, London, E.C.

MAIL FIXTURES

FOR EUROYE.

Feb. 0.—~TUBANTIA, Holiand Lluyd, for Amstardam
., 10.—ORONSA, P.S.N.C., for Liverpool.
Mar. 7.—DESEADO, Royal Mail. for Liverpool.

FOR RIVER PLATE AND PACIFIC.

Feb. 9.—~VOLTAIRE, Lamport and Holt, for River Plate.
,» 16.—DESEADO, Royal Mail, for River Plate.
s, 17.—O0ORITA( P. .C., for River Plate and Pacific
. 1R —AMAZON, Royval Mail, for River Plate,

fOR THE UNITED STATES.

Feh. 22 VESTRIS, Lampert and Holt, for New York

NOTICE TO BRITISH SUBJECTS.

NEW PASSPORT RECULATIONS.

All British passports issued prior to the 5th of August, 1914,

became invalid on the 1st of August, 1915. Holders of such pass-
ports should apply at their convenience for fresh passports from
this office,

With regard to passports issued betwesn the 5th of August,
1914, and 28th of February, 1915, it has been dscided that they
may bie regarded as valid for 2 years from the date of issue and
holders of any such passports should present them to this office
for endorsement to that effect.

Wife and children under 16 years of age may be included on
the holder's passport.

Under the new regulations, passports must bhear the photo-
graph of the hoider, and of the wife, If included In the passport.

Photographs must be supplied in duplicate to this offlce by
applicants for passports,

British Consulate Ceneral, 30th August, 1915.

beach. Apply by ietter to Caixa 1521, Rio de Janeiro.

RECISTRATION 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 occupation 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 balances 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 Covernment 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, who resides or carries on business in enemy territory is
for the present purposes to be considered an enemy, while a person
of German, Austrian, Turkish or Bulgarian nationality residing
in British territory is not an enemy from this point of view.

The returns should include personal Iuggage left behind In
enemy countries by British subjects wheh travelling home before
or after the outbreak of war, care being taken to show whether
the fuggage was given into the charge of someone (a railway
official or hotel keeper for example) or was detained against the
will of any traveller.

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

NOTICE.

The Board of Trade will hold a British Trade Fair at the
Victoria and Albert Museum in London, which will open on Feb.
21st and last for a period of 12 days. The Fair in question will
be similar to the one held at the Agricultural Hall in May last
and which obtained so conspicuous a success. Samples of British
manufactured toys, china, fancy goods, earthenware goods, glass
ware, printing and staionary will be exhibited and it will be
sought to place contracts on the spot. Special faciliteis are pro-
vided for meetings between manufacturers and purchasers and for
the conclusion of husiness.

Visitors to the Fair are requested to put themselves into com-
munication with the Board of Trade, (British Industries Fair),
32 Cheapside, London, E.C., on their arrival in England.

F. E. Drummond-Hay,

Acting British Consul-General.
British Consulate General,

Rio de Janeiro, 30th December, 1915.

—Arrangements have beenmade hy His Majesty’s Government
whereby, until March 1st, documents accompanying goods destined
for Bwitzerland and consigned to the Société Suisse de Surveillance
will be considered in order, provided that a declaration that the
goods are consigned to that Society be made before shipment and
referred to on the bill of lading and that the Society’s zcceptance
certificates, which will be obtained by the ultimate consignee dur-
ing the voyage, are produced at the port of disembarcation.
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NOTES

Bound Volumes of ‘‘Wileman’s Brazilian Review,”
No. 1, January-June, and No. 2, July-December, 1915,
with their respective indices, can be now ordered.

Trading With the Enemy. The following is a draft
of the Bill to provide for the extension of the restrictions
relating to irading with the Enemy to Persons to whom, though
not resident or carrying on busineéss in Enemy Territory, it is
by reason of their Enemy Nationality or Enemy Associations ex-
pedient to extend such Restrictions:—

Be it enacted by the King’s Most Excellent Majesty, by and
with the advice and consent of the Lords Spiritual and Temporal
and Commons, in this' same Parliament assembled, and by the
authority of the same, as follows:—

Power to Prohibit Trading with Persons of Enemy Nationality.

1.—His Majesty may by Proclamation prohibit all persons
resident, carrying on business, or being in the United Kingdom
from trading with any persons or bodies of persons not resident
or carrying on business in enemy territory or in territory in the
occupation of the enemy wherever, by reason of the enemy nation-
ality or enemy association of such person or bodies of personms, it
appears to His Majesty expedient so to do, and if any person acts
in contravention of any such Proclamation he shall be guilty of a
misdemeanour triable and punichable in like manner as the offence
of trading with the enemy.

2.—Any list of persons or bodies with whom such trading is
prohibited by a. proclamation under this Act may be varied or
added to by an Order made by the Lords of the Council on the
recommendation of a Secretary of State.

3.—The provisions of the Trading with the Enemy Acts, 1914
and 1915, and all other enactments relating to trading with the
enemy, shall, subject to such exceptions and adaptations as may
be prescribed by Order in Council, apply in respect of such per-
sons and bodies of persons as aforesaid as if for references
therein to trading with the enemy there were substituted references
to such persons and bodies of persons as aforesaid, and for refar-
ences to offences under the Trading with the Enemy Acts, 1914
and 1915, or any of those Acts, there were substituted references
to offences under this Act.

4.—For the purposes of this Act a person shall be deemed to
have traded with a person or bedy of persons to whom a Pro-
clamation issued under this Act applies, if he enters into any
transaction or does any act with, to, on behalf of, or for the benefit
of, such a person or body of persons which if entered into or done
with, to, on behalf of, or for the benefit of, an enemy would be
trading with the enemy.

By the original enactment, the “enemy’’ was defined as any
person or body of persons resident or carrying on business in enemy
territory or in territory in occupation of the enemy.

The aim of the bill now before Parliament would seem to ex-
tend that definition to persons or firms of enemy nationa]i.ty
and their associates resident or carrying on husiness in countries
outside enemy jurisdiction, inclusive, it is to be presumed, of Gt.
Britain itself, when judged expedient and to make such trading a
punishable offense. .

Stripped of its verbiage, the above bill empowers the British
Government to blacklist any person or firm within tho‘ U.nitéd
Kingdom, if judged expedient, as also any person or firm in or
out of the United Kingdom associated in such t‘i'ansactions.and to
make it a misdemeanour for any person in the United Kingdom
to have dealings with enemy subjects _anywhere. .

What the Bill fails to define is the precise siptus of British
subjects in neutral countries and whether trading by them with
enemy subjects in such countries would make them liable Fo the
same penalties stipulated in the case of residents or firms in the
United Kingdom?

Trading between British and Enemy subjects
countries not being apparently forbidden, might the sale of _go?ds
in this country to enemy subjects be interpreted as associafion

in neutral

with enemy trading and, in case of seizur: of the goods, subject
the British firm in this country, for example, tu the penaltics it
would involve ?

Again. simple ascoc’ation with the enemy in a business trans-
action on the part of a neutral in a neutral country could alone
scarcely he considered a motive for blacklisting unless it could
be distinctly shown that such a person or firm was deliberately
acting as a cloak for transactions of enemy subjects. Otherwise
all the planters and dealers of the country who sold any coffee to
Germans would be liable to he blacklisted.

In any case to eunforce penalties, British subjects, whether
here or elsewhere, must necessarily be forewarned as to the per-
sons or firms they are forbidden to deal with, as otherwise the Jaw
would be a dead letter. It is therefore to be presumed that black
lists will he published.

To blacklist some and let others escape would not only bLe
unjust "but defeat the end in view. To secure uniofrmity some
definite method, it is to be presumed, will be adopted, the simplest
heing to make the declaration of the ultimate consignee
obligatory in all bills of lading incoming and outgoing, not ex-
cepling those “to order.”” At present, we understand, that it is
customary not to specify the consignee.in case of the bill being pur-
chased by a London bank. '

In this manner a complete list of all importing and exporting
enemy firms still dealing with British firms could be drawn np
and one and the other be blacklisted if expedient, for each separate
country.

As regards neutral firms suspected of serving as intermediaries
for the enemy in connexion with British trade, some proof of con-
nivance would be requisite, but should not be difficult to obtain.

Nothing, not even absolute prohibition of trading between
British and Enemy subjects in neutral countries would stop indirect
trading entirely ; but every impediment. put in its way must make it
more difficult and risky for the enemy, curtail their capacity. 1¢
afford aid and comfort to their own people whilst enhancing our
own. Blacklisting would not be obligatory but optional, and, if,
in some cases, like the United States, the difficulty in distinguish-
ing between Germa. and neutral traders proved insuperable, such
countries might he excepted.

But once adopted for any particular country, as in the case
of South Afriea, Siam, and China, the rule should be general and
no enemy trader within the respective circumscription should be
allowed to escape.

It is possible that in some cases British trade might suffer for
a time from blacklisting of enemy customers and that the injury
inflicted on the trade of the respective country might bring
forth a protest, but in the long run if British goods are required
and British commerce stands in need of meutral goods, means
will be unquestionably found for exchange without the intervention
of Germans or any other enemy subjects.

The ostensible object of the bill is to prevent the enemy from
getting any possible aid or comfort from even indirect trading
with British subjects. Properly used, it likewise affords a uniq‘\'!e'
opportunity to British merchants to usurp the trade of their
enemies. .

There are plenty of British subjects who still imagine that
British trade in certain circumscriptions is dependent on Gerlm_lP
complacency and are willing and even anxious to sacrifice the
reality fot the shadow. ’ .

To defeat Germany there can be no limit to the injury we
should endeavour to inflict on her frade, as there is none
to the sacrifices that the unprovoked aggression. of the ememy
has imposed on the Empire at large! »

Why, then, should trade regard itsself as exempt and pretend
that imperial interests are injured because some private
suffer ? A A
We yet trust to see the law prohibiting any trad;ng \w-h(?ts‘o-
ever with the enemy made absolute everywhere! -

—_As a drowning man clinging to a straw, the German GGV-
ernment has seized upon the ‘‘Baralong” incident to turn attention
from the crimes of its sea forces and accuses the Britislll""’N
having countenanced the murder of the erew of a Gerial

marine captured by the ‘‘Baralong.”’ The dccasation is bh

interests

|
j




80

WILEMAN’S BRAZILIAN REVIEW.

February &th, 1916.

the affidavits of some llack muleteers carried by the Leyland liner
Nicosian. which escaped destruetion through the timely arrivel of
the “‘Baralong.” From what we know of the British Navy and it
traditions, we are not inclized to beli~ve that any act of inhuman'ty
committed by its members wonld remain unpunished and the offer
of Sir Edward Grey to have the affair investigated by a committe»
of American naval officers, provided the German Government wil
submit to investigation by the same committee of inhuman deeds
committed concurrently as the ac: complained of, strikes ore as
fair and equitable, The German Government threatens reprisals
in case the British Government dues not implicitly accept the word
of the ignorant blacks who made the affidavits and punish the
crew of the “Baralong.”” but in view of what the German Navy has
already been guilty of on the h'gh reas. it is permitted to ask
what form these reprisals will take? Will it Yie keel-hawling, yard
arm hanging, tricing up by the toes head downward, or any cthx
form of torture used hy the piraies of «ld? Even the Barbary
pirates did not murder people at sea for the sport of it. They
made them prisoners and sold them into slavery, letting them
escape when there was no chance of taking them to market. Io
has remained for the school of von Tirpitz to murder women,
habies and men on vessels that German warships could not cap-
ture and as long as our present cvilisation exists, history wiil
record that the foulest crimes of the ages committed at sea were
perpetrated under the white and black flag of the Imperial German
Navy. We are asked to helieve that the British Admiralty coun-
tenanced the murdering of naval seamen by the crew of the *‘Bara-
long,” hut we know that Germany was the instigator of the form
of sadism that found its climax in the firing of shots at the
“Ancona,” after that vessel had come to a stop and when her
boats were heing lowered. The world will not be hoodwinked hy
pettifogism when the safety of human life is concerned. Bring
the crew of the “Baralong’ to the bar for investigation, with
Tirpitz and his marine butchers as co-defendants, if the ends of
justice are to be served and the world will accept the verdict.-—
“Shipping Mustrated,” January &th. 1916.

Patriotic League of Britons Overseas, Rio de Janeiro Branch.
Statement for January, 1916:—

Danat ons Subscriptions Belgian ¥d.
To 31st December, 1915, £773 17 0 621 5 3 1717 o
Januvary, 1916 ............ —_ 74 6 5 -—

£77317 0 755 11 & 1717 0
Prince of Wales’ Fund. 152 9 8 333 1 2 e
January, 1916 ............ — 24 110 —

£926 6 8 1112 14 8 1717 0

Rio de Janeiro, 1st February. 1916, F. . Pryor, Hon, Troasurer.

The Patriotic League. REither there must he precious little
cash and less patriotism awongst the 3,000,000 Britons oversea, if
they could noi do hetter, on an average, than contribute seven
pence ha’penny tn the Lu'ld'ug of a dreadnought to cost £3.000,000!
By economising on their lvxures, diinks, cigars. or p'n moncy,
surely there can be few “Iritons in these countries sequestred from
war's alarms, who cou'd not in the course of a twelvemonth serew
a pound together! Pré Pudor!

Resentment, says Lervy Beanlicu. does not lost very long in
human relations: the encmiss of te-dav may be the customers of
to-morrew. Lut if we know mirth'ng of human nature the supreme
test that has emperilled the lives of twenty million men and ruined
half the world will “‘not leave everything as it was hefore.”

England was Germany’s hest customer before the war and
though it is possible that English ccmmercial classes may be willing
for the sake of trade to overlook Zepellins, submarines, spies, gas,
Belgium, the Lusitania, Arabic, Persia and Edith Cavell, not so
with others. England has added enormously to her factories and

will be independent of Germany as to manufactures, whilst sugar,
wood, eggs, ores and whatever ecan be supplied by Russia as soon
as that country’s preferential tariff with Germany is done away
with,

Compensations. Not all the money spent by the nations n
war materials, says the “Wall Street Journal,”’ goes up in smoke.
Nine-tenths of the proceeds of war loans go for commercial pur-
poses—food, uniforms, horses, cotton, clothing, gasolene, saddlery,
shoes, motor cars, houses, bridge and road materials, belts, har-
ness, hats, drugs, fences, engineering tools, workshops, ores,
pontoons, railway cars and engines, airships, signals, soldiers’ pay
and allowances to families, etc., and this money goes back inio
the pockets of those who keep vhe national war chests supplied—
manufacturers, farmers, business men and artisans. It is largely
economic redistribution of hoarded wealth. The machinery, for
example, erected at such a vast cost for turning out ammunition
during the war, will certainly be utilised when peace comes for
peaceful purposes and help to put Great Britain in the vanguard
of manufacturing peoples.

