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R. M S. P, THE _ROYAL MAIL STEAN&

P. S N C THE PACIFIC STEAM NAVIGATION COMPANY

T COMPANY

*

" Frequent service of mail

.:;%

Regular service

steamers between Brazil, Europe,
The River Plate and Pacific Ports
All steamers fitted with
Marcom system of wlrelesq tele-
' graphy. 4

g

“of cargo boats te and - from all the. -~ - -
' prmcnpal British

ports, also servmg ‘France, Spain and‘

Portugal.
F

Cabmes de luxe -- Staterooms with bath- room etc also

a large number of Single berth Cablns

SAILING—S FOR HUROPE :
; I
DARRO......iiiiiiiiiriieviiieeievaaas 3rd -Jan., 1917 ' DESEADO... ...... 28rd Fehruary L i
Gih T 4 DARRO....... e e ra it aaraaaane . 2ud  Marcir ST K
19th . ] . . DESNA................ - " 23 _

ARAGUAYA - 4

31st. . ; DRINA...... April

A 2ud  February - . : D]’\IDRAR y. .

* AMAZON................ UTPUPPITIN FIRRN /th 5 ' . AMAZON o e e e 18th .
DEMERARA ................................... 11th . i DESEADO.........cooiiii i 4th \In

:) F)C)l?> FURTHER PARTICULARS APPLY TO!

N
S THE ROYAL MAIL STEAM PACKET COMPANY ,
| :@ 53 and 55, Avenida Rio. Branco 53 and 55 @——-

Tel. OMARIUS = HIO —..P. 0. B. 21

! L . - TELEPHONE No.:J189 NORTE.

Sf\"()"!;"__.,pAuw ; RUA _Q”U‘ITANDA

_(Corner of Aua Ske Bentd)

oy

: SANTOS RUA 15 DE uovmnno 190.
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THE GREAT WESTERN OF BRAZIL RAILWAY COMPANY, LTD,

HEAD OFFICE:
Ihiver Plate House. Finsbury Cireus,
LONDON. E.C. .
Cable Address: «BENCIL LLONDONS

OFFICIE IN RICG- DI JANEIRO
Jornal do Commercio Buildings
Avenida Wio Branco, 117. 2l Vloor
Nos. 13. 14,15 and 14
Oubla Address: «BENCIH. k10

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

Cnhle Addresa: «Beunch. Pernambucow

Direct communication between
Maceid, Recife, Parahyba and Natal.

For all information ;tpplv to H. TATTAM,
Secretary, at the london Office.
GENERAL AMANAGER:

0. H. YONGSTEDT
AT THE REC}FE OFTICE.

Marshal' F. M. de Souza Aguiar and
Carlns Americo dos Santos, Local Repre-
sentatives at Ilio de Janeiro Office.
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DIRECT COMMUNICATION between RECIFE (Cmeo Pontas) & MACEIO & JARAGUA.
on Sundays, Mondays, Wednesdays & Fridays:
Pevupmng- on Sundays, Tuesdays, Thursdays & Saturdays.

I ‘DAILY, between RECIFE (Brum) & Parahyba & Cabedello.
i Ft-om RECIFE (Brum) & Cabedello & Panahyba to Natal and vice-versa on MONDAYS,
WEDNESDAYS & FRIDAYS, Sleeping at Independeqela. _ : -

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

ESTABLISHED 18862

/ Capital  .........ooiiiiiiiniiiii, . . £2,500,000 N !
__;——___1:§ Capital Paith UD .o.ooooeeeoeeerereees e £1,250,000 5_:%
\‘4 Reserve FUND ..o, £1,800,000 /
HEAD OFFICE .............. S s . 7. TOKENHOUSE YARD, LONDON, E.o.
BRANGH OFFIGE IN RIO DE JANEIRD ........... 1%, RUA DA ALFANDEGA
PARIS BRANGH ..oooeoeeeeeeeeeeeoveieeenestesoaesesassesnees 5, RUE SCRIBE, PARIS

Draws on Head Offices and the following Branches:—Llabca, Oporto, Mandos, Pard, Geard, Pernambuco, Bahia, Santas,