—Whilst, if German accounts are to be trusted, synthetic
rubber, seientific wool, food from sawdust and fats from sewage,
explosives from the sky and cotton from willow wood are practical
propositions, real cotton at Bremen has advanced to 40 cents and
rubber to $10 dols. per 1b.!

Before cotton was placed on the contraband list, says the “Wall
Street Journal,”” Germany in the 1914-15 season secured approxi-
mately 250,000 bales, her normal imports from U.S.A. being ten
times as much. Scandinavian countries probably gave her a million
bags. Austria perhaps got some from Iialy before she went to
war. But in spite of all Germany has turned rag picker!

The Limit! Eating, as Germans say, may he a necessary evil,
but how evil can cnly he ganged by the fact that they are now
using fats ohtained from what, not to turn our stomachs, we will
call the “unmentionable waste of German cities’”!

Fresh Fall in Cerman Exchange. The proof that the countries
in physical touch with Germany are pretty well saturated with
German paper currency is that exchanges in such countries are
lower oven that with New York, where by 5th January it had
dropped to 7414 and at Geneva to 9.50 or 50 per cent. below.
Austrian exchange is in a worse condition still at 50 per cent.
discount. There is only one way by which collapse can be pre-
vented and that is to imitate England’s example and let go the
zold that the Reichshank elings to so temaciously, apparently under
the delusion that it will serve as a basia for renewal of fore'gn
trade when peace is declared. What seems more likely than any-
thing else to bring the war to a close is the economic pressure
exercised by the Allies and the enormous cost of everything im-
ported into Germany.

There is no doubt that Germany is being liberally supplied by
neutral countries nor that she has to pay exorbitantly for it.  As
exchanges drop the price of all imported commodities will rise
and hecome progressively prohibitive and one by one drop out of
the list. When no further rommodities can be imported and Ger-
many has to depend exclusively on her own production, though
exchapge might cease to drop, the uneasiness that the rise in the
cost of living is causing will reach explosive point.

It seems impossible for Germany to hold out much longer
against economic pressure without either starving nearly all its
population or aBsolutely exhausting the stock of gold on which the
Empire depends for renewal of raw materials when peace comes!

—The object of requisitioning vessels for -the transport of
wheat, cereals and meat, apart from the military reguirements of
the Allies, aims at the building up of reserves in Great Britain to
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provide against possible scarcity and maintaining prices for con-
sumers at a reasonable level. Left to themselves and the vagaries
of speculators in the commodity and freight markets, prices in
England would have soared much more even than they have and
semi-starvation be facing a large section of the British public.
It was to prevent such a disaster that first of all tonnage suffi-
cient to transport grain and afterwards grain itself was requisi-
tioned and maximum prices were thus fixed for both.

This, however, entrely wupset the freight mu-
kets and the price of free tonnage rose, in consequence, to unheard
of rates. When the requirements of Canada, the U.S.A. and
Australia are satisfied, there will still remain the enormous Ar-
gentine crop available from March onwards and the Indian and
Egyptian crops to be handled, which from all appearances will
absorb most of the requisitioned tonnage for the rest of the ycar.
Meanwhile fixing of a maximum rate for the tonnage requisitioned
by the British Government has already brought its influence to
bear on the prices of wheat in Buenos Aires. Freights have risen
to fancy figures and as neither shippers nor owners will give way,
wheat is being stored at Buenos Aires and tramp :teamers sceking
-other ports, even in ballast, like West Coast, whose rates are still
more remunerative.

On 19th Jan American wheat was quoted at 5ls. per
quarter f.o.b. or L. per ton £11 19 2
Jan. 11 freight from U.S. to U.K. ruled about per ton. 311 0

C.LF. value UK. ... £1510 0

On same date, R. Plate wheat was quoted at 17s. 6d.
to 17s. 10d. per 100 kilos or per ton about .................. £9 0 0
Freight per ton T10 0

C.L.F. value U.K.

It would seem that f.o.b. prices at the Plate have still to come
down conusiderably before parity in London with American wheat
can be veached, but in the wheat business, it is a well known fact,
that toihuy wheat, close freight and sell c.i.f. would invariahly
show a loss. Hence only those who have cheaper freights, like the
British Government, ean buy, and market quotations are influanced
by their action. We understand that for requisitioned ships €3
to £4 is paid by the British Government, which would bring down
‘cast of delivery to below parity w'th American c.i.f. London.

ARE ECONOMIC CONDITIONS IMPROVING?

Development cannot be judged by the increase or decrease of
a single year, but taken for periods of 5 years a fair idea can l?e
formed of the progress of productive industries from the
respective exports.

QUANTITY EXPORTED (in Tons of 1,000 Kilos).

1905-09 1910-14 Difference Inc. or Dec.

Cotton 97,319 110,442 13.123 +13.4%
Sugar 235,613 137,031 98,582 —41.8%
Rubber 184,075 187,143 3,068 + 1.6%
Cocon ... 137,396 165,169 27,773 +20.2%
Coffer ... 4,900,347 3,455,940 744, i07 -17.7%
Hades ... 157,468 168,663 - 11195 + 7.1%
Tobacen ... 118,758 183,712 14,954 +12.6%
Skins ............... 14,686 14,401 - 281 - 19%
Herva Matte ... 264,301 308,844 43,548 +16.4%,
- 5,410,968 4,681,345 799,618 -13.5%

VALUE IN CONTOS OF REIS CURRENCY.

1905-09 1910-14 Difference Inc. or Dec.
Cotton 82,355 106,583 24,238 +29.49
Sugar 33,279 25,316 7,963 -23.1y%
Rubker 1,144,261 1,114,022 30,239 - 2.69
Cocoa .. 125,657 122,860 2,797 — 2.29,
Coffee 2,099,001 2,741,771 642,770 +30.6%
Hides  .......... 128,259 145,179 16,920 +13.2%
Tobacco  ....... 82,023 108,59 26.573 +-32.29,
derva Matte ... 125,127 153,054 27,927 +22.89,
Skins ... 52,167 51,312 855 - 1.6%
9 staples _........ 3.872,129 4,568,694 696,565 +17.79
Sundries ... 196,270 218,091 21.821 +11.0%
Total  ........... 4,068,399 4,786,785 718,386 +17.6%

VALUE IN £1,000.

1905-09 1910-14 Difference Inc. or Dec.
Cotton 7,081 1,734 +32.49
Sugar 1,581 544 ~25.5%
Rubher 73,236 364 — 0.4%,
Cocoa 8,050 35 ~ 0.4%
Coffee 181,438 47,323 +35.39,
Hides 9,579 1,378 +16.89%
Tobacco ......... 5,212 7,187 1,975 +37.9%
Herva Matte 8,022 10,070 2,048 +25.59,
Skins ... 3,319 3,381 38 + 1.i%
9 staples ......... 247,223 301,598 54,375 +29.19
Sundries ... 12,536 14,357 1,821 +14.59,
Total  ............ 259,759 315,955 56,196 +21.69,
Cocon ... 137,346 165.169 27,778 - 20.29,

Compared with the previous quinguennium, production, judg.d
hy exports, shows a decline of 729.618 tons or 13.5 per cent. in
volume, but increase of £54,375,000 or 29.1 per cent in sterling
value, the shrinkage, measured hy the real or curency standard by
which all local exchanges are compared, being Rs. 696.565:0008 or
only 17.7 per cent., due to improvement in milreis exchange.

The importance of coffee in the national economy is evidenced
by the fact that this staple alone accounted for 80.6 per cent.
of the total volume of exports in the first quinquennium and 73.9
per cent. in the 2nd quinguennum. .

Exclusive cf coffee, the other cight great staples show, lLow-
ever. an increase in the aggregate of 14,789 tons or 1.2 per
cent. and of £7,052,000 cr 6.2 per cent. in sterling value.

Production in general declined and, though compensated to
some extent by an increase in starling value, comparison of ex-
ports in the aggregute shows that in the last ‘quinquennium,
though progress made have.heen registered in certain determined
staples. the position in general, compared with 1905-1909, is poorer.

The fact that from 70 to 80 per cent. of the whole exports of
the country came from the three coffee States, Rio, Minas and
Victoria, show how insignificant a part: the rest of -the country
plays as a producer of exports and why railways in that part cf
the country shows such superior results. What is wanted is not
further railway extension, but that the lands on the alreéady exist-
ing lines of communication should be developed as they hive besa’
in B. Paulo and to a less degree in Minas. :

The great drawback to development is the deplorable system
of taxation of exports, that the Constitution of the Republic as-
signed to the States, whilst reserving for the Union exclusive right
te tax imports. ) )

In a laxly organised political community, no system of taxa-’
tion cowld be more open to abuse, with the result that Tubber hay’
heen taxed to the verge of asphyxiation and almost every other'
export been so overloaded as to cease under normal circumstaneces”
to be profitable. Hence the anomaly of depreciat'on 6f ‘the Gt
renicy being hailed with enthusinsm by over-taxed industries:

Coffes js an exception. Owing to over-préductibn’ pri
fallesi below cost and it wds necessary for a time to chiéck p
tion in order to give the industry a respite. - Now that cons®
tion has again overtaked production’ and “¢h ddbE" ifcarred:
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valorisation is almost liquidated, taxes may be reduced and pro-
duction e left to develop on normal lines,

Elsewhere, with the exception of Rio Grande do Sul, where
there are no export duties, the future of production depends almost
exclusively on the caprice of different State Governments, whose
sole aspiration seems to be how much they can screw out of these
contributors during the’r respective administrations. There are,
of conrse. honourable exceptions, but they are few and even 0
liable to lapse with tenure of office.

Under such conditions, production and development must al-
ways be precarious and discouraging to the investment of foreign
capital.

If heing part of the country’s political constitution it is im-
possible for the moment to do away altogether with taxation of
exports, might it not he practicable to put some limit ou stato
inxation by a self-denying ordinance forhidding any increase of
duties in future?

When duties have reached 20 per cent. of their value, as is
the case of rubber, it seems that some restriction of the right of
taxation might be with advantage imposed.

cotton. In volume this staple shows an increase of 13.4 per
cent. in quantity and of 32.4 per cent. in sterling value.

Taxation is ad valorem, about 11 per cent. in Pernambuco, 11.7
per cent. in Alagoas and 8 per cent. in Bahia, the principal produc-
ing States. Brazilian cotton is much appreciated in certain
European markets and, could any guarantee he given that duties
would not be raised, there would be a very good field for expansion
in the Northern States. In spite, however. of burdensome taxa-
tion, hoth local consumption and exports were growing steadily
until 1913, when, in consequence of the financial crisis, local con-
sumption fell off precipitately and in 1914 exports were further
checked hy iheé war.  In 1915 the ditastrous drought so curtailed
production that it proved insufficient even for home consumption
and prices rose to fantastic levels, whilst exports virtually ceased.

Sugar shows a shrinkage of 41.8 per cent. in volume and of
25 per cent, in sterling value.

For years. owing to defective methods of production amdl a
misiaken fiscal policy, this industry. that might rvival Cuba’s, has
been steadily losing ground.

Uunable to compete on equal terms with other producers, the
aim of sugar producers is to retain the home market at all cost
for their own product. To that end prohibitive import duties
have hecn imposed and, in spite of lccal shortage, are inexorably
maintained by dumping surplus production on foreign markets.
At present, in consequence of the late disastrous drought. pro-
duction is insufficient to satisfy consumption and local prices have.
in the ahsence of competition, heen inordinately forced up to the
prejudice. of course, of all Brazilian consumers,

The policy of maintaining prices at home hy dumping ahroad
tends in the long run to impoverish consumers and defeat its
own ends.

In Germany, even, it was abandoned as soon as the heetroot
industry had hecome self-supporting.  Here, from an economic
point of view, it has proved disastirous, seeing that, after supply-
ing home requirements, exports have steadily declined.

There might be some sense in the actual policy did the main-
tenance of higher prices at home tend really to stimulate enterprise
and exports to foreign countries. But with no guarantee that
directly foreign capital were induced to interest itself in the
foreign trade, the actual policy might not be reversed and heavy
duties he imposed on their turn on shipments to foreign countries
for purely administrative purposes, foreign capital would, naturally,
be chary of entering on so precarious a proposition.

In Pernambuco, the principal producing State, an export duty
of 8 per cent. and 20 per cent. additional or 9.6 per cent. in all
is  levied on  inter-state  shipments, as against 2.2
per cent. on exports to foreign countries. At Bahia the duty is
uniform, 4 per cent. all round. In Alagoas, 7.8 per cent., Parana
4.4 per cent. and Santa Catharina. By the State of Rio 24 per
cent. is charged on all exports by the State and ditto hy the
Municipality of Campos.

Rubber is resilient and hard to kill and though the State Gov-
ernments of Pard and Amagonas seem to have done their very

hest to choke it to death, it still. survives and shows a very slight.

increase of 1.6 per cent. in quantity compared with the previous
quingennium and decrease of only 0.6 per cent. in sterling value,

meanwhile, under more enlightened treatment, the plantation in-
dustry has waxed until it overshadows the parent indusiry and
threatens it with extinction.

If anything could point the moral of the folly of Brazilian
methods of taxation of exports it certainly would be this industry.

There is no hope for the Brazilian rubber industry. It may
drag on a precarious existence for a few years longer, but so long
as the ruinous taxation is maintained there ecan be no radical
improvement or development. Knock off duties and Brazilian
rubber could compete with plantation on equal terms.

Lately there has been a slight reaction in rubber prices through
a ‘corner’ in London and New York, hut that is merely and aceid=nt
and sooner or later prices must adapt themselves to the demand
and supply.

Cecoa. Exports show an increase of 20.2 per cent. in quantity,
but only 0.4 per cent. in sterling value, which shows that in spite
of lower prices this industry has teen able to compete with foreign
competitors and not only hold its own but show considerable in-
crease in spite of heavy export duties that in Bahia, the principal
producing State, rule 17 per cent. ad valorem, 30 per cent. in
Amagzonas, 6 per cent. in Pard and 4 per cent. in Maranhdo. If
only Bahia would reduce its duties or at any rate undertake that
in any case be augmented, the industry, perhaps the most promising
in Brazil, might make extraordinary development.

There are two cocoa seasons in Bahia, the first May to July,
termed ‘‘tempora,’’ and the other or real season, Qctober to Jan.
As the figures show, since 1912 shipments increased very ¢ nsider~
ably and prices having risen with the war, the industry »s iually
vErp prosperous.

Coffee is the premier export of the country. It accounts for
74 per cent. of the volume of the nine great staples for which
weights are specified and 58 per cent. of the total value of all
exports hy Brazil.

On it the prosperity of the country at present depends. It
i~. therefore, not to be wondered at that the position of this great
industry should be always a matter of deepest concern.

In 1906-07. with a gigantic—indeed, record crop to be placed,
¢. & f. value had fallen already helow cost of production. To
relieve the pressure and adjust supply to demand some millions of
bags were taken off the market and fresh plantation was pro-
hibited. Now that equilibrium has been reached, prohibition has
heen relaxed and there has heen a good deal of fresh planting. It
takes. however, some six years for coffee plants to come to
maturity. This and the decline in production of the older areas
due to exhaustion of the trees, explains the faliing off of 17.7 per
cent. in the volume of exports during the last quinquennium,
which, however, was more than compensated by the increase of
£47,323,000 or 35.5 per cent. in sterling value.

In S. Paulo the export duty on coffee is 9 per cent. plus five
francs per bhag for the service of the valorisation loans.

In Minas the tax is 8% per cent. plus 5 franes, nominally for
valorisation. hut in reality devoted to purely administrative
purposes.

As soon as the proceeds of the valorisation stocks, at present
detained at Hamburg and Havre, are available, the coffee industry
should he relieved of all but budgetary taxation and be free ta
develop on normal lines. :

During the few years requisite to redress the balance between
production and consumption, the latter has grown astonishingly so
that unless upset hy post-war conditions, the prospects of this
industry would seem most promising.

Coffee has become a necessity of life for an immense number
of consumers and howsoever other commodities may suffer after
the war, this, at least, would seem to be likely to proev an
exception, '

"There are still large areas of coffee lands available, the de-
veopment of which under the consistent and prudent direction of
the best governed State of the Union—8. Paulo—and its sub-
sidiary industries should offer a fair field for investment of foreign
capital.

The export duties in other States are: Pernambuco 4.8 per
cent., Bahia 10 per cent., Parana 30 per cent., and Santa Catharina
8 per cert., Espirito Santo 12)4 per cent. v

Hides. Exports show slight expansion of 11,195 tons or 7.1
per cent. in quantity and -16.8 per- cent. in sterking value. The
hide irade depends on the graging industry to which just now

.
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great attention is being paid. There seems no reason, with proper
precautions, why cattle raising in this country should not rival that
of Texas or Argentina,

Export dues: Manaos 20 per cent., Maranhiio 124 reis-per kilo,
Pernambuco 18 per cent., Alagoas 13 per cent. Bahia 15 per cent.,
Parana 10 per cent., S. Catharina 10 per cent., Rio Grande do Sul
10.5 per cent. and Matto Grosso 6 per cent.

Tobacco exports show an increase of 12.6 per cent. during the
quinquennium. The business side of the commodity had become a
practical monopoly of Germans, who dominated the market. At
the outbreak of the war this trade was absolutely paralysed, but
there has been some recovery on the development of an independent
market in France.

The duties on export are 15 per cent. ad valorem at Bahia, the
chief producer; 8 per cent. S. Catharina, 4.8 per cent. Pernam-
buco, 4.1 per cent. Parana, and 4.2 per cent. Rio Grande do Sul.

Herva Matte is consumed chiefly in the Plate and Chile. It
is a growing trade in spite of the efforts of the Argentine Govern-
ment for protection of the home industry. Export duties rule 3.6
per cent. Rio Grande do Sul, 46 reis per kilo Parana and 20 reis
per kilo Santa Catharina.

Skins. Iarge quantities of goat skins are expcrted from the
Northern States. A slight decrease of 1.9 per cent. was registered
in quantity during the last quinquennium.

Export duties are: Para 60 reis per kilo, Maranhfo 240 reis
Pernambuco 200 reis and 20 per cent., Alagoas 13 per cent., Bahia
16 per cent. and S. Catharina }3 per cent.

Frozen Meat. This industry is just beginning to assume im-
portance and so far seems to have escaped indirect, taxation.

EXPORTS BY CREAT BRITAIN TO BRAZIL, OCTOBER, 1915.

QUANTITY.
1913 1914 1915
Coal, tons  ...ccocveeiienenene. 1,593,692 1,038,214 446,446
0il (palm) tons 3,925 2,140 2,672
Iron, wrought tons ............ . 5,046 1,507 1,201
Wire, tons ....ccceocevnennnnnnn. 1,153 1,201 402
‘Wire manufs. tons 504 244 173
Cutlery, ewts. ................. 4,193 1,381 B4R
Hardware, tons ............... 56,662 21,108 13,355
Cotton piece goods, yds 83,715,800 30,435,400 24,671,300
Flags, H’chfs, ete. yds. ...... 2,435,800 1,049,700 1,750,600
Woolen tissues manufs. yds. 1,801,400 860,900 378,500
Worsted ditto  ........c.ccooens 614,600 282,300 155,300
Earthenware and glass, ewts. 323,286 155,204 61,427
Jute yarn, lbs. ....occocienninn. 13,276,000 9,236,900 11,554,300
Jute piece goods, yds. ......... 680,000 71,300 62,R0))
VALUE IN STERLINC.
1913 1914 1915

Coal . £1,415,230 £ 933,175 £ 469,825
Oil (palm) ........ 112,258 59,810 82,914
Iron, wrought 50,889 14,709 11,330
Wire  iiiiiiiveevineecrennnns 18,170 15,77, 5,800
Wire manufactures 16,846 10,013 7,029
Cutlery  ...oovreiiieeeennnn 55,545 27,712 15,179
Hardware  .occcooooenerncnes 149,565 70,829 41,354
Cotton piece goods .... 1,422,396 545,804 526,367
Flags, handchfs, etc. 38,815 16,165 21,6?2
Woolen tissues ........c......... 253,585 121,327 60,855
Worstead tissues .......... 80,664 33,163 22,621
Earthenware and glass 245,300 120,984 80,245
Jute yarn  ......ooeeieeeiiienins 270,715 206,884 267,309
Jute piecegoods ...........oee 14,023 2,202 1,266

4,137,951 2,178,642 1,614,840
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; 1913 1914 1915
Coal ...l 0.89 0.89 1.05
Oil (palm) ....... 28.51 928.32 31.05
Iron, awronght .. 10.80 9.76 9.48
Wire .. . 15.75 13.1 16.09
Wire manufactures . 33.09 41.0 40.6
Cutlery ... e 13.2 20.0 17.9
Hardware reerareri s 2.06 3.35 3.09
Cotton piece goods ...... 0.17 0.107 0.21
Flags, Hand’chfs, ete. ......... 0.0 0.01 0.02
Woolen tissues ..................... 0.14 0.14 0.16
Worsted tissues ........... 0.13 0.11 0.14
Earthenware and glass 0.76 0.11 1.30
Jute yarn ...l 0.02 0.02 0.02
Jute piece goods .................. 0.02 0.03 0.02

In the aggregate the weight of the eight staples specified by
the Board of Trade shows a total of 1,623,523 tons in 1913 as against
454,776 in 1915, a shrinkage during the two years of 72 per cent.
whilst their aggregate cost f.o.b. in British ports dropped £714,744
or 65 per cent,

Alteration in unit prices all show in crease excepting iron
manufacturers, for which value shows a decrease last year com-
pared with 1913 of 12 per cent., jute yarn and hessians were un-
altered. For the rest the increase was as follows:—Coal 18 per
cent., oil 8.8 per cent., wire, wrought 1.5 per cent., catlery and
hardware 25.6 per cent., wire manufactures 22.9 per cent., cotton
piece goods 23.5 per cent. flags, ete. 100 per cent., woolen tissues
13.6 per cent., worsted tissues 7.7 per cent. and earthenware
71.0 per cent.

MONEY

Closing Rates (from the ‘‘Jornal do Commercio™) :—

90 days’ Bank Commercial Sovs.
Saturday, 29th January ......... 11 15-32 11 9-16 208810
Monday, 31st January .... ... 11 17-32 11 5-8 L1§100
Tuesday, 1st February ............ 11 15-32 11 17-32 218100
Wednesday, 2nd February ...... 11 7-16 11%; 218200
Thursday, 3rd February 11 9-16 21$100
Friday, 4th February ............ 11 58 218060
Saturday, 5th February ......... 11% 11 5-% 218600

Cold in the Caixa de Conversdo on 5ith Fehruary a ounted to
£5,015,397, no alteration since previous Saturday.

Rio de Janeiro, February 5th, 1916.

Monday, January 3lst. The market opened with the Ultra-
marino drawing at 11 15-32d. and others at 11 7-16d.; the Ultra-
marino and National City Banks began almost at once to raise
rates up to 11 19-32d., but withdrew later on to 11 17-32d. whilst
other banks refused to draw beter than 11}4d. Commercial paper
very scarce at 11 9-16d. to 19-32d.

Tuesday, February 1st. The New York City Bank opened at
11 19-32d., Ultramarino at 11 9-16d., London and Brazilian %
11 15-32d. and others at 114d., a difference between them of 1-8d.
in opening rates. In the absence of bills rates were reduced to
11 7-16d. all round, but at close City Bank quoted 11 15-32d.
ready cash and there were takers at 11 17-32d. but no bills. -

Wednesday, 2nd February. City Bank opened at 11 15-324.,
River Plate at 11 13-32 and others at 11 7-16d. During the day
some money appeared at 11 7-16d. and most banks, in the absence
of bills, retfred to 11 13-32d. towards the close. Some repassed
paper was offered at 11 15-32d. and 11}4d., the City and Ultra-
marino Banks closing at 11 15-32d. and others at 11 7-16d. and
11 13-32d. g

Thursday, February 3rd. The market opened with rates of
different banks varying between 11 13-32d. and 11 15-32d., the Clty
Bank pushing rates until 11 17-32d. was quotfd for drawing and
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by others 11 15-32d.. with takers at 11 9-16d. and even 11 }7-32(]. The Emergency Issue. Statem=nt for 5th February:—-
Rills extremely scarce. =,

[ ASSETS.

Friday, 4th February. The City Bank opened at 11 17-32d.,
Uliramarno at 11%4d. and others at 11 15-32d., at which the Recerved from Caixa de AmOrtisaco ... 150.000:000%
market closed. A few bills offering at ore time st 11 17-32d. and Withdrawn and BOFBE  ooevreoeeeeoeoeeeoeeeeeeereeeeen. 10.022:561%
11 9-16d. Loaned to banka ..ecocccccovciniiriiiiiiiiniiininiiineenees 100.000:0008

Saturday, February ath. ~The City Bank opened at 11 17-32d, Tuterest deposited to cover expenses of issue ......... 28:316%
[.'ltmnmrino' at 11%4d. and cthers at 11 15-32d. “During the day Interest due from banks ....... e 17:3958

all but the London and Brazilian redured their rates to 11 7-16d.,
with no money offering and two first hanks offering to draw ab
close at 1124,

Ninety days' dollar rates on New York were as follows: Jan.
31, 48430: Feb. 1. 4§470: 2nd, $§470: 3i1d, 4$450; 4th, 43450;
and 5th, 48470,

Sterling rates on New York ruled $4.7675 Monday to Wed-
nesday, $4.7650 Thursday. $4.766234 Friday and Saturday.

Rates oscillated during the weelk hetween 11 17-32d. and
11 13-32d.,the difference between the op.nng rates of different
hanks heing on one occasion 1-8d. The market is nonplussed by
these manoeuvres and in the abzence : f bills came to the conclusion
ihat one of the hanks must he overdvawn and trying to get bills by
taking as much as it can get and drawing as little as possible 2t
wame rate. The market. however, failed to respond and Santos closed
1-32d. over the drawing rates of rome of the banks.

Frniharques weve very small and yielded only  £241.778, as
against £470,000 the preceding week and £798,000 the week hefore
that. Coffee sales, likewise, were insignificant.

The rise of 16 per cent. in coffee freights to New York since
December and prohibitive vost of bunker coal, are typical of what
may he expected should the restrietion of tennage continne and
freights conlinue to rise, as seems inevitable.

Ce-operation of national tounage in tie transport of cotfee
niay help, but will he, after all, hut a drop in the ocean of Brazilian
oversea necessities. Besides, not only coffee hut transport of
rubber. cceon. tobaceo, hides, ete..  must all be attended to
and ahsorh available DBrazilian tounnage.

For such reasons it seems to us wiser to take a pessimistic
view and not to count on casy marketing of the balance of
the actual and much less of ihe coming coffee crop. What rates
treights may have reached hy that time no vle can even imagine!
Nor does it seem likely that, with the late experience of the
vagaries of the freight market, exporters, as some people imagine,
will indulge in forward buying if they sce no certain prospect of
covering freights.

The fall to 11 3-Rd. and the slight actual reaction to 11Jed.
is explained in some quarters to have heen the result of freight
difficulties, which prevented exporters from delivering their bills
against exchange contracts sold. In consequence, they had either
to liguidate their exchange and hold on to the coffee purchased
or not sell more bills until sure of their freights. Now that the
freight position is, as they allege, somewhat relieved, exporters
can now deliver and the supply of bills should improve!

A few rubber and cocoa bills were offering during the week,
but hoth one and the other and indeed all exportable commeodities
are suffering from the same shortage of tonnage as coffee, whilst
for others, like manganese, shipments have ceased entirely.

Rubber prices improved 2l4d. per b, in consuming markets
and 500 reis at Para.

That there are few coffee or other bills offering we can quite
believe and though no market money may he offering at the banks,
the demand for bills from other sources must be tremendous
or, otherwise, with a balance of over £27,000,000, in clusive of

_specie, in our favour for the last 12 months, how is it that no

gold is imported ?

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

Cash oo U 5.391:9258
Treasury bhills .. 76.473:4008%
Interest on SamMe  ...c..ooveiiieiieniiiiiin 187:0288
Expenses of issue ..............oiien 491:273% B2.543:627¢
342.611 :889%
LIABILITIES.
Emission authorised ............................... 250.000:0008
10 per cent. of Customs receipts Rio and Santos ... 2 985:5828
Amortisation of loans R5.901 :8028
Interest on loans ......... 3.724:5058
342.611:8893
Latest Quotations:—
1916 1916 1915
Jan. 29 Feh.5 TFeb. 5
4 per cent.. 1889 ... [ 5374 45Y; 55
Funding, 1898, 5 per cent. ............... ]714 74 98%%
Funding, 1914 ... 7334 73 76%
1910 4 per cent. ............ 47 45} 54
S. Paulo, 1888 ............... ... 85 85 814
Leopoldina stock ............... .. 34 35 343
S Paulo Railway Ordinary ............... 180 179 191
Traction Ordinary .......c..cocoviiveinn... 51 5-8 51 56%a
Brazil Raiiway ..ooocovviniiiiiiniiiinnnnns 778 7 7
Dumont Coffee Co. ...ooovvviininnin 8 8 8%
Gold vales ..oivveeiiiiiiiie e 11%d. 12d. 154.