3. Paulo, Gurityba, Rio Crande do Sul, Porto Alegre, Montevideo Buenos Aires, Rosario de Santa Fé, Paris and Naw York (Agenoy.)
- Also on. the following Bankers:—Messrs. Glyn, Mills, Currie ard Co., London; Société Générale, Paris and

Credito Italiano, Italy; Hongkong and Shanghia Banking Corporatinn, India, China and Japan- Crédit Lyonnais, Spain ; B

Bauco de Portugal, Portugai. ’

Braaches ;
ranches of

CORRESPONDENTS. ' —
The Bank has Agents or Coriespondents in all the principal ports and cities.of Brazil, Uruguay, Argentina, United States & Europs.

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

BAPITAL. - ot oo i e ieiieee e, £2.000.000
1 IDEM PAID UP.............coo it 1.000.000 '
1 | ~ RESERVE FUND............ccooniiet el 1.000,000 A

Rua Primeiro de Marco 45 and 47
--{Rua dc Hospicio. 1, 3, 5 and 7

’ . Branche: at:—SAO PAULO, BAHIA, BUENOS AIRES, MONTE VIDEO and ROSAR!0O.

E B Correspondents in:---Pernambuco, Pard, Mandos, Ceard, Victoria, Maranhdo, Parahyba do Norte, Santa Catharins
; *arani, Rio Grande do Sul, velotas, Porto Alegre, Santos, Piauhy atd Matto Grosso.

] Draws on its Head )ffice in London; The London Joint Stock Bank, Limited, London and all principal towns in United

Kingdom; Messrs. Heine and Co., Paris; Banque de Bordeaux, Fordeaux; Banco Belinzaghi, Milan; Banca Commerciale Itiliana,
I tienoa; Societd Bancaria Italiana, Genoa; Messrs. E. Sainz and Hijos, Madrid and Correspondents in Spain; Crédit France
p P'ortugais, Oporto:; Banco de Portugal, Lisbon, and Correspondents iz Portugal: The Bank of New York, N.B.A., New York; E
Raoul, Duval and Co., Havoe.
Also draws on South Africa, New Zealand and principal Cities o : Western Coast of South America. Opéns Current Accounts
Receives deposiis at notice or for fixed periods and transacts every deseription of banking business.

i CIRCULAR »ETTERS OF CREDIT AVAILABLE (N ALL PARTS OF THE WORLD.

"THE LECPOLDINA RAILWAY COMPANY LIMITED. oy

Central Oifice, RUA DA GLORIA, 36 — Telephone: 2404 Central
Cable Address: “ATESCENCE

RIO DE JANEBEIRO
Qirect communlication betwezn Rio de Janeiro and Victoria, Espiritc Santo, State of Minas, etc. 1,823 milus of line.

‘Office in Rio de Janeiro

~':7--}V‘\" T ,?‘—"“ : )

TRERMINAT STATIONS: NICTHE~OY AND PRAIA FORMOSA. U
TRAINS LEAVE FOR THE INTERIOR:— R
NICIHEROX. ' PRAIA FORMOSA ;— et
6.30 Express—Campos, Mirocema, I[tapemirin, Porciuncula and 6.00 Express—Petropolis, Entre Rios, Ubs, Pente Nova, Porse
F branch lines, daily. : Novo, Cataguzzes, Santa Luzia .and branch lines, daily.
i 7.00 Express—Friburgo, Cariagallo, Macuco and Portella, daily. 7.30 Express—Petropolis, Sundays only.

8.35 Express—Petropolis, daily.

7.45 Mixed—Macahé, Tuesd»ys, Thursdays and Saturdays. 10.30 Express—Petropolis, Sundays only
. N .

9.40—Mixed—Friburgo and (zutagallo, Mondays, Wednesdays and 13.35 EXP“ESS—PG“'OPO“'S, week da,.vs nnl_s_'.
Tridays. 15.50 Express—Petropolis, Entre Rios, daily.
15.35 Passeio—Friburgo, Satrdays and when announced 16.20 Express—Petropolis, week days only.
- .. 17.45 Express—Petropolis, daily. .
16.15 Mixed—Rio Bonito, daily. Wednesdays to Capivary. ‘1 20.10 Express—Petropolis, daily.

21.00 Night Express—Campos, Itapemirim and Victoria, Mondays and Fricays, sleepers and restaurant cars. Electric illumination
and ventilation. Sing'e fare, 48$900; Upper Berth, 10$000; *.ower Berth, 158000. Return fare, 74$400. Lunch and
dinner served during journey. }
EXCURSIONS SPECIAL.Y RECOMMENDED.
Patropolls 2,700 feet ahove - sea level, magnificent climate, ] ¢ Friburgo—2,800 feet above sea level. 3 hours, 25 minutes by
beautiful views during trip; 1 Hour, 40 minutes. 1st class return, i passeio train. Fare, 108800 1st class return (Saturday oe
4$800. Stone ballast, no dust.. 7 trains per day. t Monday.)-

DELIVERY AT RISIDENCE.—A regular service of delivety at residence in Rio de Janeiro, Nictheroy, Friburgo, Campos
and Petropolis is maintained by the Company, by which parcels m:y be despatched divect from any address in one of the above
“mentioned cities to any of the others with the minimum of trouble ::nd at moderate rates. For further infotmation vide “Gluia Gerat
« Horarios" issued by the {’ompany twice a year or apply to any A;e2noy or station in Rio or in the Interior.




T A LT CUR NP AR TR st i

WILEMAN'S BRAZILIAN REVIEW. © January 2nd, 1917.

LAMPORT & HOLT LINE

Mail and Passenger Service Between

NEW YORK, BRAZIL AND RIVER PLATE

SAjLINCS from RIO to NEW YORK SAILINGS from NEW YORK to RIO

v

Vestris. ... 9th January > Vaubati........ 6th January

gonmyson. - T Tl ‘Byron.......... 20th January

‘V;oltgire ...... ”831 Fevrtar ASATT. . e v nernnn 3rd February
auban. ....... 2 « :

Byron.. ....... 6th March erdi,....o.vuen 17th <

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

FOR FURTHER PARTICULARS, APPLY TO

T}te Agents. NORTON, MEGAW & Co. Ltd., Praca Maua -

Telephone No. 47 - RIO O»E JANEIRO -- P. 0. BOX 34
Santos.-F. S. HAII)VJPSHIRE & Co. Ltd.,P. 0. B. 1¢.-8d0 Paulo-F. 8. HAMPSHIRS & Co. Ltd.,P. 0. B. 32
Bahla T BENN & Co, |

DEN NORSKE SYD- AMERIKA LINJE

( The Norwegian South America Lme)
REGULAR SE RVICE BETWEEN

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

FOR NORWEGIAN PORTS — FOR RIVER PEATE —

[

ST. CROIX—MIDDLE JANUARY.

For further partlculars apply to : —

FREDRIK ENGELHART - Agent. - Rua Candelama No. 44
RE DE RIAKTIEBOLAGET NORDSTJE RNAN

Johnson I.ine
Regular Service between Scandinavia. Brazil and the River Plate. l

SAILING FOR RIVER PLATE:.—

KRONPRINS G USI AT-—12tit Jauuary,
KRONPRINSE SSAN MARGA RET—14&ht January.
DROTTNING S()]’HT-\—\[K](ND Imm'u\
oo,
For further partieulars apply to:—

LUIZ CAMPOS — 84, Rua Visconde Inhauma, 84
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THE RO DF JINERO FLOK WLLS & GRIMIRES LWTED.

~ Telegrams: * = -~General Telephone :- 1450 Norte: . Post Offic: Box
CEPIDKRMIS™. Giles depart ment - 165 » E : M
Flour Mills : FRua da. Gambba No.