Treasury Bills, 11 to 13 per cent. dizcount.

COIXFEE

Entries at the two ports for the week ended 3rd February
show a falling off of 42,024 bags compared with previous week and
of 104,177 compared with same week last year. It is believed that
not mueh of this crop remains to come down.

For the crop to 3rd February entries at the two ports were
12,171,898 hags, as against 9,121,126 bags for same period last
year, an increase of 3,050,697 bags or 33.4 per cent.

On the basis of estimates of 11,000,000 for Santos and
3,250,000 for Rio, coffee yet to come down should be about
2,000,000, at the rate of 360,000 per month for the rest of the crf)P-

Glearances werc heavy again, nearly half a million and raising
the total for the crop on 2nd February to 9,903,075 bags or 2,469,217
hags more than for same period last year, and their sterling 'ya,lue
to £18,383.802, an increase compar(;d‘w}tli'fast year of 17.9 per cent

Average f.o.h. value per bag was £1.936 as against £1.954
for previous week. )

Stocks at Rio and Santos were 2,970,604 bags,” an increase of
181,461 bags, of which 6.215 at Rio and 175,246 bags at Santos.

Embarques (coffce loaded) were small again, amounting 0
only 241,378 bags, of the f.o.b. value of £204,000 as againsgt
£470,000 for previous week and £798,000 the week before that.

Of the total of 174,183 bags Salled, 120,553 bags went to the
States, 43,771 to Scandinavia, nothing to France or rest, of Europe
and Mediterranean, 2,515 to the Plate and West Coast, and 7,344

‘bags coastwize. -
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Sales (declared). Few. sales weré Mared the total for the
iwo markets being only 59,469 hags, as against 158587 for pre-
vious week and 142,809 for weck ended 4th February, 1915,

Prices at Rio dropped, closing on Thursday at 63000, 58788
and 5§515 for Nos. 7. 8 and 9 respectively. as against 68128, 58826
and 58583 the previous Thursday.

At Santos no alteration at §$000 and 3$800 for superior and
good average.

At New York prices improved, closing March 7.47c
7.50c.. and Sept. 7.67c., as against 7.29%., 7.34c. and 7.5
vious week. T e e e :

., May
52 the pre-

At Havre prices lOSe, c‘losmg March at 6150, May 60f00, and

Sept. 58f75, As against 8000, 53£50 and onm

At London prices dechmd clusmg March at 41s. 9d., as
against 42s. and Sept. 42s. 3d. as against 42s. €d. per cwt.

Valcrisation Stecks. “Le Bulletin de Correspondance du
Havre,” of 23 December, says that reports of sale of valorisation
coffees are well founded, but that offers at S. Paulo are considered
too low. If it is only a question of price, th= transaction, thinks
our ocntemporary, may be considered as good as closed, but in
view of the injury it wou'd inflict on importing and distributing
trade in all its ramifications, it may be doubted if the business
will ever material’se, especially, we may add, as Brazilian pro-
ducers and traders are by no means convinced of its advantage.

It would, says our contemporary, be a great mistake on the
part of the French Government. Of all the great staples, the
price of coffee has suffered less than any other, 1In July, 1913, it
was quoted at 59f50; July, 1914, 58£50; July, 1915, 52f00 and now
stands at 58f00.

Thanks to a free market, in spite of the rise in freights, the
cost, of coffee has varied but slightly and it is the only article that
can still be bought cn good conditions. Somehow the French Gov-
ernment seems to have been convinced that as soon as peace is
declared prices will rise enormously because Germany will be
obliged to restock. This, however is pure speculation. Besides
i is not by any means so sure that Germany is unprovided, judging
from the. following figures:—

Exports from Rio and Santes—

Austria and Germany, 1914-15 ...............
Other European countries except France....
Sale of valorisation stocks at Hambiirg and

115,000
1,865,000

Antwerp ... PR 1,730,000 6,710,000
1913-14 Germany and Austria .................. 2,841,000
Otlher European countries except France.... 3.154,000 5.995,000
1912-18, Germany and Austria .................. 2.909.000
Other European countries except France... 2.573,000
Sale of valorisation coffees in Europe ex-
cept France ..c...coeevveeeereiveeineniineeennane. 200,000 5,682,000

The fall of prices during the period preceding the war shows
that imports in Europe in 1913-14 were excessive.

Judging from imports by other European countries, excepting
France, there could be no lack of coffee in Germany seeing that
imports by those countries amounted to 4,865,000 in 1915, as
against 3,154,000 in 1914.

We will not, says the ‘“Bulletin,’’ lay stress on the re-exports
by Allied to neutral counmtries mor the fact that certain’ coffees
largely of enemy production have entirely disappeared from the
Havre market, as their destination is pretty well known, There
is another point the French: Governmeniz would do well to consider:
Whether valorisation, coffees are suitable for the consumption of
the French army and whether coffees stored for over ten years
are likely to be sufficiently stimulative. What .would bappen if

-
after buying 1,200,000 bags, a large part of the:w wer- found 1o be
unsujtable and they had to he rebought in th. markec? Shou'd
the transaction be consummated, it is clear that importers will
not be anxious to add to their stceks but endeavour to sell what
they hold at the best prices possible.

There is yet another point that should be consideved : Why afier
providing for all the necessitics of consumption through regular
commercial channels, at indieputably low prices, ‘hould this policy
be abandoned and the government embark on a transaction that
will cost at least a hundred million franes® Is the moment ap-
portune for such disbursements?

The United States have taken all they want from the presgigt
crop and in Europe the only free market of importance for Brazil
coffees is Havre. @nly let S. Faulo suppress this market and see
what planters will think of it!

[Since the possibility of valorisation coffees at Havre heing
purchased by ihe French Government was announced in De-
cember, prices for near months at Havre have risen from £
to 60 franes, whilst the utmost concern is manifested hy ship-
pers to deliver as much coffee in that markit as quickly as
possible. Since the beginning of the year 100,000 bags left
for France and if more has rot gone it was hecause there were
no steamers. At present, however, quite a number of boats.
are loading or about to load for that destination .

The conclusion is that Havre does not take much account
of the valorisation deal and that if the coffee, is hought, it will
not be for the consumption of the army hut to ho'd as a reserve
after the war and take the wind out of Germany’s sails.
Otherwise why should French houses be so anxious to import?,

From our own point of view, it could never suit prod 1zers
to sell the valorisation stocks unless some arrangement had
been come to between S. Paulo and France that it chould not
be putunreservedly on the market so as to curtail the actual
market for our coffees.

As regards the demand from the States, not only is tkere
no slackening, in spite of that market having recesived already
4%, million bags, but New York prices have risen more

even than freights. Naturally there is anxiety in
American markets to transfer all the coffee possible
to their side hefore {reights hecome positively pro-
hibitive, which, even were there no other reason,

such as fear of an import duty, would in the actual abnormal
condition of all the trade, fully justify importers’ attitude
both in the States and at Havre.]

STOCKS (In 1,000 bags.)

Ine. or Dec.

1 Dec. 1 Jan. 1 Jan. Dec,1915 Jan,1915

1915 1916 1915 Jan,1916 Jan,1916
England - 540 529 249 -11 +280
Hamburg ... 200 150 470 —50 —320
Holaad ... 386 366 208 +30 + 68
Antwerp ... 100 100 1,018 — ~918
Havre  ...... 2,041 2,051 2,074 +10 - 23
Bordeaux AR 47 40 -1 + 7
Marseilles ... 166 167 101 + 1 + 66
Trieste  ...... 5 5 15 — - 10
Bremen ...~ 5 5 46 e - 41
Copenhagen . 50 90 33 +40 + 52
10 ports ... 3,491 3,510 4,349 +19 —839
Brazil sorts ... 2,660 2,671 3,544 — —
Other

....... 831 839 806 — —

Visible Supply of the World—

Brazil sorts ... 8,918 8,011 8,912
Other ... 1,522 1,343 1,103
10440 10,254 10015  -186  —239
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Coffee Statistics

ENTRIES.

COFFEE SAILED.