DAILY PRODUCTION: 15. 000 BAGS:

e

Cotton Mill - Rua da Gamboéa No 2.- o : .
_ : 450 LOOMS , DAILY PRODUCTION 27.000- wu:'rm:% o
- _ I—IEAD OFFIOE — 48 MOORGATE ST. — LONDON Iy ' il
BUENOS AIRES.— CALLE 25 DE MAYO 158 . °. . © . ... ROSARIO. — 660,°CALLE SARMIENTO
‘ "1 (3erPISO) . S. PAULO- ‘ : et e e
4, RUA DA qujrANnA. o
i . , 'AGENCIES . ) : :
Victoria, Bahia, Pephémﬁﬁéo. Cears; Curityoé Flonanopolls, Rio - Grande, Pelotas &
: T R Porlo Alcgre e e e
. 'J.‘he M:lll’s marks of ﬂour ares-
- “NACIONAL” : . ‘SE‘L\IOLINA”
: “BUDA- NACIONAL”
"BRAZILEIRA” : . “GUARAN’ZY

" AND ‘FOR SUPERIORITY
HAVE BFEN AWARDED

Gold Modal Pariz 1889. ‘ © " Pirst’ Prize Brazil 1908

- First Prize Turin’ 1911 .
OFFICES ——RUA DA QUITANDA, 108 — RIO DE_ JANEIRO

Aﬁthorlzed Capxtal. eiesenaes SN S 5_,1 ,000,000 -
T Caplta.l ‘Paid up. .. ... PPPREEEE edcvie e 00 861,500
R B Reserve Fund 150000 §

BRAZILIAN WARRANT COMPAN Y LIMITED K
HEAD OFFI@E ‘Brazil House,2 Grcat St Helens London,E C

,;Branches at: SANTOS RIO DE JANEIRO and . SAQO PAULO
'Agencumt CAMPINAS ‘JAHU, and SAO (,ARLOS DO PINHAL.

“Conducts a gener‘al conslgnment and commlsswn ‘business. Makes a specuallty
of advance% agamst Coffes, Sugar, Cereals & general mercﬁandlze
Custom- House Clearmg Agents. :

A
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FOR RIVER PLATE:

for Montevideo and Buenos Aires.

T e
; , . . .

For freight apply to the Company’s Broker, F. Rolla.

Rio de Janeiro:

Santos: D’OREY & C., Rua Quinze de Novembro n. 70.

i
i
i3
i
i
i

e Y~

Yor Santos, Montevideo and Buecnos Aires. (Will come along side For Dakar, Lisbon, and Bordeaux.

of quay.) Third Class Passage, Rs. 658000. Cargo acCepted

D’OREY & C.

- COMPANHIA DE NAVEGATION SUD ATLANTIQUE

RECULAR MAIL AND PASSENCER SERVICE BETWEEN BORDEAUX AND SOUTH AMERICA.
DEPARTURES OF STEAMERS—

TOR EUROPE:
AMN. LATOUCH TREVILLE ..................... 10 January )
(Wiil come along-side
gquay Third Class Passage, Rs. 1458000. Cargo accepted
for tasbon, Leixdes and Bordeaux.

Superior accommodation for First, Secona and Intermediary Passengers,

For further particulars apply to the Company’s Agents:

AVENIDA RIO BRAKCO, 14 & 16.
Telephones: Norte 5701 and 5702.

§7 Paulo: ANTUNES DOS SANTOS & €., Rua Direifa n. 41. -

“GLUMO SE” ==

" RUA DES. PEDRO, N° 77

Patent Gum Preparation for Sizing Cotton, Wool & Linen Yarns and Cloths
IN USE IN MOST OF THE MILLS IN BRAZIL ‘
Federal Government Patents N. 7447 & 8199
< Manufactured exclusively with Englisn material

- KASTRUP & Co.

RIO DE JANEIRD

RUBBER AND METAL PRINTINC STAMPS.

Interchangeable Type, Wax Seals, Steuncils, Sign
Markers. Stamps (trade-marks) and Type for marking
Coffee Bags, Daters and Numberers:.

Business Signs Engraved.

S. T. LONGSTRETH, Rua Quitasda, 11v.
- =IET=  Telgphone: Norte 704. Caixa do Gorreio, 906.

=

. OFFICES: 61 RUA CAMERINO.
P. 0. BOX—1521. Tel. Address—REVIEW.

Subscription £5 per annum.
Single eopies supplied to subscribers only.

AGENTS—

Rio de Janeiro—
Crashley & C., Rua do Ouvidor, No. 38.

S3o Paulo—
Hildebrand & Co., Rua 15 de Novembro.

. London—
G. Street & Co., Ltd., 30 Cornhiil, E,.C.

OFFIGIAL 'NOTICE,

L L The Foreign Gffice announces that, after 1st September next

Nio person over 15 years of age may land in Australia from any

e of a British Consular Officer in that country.

e British Consulate General,

Rio de Janeiro, 2dth August, 1516.

foreign country unless in possession of a passport bearing the visa .

MAIL FIXTURES

FOR LEUROPE.

Jan. 8.—ARAGUAYA, Royal Mail, for Liverpool.
»  4.—DARRO, Royal Mail, for Liverpool.
;o 10.—A. L. TREVILLE, Sud-Atlantique, for Bordeaux.

FOR RIVER PLATE AND PACIFIC.

Jan. 16.—DRINA, Royal Mail, for River Plate.
» 17.—ORTEGA, P.S.N.C., for River Plate and Pacific.

FOR THE UNITED STATES.
Jan. 9.—VESTRIS, Lamport and Holt, for New York.

NEW PASSPORT REGULATIONS.

AIl British passports issued prior to the 5th of Ausu:t, 1914,
hacame Invalid on ‘the 1st of August, 1915. Helders of such pass-

‘ports should apply at their convenience for fresh passports from

this office.

With regard to passports issued between the 5th of August,
1918, and 28th of February, 1915, it has been dacided that they
may be regarded as valld for 2 years from the dite of issue and
holders of any such passports should present them to this offioe
for endorsement to that effeot, -

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

Under the new regulations, passperts must bear the phete-
graph of the holder, and of the wife, If Included in the passport.

Photegraphs must he suppllou in duplioate te this effies by
applicants for passports.

Sritish Consulate General, 30th August, 1918.
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All eommunications to be addressed 19 the Editor.
Announcements of Births, Deaths and Marriages concernin,
Subscribers and Friends are inserted in the Review free of charge.
Scale of Charges for Advertisements in Ordinary Positions.

i POSITIONS
b2 ingerts 26 inserts 13 inserts 6inserts 4 inserts  Single

per ins. per ins, 4?er ins. perins. perins. per ins.

. One Page..... £3 50 8 0 00 476 4159 500
Half Page ... 1 126 1150 200 25 ¢ 276 2i0 0

Third Page.. 1 26 1650 176 1160 1126 115 ¢

., Quarter Page. 17 8 56 126 126 1389 180
-1” across Page 60 76 8 0 90 100 1 0
1/2"x8”,...... 36 4 0 4 6 5 0 5 6 6 0

1/27x4” 0000 19 20 2 8 2 6 29 .80

18 or 6 innsertions are quoted for upon the understanding that the
Advertisement appears at least once 2 month. The 52 and 26 rates
Rates are for Consecutive Insertions.

The Roll of Honour. We should be glad if the friends and
refations of men at the front would inform us of any casuaity—
killed, wounded or missing—in order that The Roll of Honour may

B

be kept up to date.

NOTICE TO ‘BRITISH SUBJECTS.

The War Office is contemplating calling up for Military Ser-
vice British subjects domiciled abroad and registered as being will-
ing to undertake such service, if called upon. .

For this purpose lists have been opened at all the principal
Consulates in Brazil and British subjects resident in the Consular
District of Rio de Janeiro are requested to present themselves
without delay at this Consulate General for registration and medi-
cal examination in the following age groups:— :

A. 1822 years D. 383—37 years
-B. 23—27 years E. 38—4l years
C. 28—32 years.

Men on presenting themselves for registration will be in-

formed of the arrangements made for medical examination. Those

who desire medical examination on the same day should present
themselves at the Consulate between the hours of 10 a.m. and noou.
In cases where a journey has to be undertaken in connection
with such registration and examination, British subjects are in-
formed that they will be entitled to, as their expenses for attending
medieal examination, a sum fairly representing actual and neces-
sary expenditure on food and accommodation.
If and when called upon, the actual cost of travelling ex-
penses of men (but not of tlieir families or other dependents) to

Europe, will be borne by the Imperial Funds.