During the week ending February 3rd, 1916, were consigned to

N BAGS OF 60 KILOS. . B
IN B the following destinations:
Folt THE WEEK ENDED | FOR THE CROP TO IN BAGS OF 60 KILOS.
R T o v N
1o Fev 3 ! Jan. 27‘ Fev. ¢ I“v(;.IG 3 l<legvl: 4 ——
1416 1416 1915 ¥ o EULOPE & TOTAL .
G 1 1d - | PORTS U:;I:su MEDITKR = C04S1 Rl:l‘:f‘:u cary ‘;;‘1‘;‘: Fou T :l:;)n
emlrld! SRR 47.881  B1.470]  64.885] 2.079.011; 1.53i.1£8 RANKAX WEEK '
1,642 3492 1.752 71.602 26.639 | —
- 4.6710  2.543 #1.505 30.620 Rio....... - 43771 7344 — | - 1,160| 52,305 2434722
B et Santos,... 120,553r _ - 1,325 — - 121,878 7,0856,06%
Total....cieeennnn. ; 49.506 62.636! 69.180) 2 212.1;8] 1.543.747 . e e
Transferido from Rio | H ! -
NiCtheroy ..o - au..| 9.5 — | 1.085 56.969 23.235 1915/1816..| 120,553 43,771 73440 1,32 — 1,190] 174,183 10,069,707
Net Entries at Rio ; 2036 68.11a 2 183.M8] 1.570.512 1914/1915..) 102781} 375,984 4445 5925 — — | 489,038) 7,576,4:5 s
Nictheroy from Rio &] ! !
Lenpqldlua..........g 12,015 - 8 &34 260,176 201.523
i —————
F SSUNOY S S ——
Total Rio, includiog : | .
Ni oy it. 58,973 02, €36 76 798  2.443 323 1 772.435
Total Srmas: £ 0 s 168.2%, 216.15% 9.728.408| 7.348.691 VALUE OF COFFEE CLEARED FOR FOREICN PORTS.
[T | -
. i . - g 4 . .
Tota Rio & Santes.| 188778 210 862 2u2.955) 17.171.823]  9.121.126 During the week ending February 3rd. 1916.
IN BAGS OF 60 KILOS.
The coast arrivals fur the week eaded February 3rd, 1916. were from :— Fev. 3 | Jan, 27 Fev. 3 Jan. 27| Crop to Fev, 3/918
Bags Hags £ £ Bagxs £
RiGeiisansroainnnnn 44.981] 182,370, 91.423 360 272| 2,270,353] 2,776,229
The total eul-nes by ll@ different N. Paulo Railways for the Crop to February 3rd SAMI0B.vnnsreroen.es| 121.678] 282,215 236.5€5 547,785| 7.632,722] 15,607 573 y
1916 were as [ullows Per Remuining Total 1915/1916..] 16;,539) 464,685/  827,088] 908,057, 9,903,075 18,333,802
Past Sorocabsna Tolal ut Total al nt _ .
.lundu:ny and others ~. Pauio Sanlus 8, Paule do 1914/1915.. | 484,693 474514 938,193 b54,138| 7,434,858| 15,581,346
1915/1916 1.0%5.5094 0.620.734 9,728.498 -
19141915 v, 192,092 7.347.F46 7343691 —
COFFEE PRICE CURRENT.
FOREICN STOGKS.
IN BAGS OF & EILOS. During the week ending February 3rd, 1916.
Fehruary 3 1916. Jannary 27:1916. February 4/1915.
Unite't Slates Poris o, — - - dan, , Jan. Jan. | Fev. | Fev, Fev. | Ave-
Havre...oo.ooonu 1.784.000 1.780.000 1.818.000 28 28 31t 1 2 3 rege
Botheeeenes e - - _
Deliveries United » - — -
ey RIO—
Visibie Supply ut ¢ _ _ _ Market N. 6 10 kilos — — | s — — | e8| —
B ER 8.264) 6.i96] 6.2-4] 6.123] 6.128 6.264/ 6.196
» N. 7 - — 5.924 — —_— b6.992| —
PR 6.060 5.992] 6.060, 5 94| 5.924| 6 (60| 5.992
» N. 8 —_— . = 5.661 — —_— 5.719 5—“9
5.788 L7190 B.788! 5.651] D.@5L; b 88| b.
SALES OF COFFEE. » N.§ bt 35_ gé';g o5 — 5_;47 -
e 5.515! 5.447| 5.515) b5.37| 5.379] B,BI156| 5.447
During the week ending February 3rd, 1916. SANTOS —~
i iilos. .. i 5. 5. —_ . .500
Fobruoy 31816, January 27 1916.  February 11915, ézgﬁr'ﬂﬂe‘;ﬁfw{o, _l_l,h_)_s___ 3;88 ;ggg gggg gigg — gggg s2;.8()0
Bio..ivviiiiiiiniiniiiinnnnas 19 464 33.557 39.687 -
SBOLOS .41 vuennn e 10000 125,000 103.942 N. YORK, per lb,.
Tatalreeeiuiiin e o5 480 “lsgop BptN. 7 ...... cent. ) Z| = I =
Options—
T » Mar..... s 7?3 730 750 738 738 v
»  May > 728 7t T T 743 70
GOFFEE LOADED (EMBARQUES). > Fept.... » 718 753 T 756 759 67
|
IN BAGS OF 60 KILOS. HAVRE per 50 kilos
— Options.......... francs .
| » Mar..... » 60.00, 60,00, €0.50, 61 00; 63.50/ 61.25 60 70
. i DURING WEEK ENDED FOR THE CROP 10 »  May.... » 58 50! 58,75 650.25| B3.75| 60 25 60 p)| 69.41
T " » Sepl.... » 57.00| 57.25| 57.76; 568.25] 59.6u| 58.75| 58.00
i H
§ We | ré 1916 1916 1815 HAMBURG 1/2 ke
PFev | dun., 27) Fev. 4| Fev. 3 | Fev. 4 per 12 kilos
- ; ) Otipons......... pfennig
| - > Mar... » — —_ — —_ —
Rio...... 3 95,891( 2,164,096/ 1,5662,40) »  Muy.. » — — — _ - —
Nicthe ! 20,670| 267.025| 198 61 »  Sept.. » — - — - -
In transit... oo - — - -
Total Rio including T 7 LONDON cwt
& UrAnBIL. .o iianienaaan.. ! ! 50 313 117,531 2,432.021 n o . e
ey : 50 313 ,5311 2,432.0211 1,761,042 ve veo.. SHillings]
Bantog..oooooiiiiinn, ; 191,065 200,806 7,5/3,302( 7.403.130 Wnn » 4U3| - 4yR|  42/-| A1/8) 4L6  4°/8) 47
) el R J——— » May,.. n — — — — — —_ -
i & = 40a’ Sept. .. 42/- L3 12/3( 42/3
Rio & ®antos......., P 103,498’ 241.378] 317,837 10,00_-)'323‘ 9,164,172 » ep » 2/ 423 42/8F 42/ 423 » /! /
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OUR OWN SYOCGK. —~ITAUBA—Porto Alegre Sequeira. & Co ........ 300
Bllx ” %Lolle Emerson & Co. 300
08, it ” ugen Urba Co ... i
IN BAGS GF & KIIQ0S Blno—Peloln.u Seameira & nCo& 0 10
RIO Stick on January 27th, 1916. ... .coee.ieeerennennn.. . 954.527 itto— .. Ornstein & Co
Entries during week ended February 3rr1 1916.....". 46.970 Ditto— - McKinley & Co .. 1.200
301,497
Loaded <Embarquess, for the weok Fev. 8rd, 1916, . 33.565 M“ITAPUHY"PO“O Aleﬂ'e Castro Bilva &
—_ Ditto— Stolle Emerson
STOCK IN RIQO ON February 3rd, 1916... 267.932 bitto—- ., McKinley & Co
Stock at Nictherey and Perto da Madam o1 Ditto—Pel Ornstein & Co
»  January 27ih; 1916.. 12.506 Dicro— McKinley & Co 200
»  Aftoat on January 27th, 1918 29.046 {mm— " Castro Silva & Co ... 100
Kutries at Nictheroy plus lotal emb fue ditto— ., Theodor Wille & C 75
D5 LTRUBILL 1t v s oesssecrescerenssurosen 62.946 Ditto—Rio Grande . Theodor Wille & Co.. 185 1.4
104.588 T
Deduct : embarques at Nictheroy, Porlo da Ma- 1-SATELLITE—Parda Theoedor Wille & Co... 685
dama aud Visnna and sailiags during tie Litto - . QOrnstein & Co ........ 570
week Febraary 8rd, 1915......cceiieeaensens 70.136 B‘_uo-u - %ﬁgeﬁ‘ Urban & Co .. 30
o . B mred itto—Manios eodor Wille & Co... 320
STOCK IN NICTHEROY AND AFLOAT ON Fev. 8rd, 1916. 34.452 Ditto— N Ornstein & Co ... 350
STOCK IN 1st and 2nd HANDS and TIHOSE AT NICTIIEROY Ditto— . Furen Urban & 255
and AFLOAT ON February Srd 1918.... 302.384 Ditto—Pernambu: Ornzsiein & Co ....o.... .. 250
SANTOS Stock oo January 27, 1915......0,....... . 2.492.074 Ditto—Parf  .cceeeeee Stolle Emerson & Co. 100 2,560
Knirtes for week ended February 3pd, 1915... 129.803
) Teaman —~PYRINEUB—Camocim  ....cccooes Sequeira & Co .occononee. - 20
Loaded (smbarques) during same week.........e 54.607 —_—
STOCK IN SANTOS ON Fcbruary 3rd, 1916. 2.658 220 2—BRASIL—Maranhao Theodor Wille & Co... 380
Stock in Rio and Santos on February 3rd, 19.6. T 9.970.604 Ditto— Eugen Urban & Co ... 235
do do on Januar; n7,_h 14 6. 2.789.?2?; Ditto— . Ornstein & Co ... 58
» > » February 4hy, 1915, 2.110.043 Ditto—Mandos Ornstein & Co ... 80
Ditto— Fugen Urban & Co 80
Ditto—-- . Sequeira & Co 60
Ditto—Para Eugen Urban & Co ... 120
Ditto-- . Ornstein & Co 50
Ditto—Itacoatia %heodorUVXille &CCO..‘ lgg
s Y Ditto—Maceidé . ugen Urban & Co ..
MANIFESTS OF COFFEE. Ditto—Partinins Ornstein & Co 20
: Ditto—-Santarem Ornstein & Co 20
Ditto—Tutoya . Sequeira. & Co ... 50
RIO DE JANEIRO. Ditto— .. . Thheodor Wille & 30 1340
During the week ending Fehruary 3rd, 1916. —JUPITER—Porto Alegre .. Eugen Urban & Co .. 100
Ditto— Rio Grande . McKinley & Co 30 130
28—P. CHRISTOPHEBSEN—StkhIm Mcklnley & Co .o 3,625
Ditto— » -- Jessouroun Irmaos 2,625 Total coastwise
Ditto— . Norton Megaw & Co ... 2,39%
Ditto—" Pidto & Co ......... 2,250
Ditto— Hazd, Band & Co ... 1,500 -
Dmg‘ » %& da Costa Almeida. 2,000
— » astro Silva & Co 1,000 Y
Ditto— Dias Garcia & Co . 500 SANTOS
B}t:g_ﬂomemb Eugen Urban & Co .. 500
Ditto— o v g“gedg E;ls’:‘: %lng:d;' fggg During the week ending Frbruury 3rd. 1916,
g;gtg— " %{Lhmley & Co ... 125
— Jard, Rand Co . 500
Ditto—Ohnstmnm Oy P05 %07 1500 20— RIO COLORADO—New York .. Arbuckle & €0 ... — 66189
gn:o— " McKinley & Co ... 750 10,000
itto— .. .. Louis Boher & Co. 500 _ AN—New York Santos Coffee Co ... ,
Ditto— , . . Pinto & Co .. MONTANAN—Ne Theodor Wille & Co.. 6000
Ditto—Gefle ... McKinley & Co . . Pitto— . Cia. Nacional de Café. 5,050
Ditto— ,, . Dias Garcia & Co c..... 500 Ditto—  w M. Wright & Co ... §,000
Ditto—-_ . Boberto Schoenn & Co 250 Ditto— Société F. Bresilienne. 5,000
Ditto—Halmstead Pinto & Co o Ditto— o Nauman Gepp & Co.. 4,000
Ditto— .. M. da Costa Ditto— . G. Trinsk & Co ... 3.
Ditto—Sundawall PYinto & Coo Ditto— Stolle Emerson & Co. 3,250
Ditto— ., .- Hard. Rand & Ditto— . Ed. Johnston & Co. .. 3,000
Dltto—Storanger Dids Garein & Co . Ditto—  » . J. Aron & Co ... 3
Ditto—Luléa ....... Dias Garcia & Co Ditto—  » Raphael Sampaio
Ditto—Drontheim Norton Megaw & Co.. 500 Ditto— Ieon Israel & Co .
Ditto—Bergen ... Eugen Urban & Co> ... 280 Ditto— - McLaughlin & Co
Ditto—Helsingborg Eugen Urban & Co ... 250 37,021
y . —GABONNA-—Buenos Aires Pinto & €0 wov
—VIGTORIA—Valparamo Stolle Emerson & Co. 300 %0 0 " Castro 8ilva Co . 150
itto- - . e Pierre Pradez ... 300 D1tto . Hard, Rand & Co 125
Dltto—-’l‘alcachnano Stolle Emerson & Co. 150 Dxtto—Montevtdeo Pinto & Co ... 5 1,326
Ditto— . 3} Ti:'d' Rand & Co ... lgg
Ditto— . McKinley & Co Lo motal OVErseas ... - 121,878
Ditto—Punta Arenas Norton Megaw & Co ... 290 119 Total overseas ..
Z—ANTWERPEN—Copenhngen Eugen I}Irh&m&&c Co ... %02(5)8
” H: i, o S 5 - » H g e Dy, PO
g:t:g: - J(TZgﬁ‘,mm‘},‘: Irmaons ... iggg Anaylsis for the week ending Fehruary 3rd, 1916:
Ditto— " (Cagtro Silva & Co ... 8
Ditto— ortm Mesaw & Co.. 70 DESTINATIONS SHIPPERS.
Ditto— . Pintn & c» . .
Il):'{t{g_ Fon-cea Maachado .. 250 6750 United States . 120,583 . American
" hea— Sweden e ) Bragzilian
o — 4491 Denmark 6,750 British
Total oVErseas ..o 8 Norway 3,250 German and
‘South America 2,615  French
— OVeTBeAS eeeecessseesiens 166,839 Overseas
Sneraens T34  Coastwise
COASTWISE Total .creenirieens - 174,183 Total .eerereeeereeeees
SHIPPING COMPANIESR
—ITAGIBA—Rio Grande . MeKinley & Co ... 100 PER
Ditto—Pelotas . Casirs Silva a& Co
British g'::g:
—ITAPERUNA—Pelotas  ....cconveeen Stolte Emerson & Co. — 100
~ITATINGA—Pérnambuco ... McKinley, & C0 —oorvveeeie — 25
—ITAPURA—Porto Alegre Miranda Jordao 122
Ditto—Pelotas .. . Ornstein & Co ... o
Ditto— - . Castro Silva & CO ... s s ‘
. Castro Silva & Co ...

Dxtt,o-—Rm' Grande

TR
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PERNAMBUCO MARKET REPORT. Cotton is firm but not over 308000 offered and the reported
sale at 328 does not seem to have been correct.
January 27th, 1916.
February lst, 1916.
Sugar. Fniries during past ten days have heen 77,500 bags,

making iotat for the month up to 25th 143,720 bags ccmpared with
22 686 4ha;z~ for rame date last vear. There has been fair demand
and the market prices are unaltered, with the exception of ord nary
whites 3a. which have put on 200 reis during past few days, p?ar.l-
ters having ohtained 7T®3C0 a granel for this qual'ty. There is
considerable enquiry from the consuming markets, but so far
little businecs ax opinions of value are still too far apart between
dealers and shippers. but the former are very confident and nob
disposed to make cencessions in view of the streng statistical posi-
tion of the article and if huyers hold off too long before repleni-h-
ing their stocks they will prohably find the have lost the chance
of doing o at reasonable prices. Dealers’ prices to-day for bagged

article are as under:—

Usinas ... 9$000 to 9$600 per 15 kilos on shore
Crystal (white) ... 8$000 to 88300 . s -

Ditto (vellow) ... 6£000 to 65300 . o ,, very scarca
Whites 3a hoa ....... 78400 to 85200 .- . .

Somenos Ll 68500 to 68800 . - Ve

Bruto secco ... 4%$600 to 58700 'y ' s

Shipments have been per s.s. Traveller to Liverpool, on 18th
inst., with 2,332 bags brufos. Coastwise: Rio 3,000 bags, Santos
5,500 hags and Rio Grande ports 7,360 bags.

Cotton. Entries to 25th now amount to 25,541 bags compared
with 19.266 hags for same date last year. The market, which
closed firm on 20th at 23$000 offercd, continucd in this state,
with no seles until 22nd, when buyers decided to meet sellers’ ideas
and some 7.000 hags were sold during that day at 30$ distributed
amongst five shippers for south ard one factory here. During the
next two days about 1.000 bags more we e recured at same figure,
but then :ellers retired and price generally a-kod for further husi-
ness was 358, with possibility of :omething =t 318 on 25th, hut
buyers maintained their bids of 20%. Market is very firm and
vesterday n small sale was reported as having heen made at 28,
though there seems o confirmation « f this sale to-day and gen:ral
opinion expressed is that anyone offered to rell at the price husi-
ness was quite possible. The shipments since my last have bern
to Rio 1.900 bags and 200 pressed bales. Santss 1,500 hags &nd
1,200 pressed hales and there are large lois now here awaiting to
he shipped. The news that several native steamers have been
fixed to load coffee for Furope and the States is not appreciated
by people up North, who have no other means of getting off their
shipments and this may prejudice all the southern mills, who are
counting on their supplies from this and other ports.

Gcffoe (irm. with little business pas-ing. Brok:as quote 88
to R&SH).

. Gerezlz, Buiiness during the week has been on a fair sculs.
Millho unchiunged at 98400 to 982C0 p-r lag of 60 kilos; beans,
fair uuaniities have arrived from the :south snd markst is rather
easier at 195 (6 208 for home grown and 16$500 to 198 for im-
ported lots; farinha is also a trifle casier at 288 to 25% for home
grown per 100 kilos and 12$300 to 13$ per bag of 50 kilos for im-
ported from Rio Grande ports.

Freights. No change and nothing here to Toad at preseni.

Exchange. The trend hazs he2n downwards until yestmay,
when 2]l banks opened at 11 5-16d. and later 1-16 better was oh-
tainable in Banco do Recife for larger amounts, but little or
nothing seems to have been done. although p=ople seem to look for
lower rates in near future. In private the only thing reported
was a «mall amount on 25th at 11 7-1€d.

January 28th, 1916.

Su;ar. A laciness has bren put through this morning “of
21.000 hag+ white crystals for ucnos Aires at 78500 on shore ard
further 5.000 bags reported as sold to :ame port dir ct by ane of the
Lig plauters at same price. This has caused more firmness in ths
market to-day and usinas were taken at 88500 a granel, bruto segco
fetched 4$500 and some extra fine quality sold outsida prag) at
5§00,  Apparenily the Plate must be short of sugars as it is
<aid if they had iot bought here they wounld hdyve bought refined

in the States. ‘ o

Gotton. On Saturday, 29th ult., a factory here paid 31% for
about 300 bags cotton and later in day southern shippers bought
some more at 20%, the price then dropping to 28$. Yesterday
opened with offers of 27§, but at close 288 was freely offered with-
out sellers appearing. Reports were spread round here that the
Rio Mills had bought in the U.8. 12,000 hales of American cotton
at equivalent of 278 on shore, but few credit such a thing ,espec-
ially as probably the mill’s machinery in uce will not be able to
use the American qualily. Anyway this is the case in Manchester
where uters of American cotton cannot use Brazis without first
changing their machinery.

Sugar isivery firm and further business for Montevideo and
Argent'na has heen worked. For Liverpool 48 is offered for bruto
mellados.

Railway News

THE LEOPOLDINA RAILWAY COMPANY.

ESTIMATED WEEKLY TRAFFIC RECEIPTS.

. Reoceipts for Week Total from
Year [Week Ended. - 1st
Currenoy . Exsh. Sterling. Jan.
1918 20th. Jan. 520:0008° 11 3/8 £ 24,646 £ 99,276
1915 30th. Jan. 626:0008 13 21/32 £ 35,620 £ 127,357
Increase.... — - — £ - —_
Decrease,... —_ 106:0008 2 9/32 10,974 £ 28,681

o

THE S. PAULO RAILWAY GOMPANY.

ESTIMATED WEEKLY TRAFFIC RECEIPTS.