F. E. DRUMMOND-HAY, )
Acting British Consul General.

British Consulate General, Rio de Janeiro.
16th December, 1916

BRITISH INDUSTRIES FAIR, 1917,
(February 26th tovMarch 16th, 1917).
INFORMATION TO BUYERS.

gritish Industries Fair, 1917. This Fair, which as in 1915 and
19186, is being organised by the Board of Trade, will be held in the
buildings of the Victoria und Albert Museum, South Kensington,
London, §.W., from February 26 to March 9, 1917, and will com-
prise the following trades, vizi—Toys and Games, Farthenware nnd
China; Glass ; Fancy Goods; Stationery and Printing.

) British Industries Fair (Clasgow), 1917. This Fair, which is
being organised by the Corporation of the City of Glasgow, under
the auspices and with the support of the Board of Trade, will te

held in Glasgow from February 26 to March 10, 1917, and will com- .

price the following trades:—Textiles, Readymade Clothing, Boots

and Shoes, Toodstuffs (p;‘gpared aund  preserved), Domestic -

Chemicals,

Tickets of admission to either of the above Fairs can he ob-
tained by merchants froom any British Consulate or by applica-
tion to the Director of the British Industries Fair, Board of Trade,
32 Cheapside, London, E.C. : )

The TGoard of Trade will provide an Inquiry Room at each of
t'{le ahove Fairs for the purpose of furnishing commercial informa-
tion. ) )

Interpreters will he placed at the disposal of foreign visitors
free of charge at both the above Fairs.

NOTES

. LADY BURCHGLERE’S PRISONERS OF .WAR FUND-

Denations Received up to 30th December, 1916.

Previously acknowledged 7:4858700

A Friend Indeed [P 3008000
Staff of The Biitish Bank of South America, Rio de

- Janeiro ,4th contribution, £5 .cecoiiiviiiiiiiniins 1005000

- J. B, Wileman, 4th contribution ...l 25%000

S. H., 2nd contribution .......cocciiiiimiiiiniie e 10$000

Total ...... 8:120%700

Ly -

Remittance. A further amount of £32 3s. 7d. was remitted
by:the s.s. Deseado for account of this fund, bringing up the total
to-£381 13s. 7d. to date. :

The splendid contiihutioa of 5008000 is from a’ previous sub-
seriber who wishes his name to be kept secret, not out of faise

modesty or eraveu fear of seeming toosgenerous. hut to free himself

from importunity. This fund appeals so strongly to patriotic senii-
ment and comes home so nearly to all wio have friends and rela-
tives among the ptisoners or ab the front; liable any day to be like-
wise taken and starved by the Huns, that I have no hesitation in

.begging those wio have already contributed to do so again and if
*.pussible to make their contribution a- monthly one, so that Lady

Burghclere may know with some cerfainly ou how much siie can
count. Taking it altogether, the Fund has not doue hadly. We
have been happy enough to remit already €331 13s. 7d. and to

-thus keep a lot of our brave patient fellows a’going for months,

and hope, with the kind help of our readers, to repeai this honour-

~able record.

Patriotic League of Britons o\ierseas, Rio de Janeiro Branch.
Statement for December, 1916:—

Warship and General Fund .o £12019 2
Prince of Wales’ National Relief Fund .........c.ocenn. 729
4 198 111

: : H
Rio de Janeiro, 2nd Jauuary, 19171, 8, Pryor, Hon. Treasurer.

1

LEST WE FORIGET-

Belgium, Serbia, Roumania, Wittemberg, Garleben, Edith

Cavell, Capt. Fryatt, The Lusitania, Arabia, Brittanic, the Murder.

of the Innocents and Ensiavement of Civilians.
Now two moro outrages come to remind us that the Gerl

Beast is not dead nor sleeping:

EH
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The s.5. Westminster has been torpedoed without warning
and her officers and crew murdered in cold blood after leaving the
vessel, .