Receipts for Week TgDTAL
- E m
Year Week Ended Currency. I Exchange I Sterling ilnt January
1916 23rd Jan. 619:821% 11 15{16 ‘ 80,820-13.7 | 92,276-1-10
1915 24tk Jan. 607:643% 13 84 84,807-3-3 | 109,668-8-4
Increass... —_ 12:278% ' — .= —
Decrease... — B ' 1 13/16 3,977-9-8 17,392-6-6

The Araraquara Railway. The assets of the Araraquara Ra_il-
way Co., in liquidation, have heen acquired by a company regis-
tered under the denomination of the S. Paulo Northern Ral!v?'ﬂy‘
Co., at Washington, U.S.A., duly authorised by the Bragzil an
Government to carry on business in this country. The tax paid
to the S. Paulo Treasury amounted {o 142:0008000.

RUBBER

Weekly Cable. Londecn quotations for ‘hard fine closedl on
Friday, #th, 2d. up at 3s. 1Y%d. per Ib., and at Pard fat.ss!ﬂw
per kilo, an improvement of 500 rels. - o
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Gave! Germans, particularly Ohliger and Seligmann, a¥esaid to
be buying heavily at Para and Meanaos, whether on account of the
stocks that they are supposed to be laying in in expectation of peace
or for immediate shipment, we cannot say, but one thing we ought
to take care of—that we do not help to pull their chestnuts out
of the fire by allowing them to ship ih British bottoms.

—The highest prices realised at Manaos for hard fine was
7$500 during the first week in Janhary. Prices are now down
to 5$500 and if they can he mi'int‘z;ined about that rate will be,
admittedly, remunerative even for those working on the highest
reaches of the Amazon. Little of the actual Amazon crop secms
to have been sold zhead, so that the full benefit of actual high
prices ought to be reaped by people here. It is to be trusted that
Para and Manaos merchants have learned their lesson and will
not start giving foolish credit to up-river customers again, which
is like the drug habit—once started can nmever be left off! With
the price of rubber doubled, it lcoked lately as if there would not
be enough cash at Para and Manaos to handle ths crop, but probably
th banks have shipped notes heavily from Rio. In any case, it
seems probable that exchange at Para and Manaos will be on a
basis of its own for a while and thefe may be unusual differences
hetween the ratés for Para and Rio bills.

There are few steamers nowadays and when steamers arrive
they come all together—the Lloyd Brasileiro and Booth boats at
the same time and it is a great rush to get them off.

Manufacturers in England and the States are said to be over-
whelmed with orders and to be refusing business even from Allied
Governments. -

The rise in prices came just in the nick of time and will mean
great prosperity for Para and Manaos if all the crop can be mar-
keted hefore the fall comes.

The output of plantation rubber for 1915 is estimated at
100,000 tons and for 1916 a production of 180,000 tons is looked
for, all clean dry rubber. The pressure that the increas: of 30
per cent. in plantation rubber is bound to exerc’se on Brazilian
production of 37,000 tons of rubber, with a high percentag~ of
impurities, can he imagined and ultimately to affect prices.

Thousands of men from the State of. Cears have been distributed
throughout the States of Para and Amazonas during the recent
famine which drove them from their homes, but the vast majority
of these are unskilled in any kind of lahour, and, when set to
tap the rubber trees, may bring sbout an increase in production,
but it will certainly be at the expense of the trees. Para aud
Amazonas might be likened to gold-digging States. Everyoile
rushes thither to see how much can_be made in the shortest pos-
sible time. Just as gold gave out in California and many pavts
of Australia, o will rubber give out in many parts of these two
Brazilian States. Cultivate a plant and it will grow well. Tend
the yubber tree and it will give more and better latex. Nature
will reward those who care for her creation. Of course, we hear
many peaple gay that the trees eannot be dying in great numbers,
as the production on the Amazon keeps fairly even. They fail to
vealise, however, that, instead of standing still, it ought to be
going up, and that the only means whereby it is cven maintained is
by constantly attacking fresh districts where the tress arc stil
virgin.

Estimated Supply:—

ATNRZONAS  vveveverencsimserarnocnensees Tons 37.000
Matto Grosso, Manicoba ... 1.500
Total Brazil ..ccoorverveiininees 38,500
Fast Africa, Manihot, efe. .......coccceeens },000
West AfTiCR  ccrevereecorseres ¢ 7,000
‘Central America and Mexigo . 1,000
PLntation  ceecerecerinenes ceenenns . 98,090
‘Gerule and Julutong ....... beevasinaeneanen Nil
L 145,500

P
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Gonsumption :—
England ... 24,000
Germany and Austria (say 14 of 1914)... 3,000
France  coooevevviiiierieeierieneeeeneneenaannns 7,000
Russia ..o 16,000
- Ttaly 2,500
Japan and Australia ................c... 4,000
+ America and Canada ......c.........cccennell 89,000
145,500
Exports of Plantation Rubber:—
1914 1913
Ceylon and India 14,800 11,800
Malaya ..o 49,700 36,200
64,500 48,010

Planted Area. With regard to the planted area, it is believed
that any planting there may have been in 1915 have heen fully
counteracted hy the falling out of cultivation, and thinning of some
of the previously planted areas. The estimate for India has been
increased and that for the East African Ceara plantations reduced,
with the following result:—

1915 1914 1913
acres acres acres
Coaylon oo 235,000 220,000 220,000
Malaya, Malacca .....oocoeiiniiins 550,000 500,000 500,000
BOINEO .  iiinriniiiirieiriiiiiienaeeenas 25,000 20.000 20,000
Dutch E. 1., 200,000 Java, 250,000
Sumatra, ete.  ..ooooiiiiiiiieiie 400,000 400,000
India and Burmah 65,000 45,000
German Colonies, Samoa (2,000) E.
and W. Africa ..ooooveenvinnennnns 25,000 40,000 60,000

The plantations, principally of Castilloa, in Mexico, West In-
dies and Central and South America have not progressed ; supplies’
are insignificant. India, Burmah and the Mergui have increased
and are extending, but the East African plantations of Ceara have
sent little,

SHIPPING

Engagements. Royal Mail none. The s.s. Denbighshire ‘is:
expected at Santos next week to load for Havre.

The Prince liner Highland Frince, expected on 7th March;
has a full cargo of 85,000 bags for New Orleans, engaged at $1.60.
and 5 per cent. .

The Lloyd 3rasileiro s.s. Purus takes 30,000 bags from Rio
and. Victoria for New York, part of which engaged at $1.35 and’
the rest at $1.60 per bag net. E

Mr. Lui» Campos reports furcher 6,000 bags from Santos and
5,000 from Rio per s.s. Prinsessan Ingeborg. sailing  February,
making a total of 62,000 bags. For March, per s.s. Annie John-
ton, 18,000 Rio and 48,000 Santos, making 66,000 in all; per s.s.
Axel Johnson, further 16,500 Santos and 7,000 Rio, 62,000 in all;
per s.s. Kronprinsessan Margaret, further 16,500 from Sgntos,
making 84,500 in all; per s.s. Drottning Sophia, 15,000 Santos and
10,000 Rio, making 25,000 in all.

— The Commercio e Navegagiec Cia. report s.s. Gurupy,
Taquary and Guahyba for New York and Mossoro for New ‘Orleans

tull up. The s.s. Aracaty, Mucury, and Jaguahy undgr offer for.
the States have been withdrawn in expectation of higher rates,

$2.00 having been refused.

' The Cie. Sud Atlantique reports 20,000 bags engaged for Mm'—a

seilles per s.s. Nivernais, 1,000 per s.s. Samara for Bordeay
2,000 per s.s. Garonna also for Bordeausx, all for February ai
95,000 per s.s. Vega for Marseilles for March, all for Rio.:
The Chargeurs Reunis reports, further 16,000
s.s. Amiral Villaret de Joyeuse for Havre, making’\

i.
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_The national lines are greatly handicapped in thfair com-
petition with outsiders by the shortage of coal. The big liners
have space enough to load enough coal at New York for the round
trip and thus fill up with coffee at paying rates. National steamers
arc mostly small and se have to buy coal here for the outward
voyage. Up to now they have solved the fuel question by using
a }.(uud deal of coke, btu as the stock at Rio gasworks of 30,000
tons is nearly exhausted, many of them will be forced to buy coal
in local markets at 100s. to 120s. per ton and be obliged to raise
their rates. Competition hetween national and foreign lines can
only henefit importers in neutral countries and prejudice hoth
huth National and British shipping.

It is evident that as the area of the war extends, whatever
Mr. Runciman may say, the more and more tonnage will he re-
guisitioned and even British liners be withdrawn gradually from
purcly neutral traffic.

Some of the national steamers ave evidently unsuited for long
oversea voyages and might with advantage be retained for the
coast service. at present seriously menaced by the suspension of
the Costeira and diversion of so much tonnage to international
routes.

—No doubt, both the British and Brazilian F.Q. are doing all
in their power to smooth matters and release the national steamers
that. for one reason or another, are detained in England, but the
congestion in British and, for that matter, in all allied ports, due
to the shortage of labour has reached such a point that with the
hert will in the world annoying delays cannot be avoided.

The hest way to avoid them would be for the directors
of national liners to attend more to their ps and gs and see that
their hoats are not sent to ports open to suspicion and consequent]y
to delays, like some in Seandinavia.

With regard to some DBritish owners that have expericnced
similar detention, it might he as well if in future they should
rofrain from attempts to get round the tax on profits by charter-
ing their steamers for long periods at ridiculous rates.

Clearly with steamers detained for months and more in Eng-
land. like the Corcovado. Rio Branco, Parana, Costeiro and Tro-
peiro, no rates can be profitable, so why not in future refrain from
tisky trading when therc are so many ports of the world where,
like the West Coast, almost anything is offering for prompt
tonnage? :

As for the rest, they will, to all appearances, be all wanted to
keep the oversea trade agoing, for which available tonnage is at
present certainly inadequate.

The reasonable and friendly thing to do, under such circum-
stances, would be for National and foreign shipping to come to
terms on the partition of the available Brazilian traffic and division
of the spoil instead of cutiing one another’s throats. It is only fair
that national lines should be allowed to participate in the general
prosperity of shipping, in view of the heavy contribntion tiis
country is put under to satisfy inward freights. .

New Agents. The new agents of the Danish Line, vice Theodor
Wille and Co., is a British firm, Henry Wright and Co., at Santos,
and- the Norwegian firm of I'red. Engelhart in this city. It's an
ill wind that blows nobedy any good!

Freight Markets. American chartering, says ‘“‘Shipping Illus-
trated,” continues light owing to the scant offering of tonnagelin
all trades. Rates are strong With active demand for sailers.
Sailer rates for coal are the highest for many years, $10 having
heen received by a number of six masters for South American
ports. All the coal carriers are not sharing in the general pros-
perity, us many of them as wel as some of the large coastwise steam
colliers have been chartered for ome or two years ahead at 73 o

85 cents per ton before the sharp advance began.

Representative fixtures: stmr, 5,500 tons d.w., U.S. Brazil,
8 months, 26s. 6d.

—Rates to Brazil are rap’diy rising. but the coasting com-
panies do not seem to be taking full advantage of the increasing
demand. The rates for the minor ports have hardly fluctuated,
whilst rates for Rio de Janeiro and Santos are very strong. We
quote as follows:—B. A_ to Antonina and Paranagud, $5; to Rio
Grande and San Francisco, $6; to Pelctas, Porto Qlegre and Rio
de Janeiro, $7; to Santos, $7.50; with 50 cents extra for up-river
loading.—*‘The Times of Argentina,” 31st January.

Angier's Steam Shipping Report, 1915, The past year hac
been one full of trials and perplexities, and as the period of ‘he
war extends so do the difficulties of shipping business increase
for all concerned. The Government are obviously 1t their wits
end trying to keep up the supply of food and other necessaries for
this country and our Allies, without interfering unduly with other
trades; and with tonnag> being requisitioned at the present rats
merchants never feel secure that the tonnage they have chartered
will be allowed to load, while shipowners in addition to this trouble
have to deal with the problems of manning their vessels and of
handling their cargoes. - As freights are at present, any difficulty
which is removable by the expenditure of money is not of great
moment, but in the present temper of labour luck and good judg-
ment are required in almest greater proportions than money, if
anything is to he effected. That the Government is at a loss in
dealing with the situation reflects little discredit on them as they
are confronted at every turn with the fact that there is not enough
tonnage to handle properly the trade of the world, nor is there in
FEuropean ports enocugh labour of the right sort to give vessels
normal despatch, and so enable them to be used as efficiently as
possible. This is proved by the fact that notwithstanding the
enormous reduction in the volume of trade the delay in discharging
and loading is very great, both in our ports and in those of France
and Italy. The First Lord of the Admiralty made it clear that
much of the apparent misuse of steamers is due to the exigencies f
warfare, and though blunders have been, and are still being, made
in handling of steamers, these are probably traceable to the cx-
treme pressure under which all Government Departments are
working.

Time-Charter. As it was obvious that the dearth of steamers
was more likely to increase rather than diminish throughout the
vear, most of those pecple who could foresez thaf they would re-
quire any considerable guantity of tonnage had to cover themselves
by taking it on time, and there was also a good deal of speculative
chartering on this basis, as well as a large number of fixtures
done for single trips or round voyages in trades in which owners
were afraid to meet with excessive delay. As a consequence there
were always far more orders than steamers, and rates rose steadily,
prominent features heing the eagerness of charterers to fix for
long periods of from two to five years, and the appreciation in
value of the old-fashioned véisel, which commanded practicaily
the same figure as the most” modern. In January steamers of
6,5/7,500 tons d.w. were fixed for 12 months employment in the
general trade (excluding objectionable districts such as the White
Sea, B.N.A. etc.) at about 9s. 6d. on d.w., in February at about
11s. 6d., and in March at about 12s. 6d., which figure was accepted
right up to the end of July, as charterers appeared.to prefer to pay
proportionately higher rates for periods of one or two round voyages
or even up to 9 months, rather than be committed for a year. In
August, however, 13s. on d.w. was being paid for 12 months, and
14s. in October, but early in November good steamers fetched 18s,
by the end of November 21s. ‘6d., and this month 24s. ta 25s. on
d.w. As an example of the rates for short periods, those paid for
runs from the U.S.A. to this side may be taken, which in January
were about 22s. on d.w., in February, March and April 30s., and
in May 86s., but receded to 30s., and even to 25s. for specially
favoured ports of redelivery in the U.K. during June and July,
the nrose gradually through August and September till in October
37s. 6d. was paid and in November 45s. to 47s. 6d., which latter
rate is now current. It is noteworthy that Japanese steamers,
which have not been much liked hitherto by most time-charterers,
especially for Western trades in which their ¢wners and crews are
inexperienced, were taken freely in the early months of the year
by a few far-seeing people, who have latterly been able easily to
relet them at encrmous profit.
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VESSELS ARRIVING AT THE PORT OR RIO DE JANELIRO
During the week ending February 3rd, 1916.

Jan. 26 —FINN. Norwegian s.s, 1473 tons, from Newport
28.—03CAR FREL'RICK. Bwedish s.s, 3377 tons, from Bantos
28.—TUDOR PRINCE. British s8.s. 2767 tons. from Ne wYork
28 —ITAPUCA, Bragzilian s.s, 978 tons, from Poorto Alegre
28.—TTAPACY, Brazilian s.s, 717 tons. from Porto Alegre
29.—MOSSORO. Brazilian s.8, 924 tons, from Santos
29.—QUEENSWOOD, Britishh s.s, 1594 tons, from Rosario
20—MONTANAN, American s.s, 4054 tons, from Santos
29.—GLENOCHY. British s.s, | tons, from Barry Dock
29.-MARANHAO, Brarilian s.s, 1303 tons, from Mandos
29.—VENUS, Brazilian ss, 439 tons, from Pernambuco
29.-~BOCAINA, Brazilian s.s, 1044 tons, from_Rosario
30.—GARONNA. French as, 353' tons. from Bordeaux
30.—SALVATORE, Italian s.sx 1715 tons, from Buenos Aires
30.—KENEMERLAND, Dutch s.s, 2587 tons. from Amsterdam
30,—DUPLEIX. French ss, 4650 tons, from Bordeaux
31.—RAPHAET, British ss, 2899 tons. from Liverpool
I.—CHATTON. British s.s, 232t tons, from OCardiff
31.—ITAIPAVA, Bragilian s.8, 707 tons. from Aracaju
31.—MORACE, Britishh s.s. 2133 tons. from Cardiff
31.—ATTL.ANTIC, British s.s. 1924 tons, from Buenos Aires
31.—TAQUARY, Brazilian s.s, 1176 tons, from Buenos Aires

Feb. 1.—ITAPOAN. Brazilian s.s, 521 tons, from Poorto Alegre
1 —TAWAITAN. American s.5, 3651 tons. from New York
1.—CORA F. CRESSY, American- lugeger, 2089 tons, from N. York
1.—WHITGIFT, Rritish s.s, 2842 tons, from Antofagasta
1.—~P. INGEBORG. Bwedish s.s, 2159 tons, from G- themburg
3—URANO. Brazilian s.s, 111 tons. from Cabo_Frio
3.—~DELTA, Brazilian s.s, 60 tons, from Cabo Frio
3.—1TATIBA. Brazilian ss, 514 tops, from Itajahy
3.—JTAQOUERA. Brazilian s.s, 1?54 tous, from Portn Alcgre
3.—~ITATINGA, Brazilian s.s, 1181 t ns, from Pernambue»
3—AORE. Brnzilian ss. 1555 tons. from Saniocs
3.—T.EON XVII. Spanish 8.8, 2720 tons, from Bilboa
3—A. V. JOYEUSE, French s.s, 3583 tcns, from Havre

VESSELS SAILINGC FROM THE PORT OF RI0 DE JANEIRO
During the week ending February 3rd. 1916.

Jan. 28.—SATELLITE. Brazilian s.e. 982 ton.s for Mandios
28.—P. CHRISTOPHERBEN, Swedish s.s, 2289 tons, for Gothmbg
98 —~LIBERTAD, Argentine s.s, 612 tons. for Buenos Aires
29.—TTANEMA, Bragilian s.s, 553 tons, for Buenos Aires
26.-FIDELENSE, Brazilian s.s, 259 tons, for § J. da Barra
20.- PYRINEUS, Bragzlian s.s, 1643 1ene, f2r Cunndim
76- "¢ HMIAN, American 8.8, 461 tons, or lauigui
79, (VUEENSWOOD. British ss. 11595 tons. for S. Yicente

-6.—RT0 PARUD), Brasilian s.s. -597 tons, for Penedo
20.—STRIO. Bragilian s.s, 930 tons, for Monteevideo
79.--ITASSUCE, Brazilian s.s, 1175 tons, for Pernambuco
30.-TTAPUHY, Brazilian s.s, 1230 tons, for Porto Alegre
3.~-MANTIQUEIRA. Brazilian s.s, 873 tons, for Porto Alegre
30.—TUDOR PRINCE, British s.s, 2767 tons, for Buenos Aires
30.—MAROIM, Brazilian s.s, 925 tons, for Porto Alegre
31.—GARONNA. French s.s, 3531 tons, for Buenos Aires

Feb. 1.—ITAPUCA. Brazilian s.s, 978 tons, for Recife
1.—ITAPACY, Brazilian s.s, 717 tons. foor Aracaju
1.—R APHAEL, British s.s, 2899 tons, for Buenos Aires
1.~HORACE. British s.s, 2133 tons, for Liverpool
1.—ATLANTICA. Italian s.s, 1924 tons, for Barbados
1.—-TAQUARY, Bragilian s.s. 1176 tons, for Natal
2 —DTTPLETX. French s.s, 4650 toms, for Buenos Aires
2—~ANTWERPEN. Danish s.s, 1026 tons, for Copenhagen
2—KSNNEVERLAND, Dutch s.s, 2587 tons, for Buenos Ai es
2.—03CAR FREDERICK, Bwedish s.s, 3377 tons. for Gothem" u'g
2—LINTGIFT, British s.s, 2882 tons. for Las Palmas
2.—AT,LAGUASH, American s.s. 2492 tons, for Coronel
2~ BRAZIL. Brazilian s.s, 1199 tons, for Manaos
2.—JUPITER, Brazilian s.s, 1800. tons, for Montevideoo
3—BOCAINA. Brazilian s.s, 1044 tons. for Buenos Aires
3—JTAJAHY, Bragilian s.s, 958 toms, for Porto Alegre
3—LEON XIII, Spanish s.s, 2721 tons, for Buenos Aires

VESSELS ARRIVINC AT TVIA'IE PORT OF SANTOS

During the week ending February 3rd, 19186.

Jan. 27.—-FWBO. Italian s.s, 1764 tons, .from Genoa i
30.—PROVENCE. Argentine s.s, 662 tomws, from Rosario
30.—“MILE BARTHE. Argentine:s.s. 390 tons. from Rosario
.—RUNSWICK, British s.s, 1904 tons, from OCardiff .
30.—TUDOR PRINCE. Britishh s.s. 2767 tons, from N-w York
H.—FTTAPUHY. Brazilian s.s, 925 tons, from Pernar_nlmm
31.~MANTIQUEIRA. Brazilian s.s, 972 tons, from Rio
31.—M AROTM. Brazilian 8.8, 779 fons, from Rio i .

Feb. 1.—CABO CORRIENTES, Argentine s.s, 261 tons, from B. A'es
1.—AARNNNA, French ss, 3330 toms, from Bordeaux
1.—ITAQUERA, Braritian ss, 926 tons, from Porton Alegre
1.—~ANTONETA, Arpentine lugger, 287 tons, from B. Aires

VESSELS SAILINC FROM THE PORT OF SANTOS

During the week ending February 3rd, 1916.

Jan. 27.—03CAR FREDRICK, Swedish 8., 2549 tons, for Stockholm
¢7—T.AT'A, Brazilian 8.5, 935 tons, for Antonina
97.-MQ30BO. Brazilian s.s. 924 tons, for New Orleans
20._RIO COLORADO, British s.s, 2267 tons, for New York
31.—FEBO, Italinn 8.8, 1474 tons, for Rosario
3L.—TRIQ. Brazilian 8.8, 887 tons, for Montevideo X
31.—RORBOREMA, Brazilian e.s, 886 tons, for Buenos Aires
31.—ITAPUHY, Bragilian s.s, 926 tons, foo Porto Alegre

Feb. 1.—TUDOR PRINCE. British s.s, 2767 tons, for Buenos Aires
1.—GARONNA, French 8.8, 3530 tons, for Buencs Aires
1.~M \NTIQUEIRA, Brasilian s.s. 873 tons, for Porto oAlgere
1.—1TAQUERA, Brazilian ss. 92 tons. for Pernambuco
1.—M \RO M, Brazilian s., 7/9 tons. for Porto Alegre
1.—EVIJIA BARTHE, Argentine ss, 390 tons, for Paranagui
2.—ACRE, Bragzilian.s.s, 884 tons, for New York B

The Week’s Official War News

Following is a summary of press news of the economic situ -
tion in Germany received by His Majesty’s Minister:—

London, 31st January, 1916.

The Berlin correspondent of the ‘“‘Frendenblatt,” under date
of January 7th, states that the year ended on the Berlin Stock
Exchange with a sharp note of dissatisfaction. Until the midle
of October exchange was under the influence of over enthusiastic
speculative tendencies but no attention was paid to the warning
voices which exclaimed the moment inappropriate for wild specu-
lation. The first check to these misplaced speculations was given
by the complete cancellation of the Stock Exchange moratorium,
this painful disappointment being the signal for the universal :e-
duction of exaggerated prices, but the depreciation of values weos
further greatlv increased by the declaration of th? I'np>rial Finauc:
Minicter wizh regard to inereased taxation.

The correspondent of the ‘‘Munchner Neue:te Nahrichten,” oa
14th January, in a report cn the tendencies of the Stock Exchangs,
says that the husiness being done is entirely that of professionzls
who are entirely cut of all accord with ihe reigning jubilant atmos-
phere. TPeace stocks had little attraction, shares of banks, ship-
ping companies and industrial undertakings which are not on war
work are in no great demand.

The “‘Deutscher Reichzanzeiger,” of the 19th January, puh-
lishes the proclamation of the German Imperial Fodder Offic»
calling attention to the importance of seeing to the proper culii-
vation of oats and barley in the coming spring and avoiding ths
waste of seed. Owing to the unfavourable weather of 1915, barley
and oats suffered badly from a too early ripening, double grow.h
and sprouting and many farmers are therefore not in possession
of the necessary quantities of reliable ssed. No attempt must o>
made to compensate for the bad quality by lavish sowing. Szed
must be carefully sorted and preseribed amounts are not to b
exceeded.

According to the ‘‘Beriiner Tageblatt,”” of 20th January, it iz
cfficially announced that the question of maximum prices fo:
vegetables is heing carefully considered. It is agreed that th»
increase in price during the latter part of winter and the spring
is unavoidable having regard to the expense and wastage involv:d
in storing the vegetables and it is regarded as essential that th:
retail maximum prices Le everywhere introluced by the loeal
authorities. The requisitioning of cil and fat stocks throughout
ine country and their retention for purposes of greater national
importance than the production of toilet soaps has left the scap-
makers, according to the ‘‘Seifensider Zeitung,” of 15th Decembe-,
with hardly any fat availab’e for the product’on of such seap. In
the abrence of cocoa nut oil, which cannot be used on account of
its high price, and because it is required for the manufacture. of
margarine, recourse has been made to resin. On the 23rd of ‘ovemn:-
ber, the German and Berlin Laundry Associations submitted a
wemorial to the Imperial Chancellor on the shortage of laundry
soaps and resultant difficulties and dangers. The laundries lay
stress on the fact that even the official military laundries in future
will be unable tc cbtain their necessary supplies of non-injurious
fatty washing materials, thus effecting the supplies of the civil
and military administrations, which include vast quantities of hes-
pital goods. :

The ‘‘Berliner Tageblatt,”” of January 16th, prints an appea
to the German public to give their gold jewellery in order to in-
crease the gold holding of the Reichsbank, in view of the uncertain
duration of the war and the obvious demands for gold.

The ‘‘Frankfurter Zeitung,’’ of 6th January, ;tate»s“ﬂ.lgt the
German Imperial Grain Office at one time had intended {o 2llow
100,000 tons of wheat and rye to be coarse ground as food for
pige and milch cows, but in conseguence of the disappointing
result of the November inventory, has decided t> reduce the amour$
alloted to 40,000 tons.

“Die Zeit,” of 12th and 14th January, quotes a report from
thé “Prager Tageblatt”’ that an embargoe has been laid upon the
copper roof of the Zech and other banks, business 'h:dliégs ‘wnd
schools in Prague snd that the work of removal has be :
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the decree of December 26th, even church roofs have:heen 'brought
under requisition’ and the roof of the church at Haard is to b2
replaced by a specially durable kind of slate.

London, 1st February, 1916.

The I"éreign Office communicates the following :—*‘The German
Chancellor has stated that Englard is compelling her Allies to
refrain from entering upon any peace movement. This statement
which the Allies know to he untrue, is made for the purpose'of
injuring England in the eyes of the neutrals. To England’s Allies
on the other hand, we hear that insid’ous and untrue reports are
being circulated from German sources that England intends to
abandon them and has even made peace overtures to Germany,
which have heen refused. The two statements together arc a good
illustration of how unscrupulous German methods are.”

London, February 2nd. 1916.

The -‘Kolnische Volksrzeitung’’ recently publishel a long re-
port which was repreduced by other papers on the situation at
Aden, purporting o be hased on a conversation with British officers
in Egypt. The conversations are palpahle inventions and the re-
port is false from beginning to end. There are no hostile forces
within approximately ten miles of the most outlying Aden defences.
So far is the British force from heing hesieged that in the middle
of last month a movable column demonstrating towards Lahej,
inflicted a loss of 200 killed and wounded on the Turks. This is
the only engagement of any dimensions since August and the
effect was to cause the disapprarance of a larg~ number of Arabs
from the Turkish forces. There sre not and there never have been
British or Indian forces in the Yamen or Southern Arabia, nor has
there been any fighting there TEven in the British protectorate
there have heen no garrisons outside Aden and its defences since
1907. The total British and Indian losses since the heginning of
the war have been not 35.000, as stated in the German report, but
210. There is no truth in the statements made regarding the in-
ternal condition of Aden and there have hren no attacks on the
British.

London. February 3rd, 1916.

A fishing trawler has reported to-day to the naval authorities
that she has seen the German Zeppelin 1, 19 in the North Sea in
a s«inking condition.

London. February 3rd, 1916.

American bankers in London have lately shown interest in
the depreciation of German credit in Holland and in. view of the
icreased international importance of American finance, London
attaches more than usual weight to their judgment. The decline
of German credit in Holland has a particular importance because
Holland and Germany, being adjoining countries, nothing but a
virtual hreakdown of the German export industry could account
for the heavy balance of payments against Germany which is in-
dicated by the latest depreciation in the valse in Holland of
chegues drawn on Berlin. While during the first fourteen months
of the war German currency only depreciated 14.7 per cent., le-
tween October 1st and December 31st, 1915, the depreciation has
increased to 28.7 per cent. This sudden increase in the rate at
which German credit has declined in a neutral country where it
can hest be judged, seems to indicate that Germany’s latest mii-
tary preparations involved somehing like a complete ahandonment
of any attempt to maintain a productive industry in that country.
Henceforth all Germany’s economic efforts must he made, not
from wealth newly produced, but from her capital already severely
diminished by 18 months of war.

The following is the average weekly quotation from Amsterdam
of cheques on Berlin:—QOct. 1st, 50.65; Oct. 8th, 50.38; Oct. 15th,

50.10;. Oct. 22nd, 49.73; Oct. 25th, 48.50; Nov. 5th, 47.95; Nov.
12th, 48.10; Nov. 19th, 48.00; Nov. 26th, 47.30; Dec. 3rd, 46.7C;
Dec. 10th, 45.83; Dec. 17th, 43.58; Dec. 24th, 43.70; Dec. 31st,
43.35.

In tkis connection a well-informed newspaper critic remarks:
“The depreciation of 28.7 Per cent. in the value of the mark in
Amsterdam means that Germany has to pay more than 140 marks
where, with exchange at par, 100 marks would have provided the
same amount of Dutch currency for purchases in Holland. Thu-
it may be said tlfat about 40 per cent. has heen added to German
prices for goods imported from Holland as a result of the curreucy
depreciation and apart from other causes which have heen operat-
ing to raise prices. The tremendous depreciation of the mark in
Holland, whose frontier was open to imports from Germany is u
proof that the German productive resources are far from heing
equal to providing any margin for export after meeting necessities.

The view is held in many quarters that the end of the war
may in all probability hring about a still greater depreciation in
the value of the mark, for German stocks of many important
materials will be exhausted and hefore any export trade can he
resuscitated, it will be necessary to buy and pay for imported
material, a factor which will further depress the value of the mark,
unless loans can be obtained from external sources. That loans
will be ©ohtained without very much difficulty is unlikely in the
hankrupt condition which the country has already reached, so far
as its ability to meet even the interest on loans already raised, is
concerned. :

That the German authorities recognise the seriousness of the
situation is indicated by the fact that since the end of 1914 the
publication of foreign rates in the German newspapers has been
officially prohibited.

The following resumé of extracts from the enemy press deal-
ing with the economie situation in Germany has been received Ly
His Majesty’s Minister:—

London, February 3rd, 1916.

The question hetween wholesale boot merchants and manufac-
turers regarding the use of inferior materials in boots is discussed
hy a correspondent of the *‘Frankfurter Zeitung,”’ of 23rd January.
The use of inferior leather or leather substitutes is undesirable,
hut exclusion altogether is almost impossible in view of ne effect
of the war on Germany’s leather supplies. In the interest of the

“whole of German economic life, it is vital to use existing leather
stocks sparingly. Esports of boots fo Austria-Hungary aud
neutral countries, although welcomed to retain markets and improve
the German rate of exchange, is causing a diminution of the al-
ready depleted leather stocks at the same time sending up tho
price of hoots on the home market. ’ ‘

The *“Deutsche Landwirtschafeliche Presse,”’ of the 19tk
January reiterates the demand for the abolition of the maximun:
prices of pork, saying ‘‘The chaos continues to prevail on the pig
markets.” Every day’s delay in introducing measures to secure &
supply of fresh pork for the urban popualation permits furthel‘
thousands of pigs to be snapped up by the sausage and preserv:
factories, thereby contributing to influence in the most unfortunate
manner all other measures taken for securing the food supply.

The Prussian Government has resolved to make an attemp-
to regulate and improve the supply of animals for slaughter by
the creation among dealers of compulsory combines with manopoly
rights. An order dated 19th Janumary and quoted in the ‘TPeut-
scher Reichsanzeiger,” of 22nd January, and coming into forc»:
on the 15th February, directs the formation in each province ot
the Kingdom of a combine for the purpose of regulating the salo
and prices of living cattle, sheep, and pigs. Membership is com-
pulsory upon all dealers in animals -and_all agricultural co-operative
societies, which deal in animals as pringipal agents. After the 15
February only the provincial combine itself and such members &S
have received a permit from the executive may (1) buy -cattle,
sheep or pigs from any farmer fattener for the. purpose of
slaughtering ; (2) buy for resale any such animals from any farmer
fattener; or (3) act as agents for the sale or purchase of such
animals. Infringements are severely punishable.
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According to the ‘“‘Frankfurter Zeitung’’ and the “Kolnische
Zoirung’’ of 23rd January, the taxation committee of the war com-
wittee of German industry unanimously petitioned the Finance
\linister to publish at the earliest opportunity his bill for the
ruxation of war profits. The committee asks that the bill may he
.cnssed by organisations representative of the interests affe;ted
lefore the Bundezrat gives its final decision, An opportunity
must be given to consider whether the bill does not involve the
danger of an excessive increase in‘vtdirect taxation, most seriously
.tdangering the development of German econghnic life after the
aur.

The “Kolnische Zeitung” of 22nd January states that the
Jdeficit in the municipal budget of Dusseldorf for 1918 will amount
o 800,000 marks and will be covered by an increase in he ¢.cta
¢ne to the municipality from the gasworks, clectricity supply and
thie tramways, nescessitating a rise in price of all three services.
The recent increases in the German maximum grain prices are
denounced by the writer in the ‘‘Frankfurter Zeitung” of 23rd
January as another example of the dangerous methods which the
(iovernment always employ in such matters. The writer points
cut that in raising prices now in order to encourage early delivery
the Government are really levying a fine on the farmers who had
the patiiotism to respond to the Government’s appeal to deliver
wiain before 31st December. ’

The ‘“‘Frankfurter Zeitung,’”’ of 19th January, reports another
case from Saalfeld, in which the district commissioner threatencd
farmers with compulsory threshing and with the withdrawal from
dilatory farmers of the right to supply themselves with flour from
{Leir own grain. The district commissioner of Limberg issued on
{iie 16th of January a strongly worded warning to farmers in nis
district to ohserve the regulations regarding grain. The recent
increase in the number of prosecutions shows that the farmers are
ot observing the regulations. The grain has been illegally sold
and milled within the district and although every farmer knows
that it is a crime against his country to give bread eorn to live
<tock. such cases are continually recurring.

London, 4th February, 1916.

The “New York Trihune”’ commenuting on the appeal of the
Belgian bhishops, says: “‘Once again Belgium appeals through the
Laive of her ministers of God and cries out in the name of refigion,
not for the justice of humanity in its simpler phases, hut for merey,
that men may not be murdered, women dishonoured. children
dain and thercafter the nation destroyed to serve the ends and
purposes of German tyranny.” )

The “Glohe’ says: “Of the many documents produced by dhe
war. not one surpassed this one in- dignity, nohility of statement,
and, if allowed to become kunown in Germany, it is scarcely con-
ceivable that it would fail to have a profound influence en German
opinion in its indictment of the German Government for what
that Government has permitied and authorised is terrific. The
Belgian hishops, who are virtually prisoners in the power of' the
C:orman military commanders, dare to say: ‘Relying on our d.n'o,ot‘
sxperience. we know and affirm that the German army gavehltsolt
vp in Belgium in a hundred different places to pillage and incen-
diarism, to imprisoning. masacring and sacrileges contrary to all
iustice and all centiment of humanity.” "’

London, 4th Februnary, 1916.

The western front saw a renewal of the spasmodic jerks ag‘_u}“t
.the Anglo-French line. In the Nieuport district, after firing
20,000 shells, the Germans advanced, but were destroyed by French
artillery. South-east of Nieuville, the first German oPslaughts
were repulsed, but after destroying the French first .‘ine of 1cemehes
Iy gunfire, the Germans occupied the craters, which were re.capé
tured by the French next day. On the 926th the Germans gainé
~ome ground north of La Folie, hu Jost to the south of that place.
On the 28th four attacks occurred, three of which the French GTS(;
pulsed with heavy losses, but on hill 140 the Germans took 1,l .
vards of trenches and 234 prisoners. On the 29th tl'le ground los
was recaptured by the French. On the same day the Somine

district the Germans, by a vigorous offensive, took Frise village
and 1,200 prisoners, being aboat the number taken from the Ger-
luans on the Hartmannsweilerkopf. The French are now engaged
in recapturing the ground lost and already some prisoners have
been released. On the same day at Compierre the French artillery
smothered a German attack on the same scale, though this was
not mentioned in the German communiqués.

The British on the 28th mowed down a German attack ai Loos
and turned the Germans out of the saps at Carnoy, also doing some
daring night-raiding of the German trenches, shaking the German
nerves. None of these movements on the western front approach
primary importance, i

There has been no movement at Salonika except that the
French and Bulgarian outposts made touch and mutually with-
drew. The Allies cccupied the KaraBurun promontary flanking
the Salonika Guif.

The position in Mesopotamia remains unchanged owing to
the weather.

General Cadorna issues a report of the year’s operations of
the Italians, the most significant feature heing the estimate of
the opposing numbers of Austrians which he computes at twelve
army corps. In view of the moderate accounts of the Italian
communiqués, this must he accepted without gueéstion, though
previous guesses put the total at far less.

Hilaire Belloc, the military critic, mays that the Austrian
wastage on the Italian front is probably mot less than 2(0,000, in
view of the fact that there are known to be 30,000 prisoners in the
hands of the Italians. Since these are the hest Austrian troops,
he asks how will the front look when the spring permits a general
Allied offensive, when Russia’s re-armament is completed and
Austria subject to the imperative need of finding some men some-
where to fight on two fronts, passibly three.

The first reports have arived of the heroic story of the British
Adriatic mission, without which the Serbian army would un-
doubtedly have perished. The mission got food to a scattered
army over a tractless country, whose inhabitants were often un-
triendly to the Serbians. They paved a way of escape, converted
swamps into roads, mended bridges, and estahlished ferries. The
Ttalians nobly assisted in the conveyance of ull supplies across
the minefield and submarines infesting the Adriatic.

The defeat of the Senussi described last week has utterly dis-
heartened the Arabs and expert opinion says that no further
trouble need he feared in that direction

It is anuounced that foreign subscribers took forty million
pounds’ worth of the French war loan. In Canada the patriotic
“whirlwind fund’’ for the tronps engaged in the war reached
£1.800,000 in a few days. The Australian war loan is over-sub-
wcribed and recruiting has never been so vigorous. South Africa
has put her railways at the disposal of the Government for the
(ierman East African campaign. In both this and the Cameroons
everything is going towards sweeping the Germans up satisfactorily

There is no news from the Russian front, but General Ivanoff
apparertly has an eyve on capturing the Austrian bridgehead on
the Dniester at Usciesko. Across the Dniester he can invade
Bukowina from the north, turning the enemy’s position and
covering Czernowitz on the east.

London, 7th February, 1916.

The Secretary of the Admiralty makes the following announce-
ments:—A fire broke out this morning on His Majesty’s boarding
<teamer Peel Castle in the Straits of Dover. Some tugs fromn
Dover and other craft assisted in fighting the fire. No loss of
life occurred. .

. In the German wireless to-day, the ‘‘Kolnische Zeitung”’ re-
ports that from the Dutch frontier it has received information
that on the occasion of the recent air raid ot this country, H.M.S.
Caroline was struck by a bomb in the river Humber and gunl; with=
great loss of life. Neither H.M.S. Caroline nor any other of ‘His
Majesty’s ships, nor any merchant ship, large or small, was ‘Sf.'l'l:lck
by bomb in the Humber nor in any other port. N :
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The following resumé of extracts from the enemy press, dealing
with the economic situation in Germany has been received by His
Majesty's Minister :—

London, 7th February, 1916.

The German press in general has contended itself with repro-
ducing the official explanation in the words of the Order itself,
dealing with the monoply in foreign exchange, but the “Frank-
furter Zeitung,” of 25th January indicates frankly its dislike of
the new monopoly, which 1t thinks would have been unnecessary
ii appropriate measures had heen adopted earlier. It complains
that the monopoly is the result of secret discussions between the
Reichsbank and the big Berlin banks so many legitimate points
heing thus overloocked. ‘‘Die Zeit,” of 25th January points out
that the creation of a monopoly in Germany places Austrian
trade under the thumb of the privileged German banks, as the
Anstrian market for foeign exchange is dependent on Berlin.

Owing to the nermous quantity of wool necessary for army
purposes. the “Nieuwe Rotterdamsche Courana,”” of 25th Janunary,
<rates that the railway traffie authorities in Bavaria have issued
an order limiting the wearing of uniforms to those employees who
come in contact with the public, the uniform consisting of a cap
and jacket, only to be worn on duty. The employees of the ticket
offices and goods departments should not wear any uniform.

The ‘“‘Neue Freie Presse.” of 2lst January declares that the
army authorities cannot dispense with the use of copper articles
in the possession of private households and complains that small
husiness houses, convents, hotels, hospitals and private houses
have heen slow to surrender such articles voluntarily.

“Die Zeit” of 20th January says that 42,000 houses in Vienna
contain at least one copper each and it is doubtful whether manu-
facturers of iron hoilers will be able to produce enough substitutes,

The past year. according to the “Soziale Praxis,” of 22nd
January, imposed new and heavy sacrifices upon  the German
trade unions. In conseyuence of ealling men to the colours and

other causes, the number of members probably sunk to half the
peace membership. The trade unions had to meet heavy demands
claims for relief were great and the revenue feil off, whereas th:,x
recruiting of new members suffered from calling up of officials.
Distress among the textile workers prejudieally influenced the
development of the unions. ’

The “Soziale Praxis,” of 20th January, states that the new
Food Supplies Advisory Committee of the Reichstag discussed the
potato question in January. The large quantities of potatoes
ordered by the western cities suggests that eating potatoes arc
being used as fodder on a considerable seale. This is the ouly
possible explanation of the disappearance of enormous quantibieu‘»
of potatoes in many urban distriets. The present organisation of
the distribution of potatoes is not entirely successful and a careful
census of stocks throughout the emp're is an indispensahble pre-
liminary to new measures.

The ‘“Neue Zuricher Zeitung,” of 26th January, states that
heather is to be cut from the moors of the north-west German
plain in order to he used as fodder. After drying it is simply
ground in special mills, costing the War Committee for Fudde‘r
Substitutes eighty pfennings per hundredweight. This sum prob-
alby can he reduced by the employment of prisoners of war from
the camps situated on the moors.

A notice in the “Gummi Zeitung,” of 17th January, deals
with the question of rubber goods for surgery purposes. In regard
to supplies for civilian purposes, without doubt, an appreciable
shortage exists and it is feared that the hospitals might have diffi-
culty in obtaining an immediate emergency supply. The corres-
pondent emphasises the need of mantaining a sufficient fresh
rubber goods in every case where the use of waste rubber involves
risk to the patient.

The “‘Berliner Tageblatt,”” of 26th January, states that at a
meeting of the union of German newspaper proprietors, the ex-
ceedingly serious condition of the German newspaper trade was
considered, more particularly the question of the supply of paper.
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