In North West Africa the hideous treatment of harmiess

British civilians, starved and yoked like bullocks to carts by-

bestial Huns for naked negros to scoff at, scts British blood once
more a-boil and for a time we all see red!

But though we may rave, we know that vengeaunce is not for
us, but only the set purpose to prevent such horrors from ever oc-
curring again, if to do so we have to eliminate every German in
exisience!

The Blacklist. At a meeting of Portuguese traders summoned
by the Commercial Committee of the Allies, it was agreed, with
some exceptions, to extend the embargo on dealings i imporied
and exported ccommodities with blacklisted firms to textile goods
manufactured in the country itself.

The excuse of the twenty odd dissentient houses is that if this
resolution should be put into practice; the trade they now do with
blacklisted firms would pass to neutral hands, and that instead
of Germans buying through Portuguese houses they would simply
buy direct from Brazilian factories themselves. :

Such a conclusion, however, seems unfouunded because, in ihe
first: place. the majority of the factories are-enly- Brazilian in
name, their capital being largely Portuguese, as also their manage-
‘ment. Besides, the trade that blacklisted firms could offer could
not compare with that of the Portuguese through whom the bulk
of both home made and imported good are distributed.

Portuguese merchants miscalculate their power and influence
if they imagine that it is they who would suffer from a conflict
of interests, because, except perkaps in some parts of Rio Grande
and Santa Catharina, they practically constitute the sole medium
of distribution.

But Portuguese merchants arve distributors not merely of
Brazilian made goods, but of most of the imported textiles coming
from both Europe and America.

Cut off from all other sources, enemy importers are now
restricted to exclusively American goods or what little allied goods
they may obtain at high prices through neutral agencies

The similarity between home-made and imported textiles lends
itself to fraud and unfortunately the sense of patriotism was not
strong enough in the case of some Portuguese houses to auto-
matically put a stop to trading with blacklisted firms.

There is, of course, no obligation on the part of the subject
of any ally, whose laws do not specifically forbid it, to desist from
trading with blacklisted firms, but merely an unofiicial recom-
mendation on the part of the Allied Committee.

The Allies, however, have the right to expect, in defense of -

common liberties and commoun national interests, that-all thewr

. subjects shall conform to the accepted rule of conduct at risk .

of being blacklisted themselves. It would be painful for both the
British and Portuguese Goveruments and Peoples if, should any
more of the subjects of this, our oldest and most faithful
ally, were included in the British and French biacklists.

Those who have tasted its quality know well what such dis-
-abilities mean and the amount of time and trouble it has cost them
to free themselves and may well warn the inexperienced of the
results persistence is bound, sconer or latér, to entaill

German traders, of course, could not look with indiffereuce
on a measure so injurious to their interests, and backed up the
-dissentient Portuguese firms by a petition to the Associagio Com-
mercial (or kind of glorified Chamber of -Commerce). protestiog
against extension of the blucklist to internal trade, on the usual
grounds of interference with national sovereignty and the freedom
of trade. Tortunately, the directors of this Association took the
common sense view of the matter aud decided that if there was
any interference at all, it was with enemy not Brazilian trade—
and that no action could be taken, One of the directors of the
Association, himself Portuguese, who is also a dircctor of the Allies
Committee, was, in face of .u motion for his removal, maintained in

to go back.

About the same date, a motion by the pro-German member of
the TFederal Chamber of Deputies of sympathy with President
Wilson’s peace initiative was ignominously shelved!

With a single exception, the Brazilian Press has shown itself
smypathetic throughout both this incident and solid with the aims
and aspirations of the Allies in spite of repeated attempts to stir up
feeling on side issues.

The Plethora of Cold in the United States. The danger of too
much gold in the United States is largely artificial —the effect of
the Bank Act under which notes to five times the gold value may
be issued and a surfeit of currency thus created that could only
find employment in speculation. That, however,” could be
remedied by altering the Bank Act and making gold _current
throughout the country., But that would be too radical a change -
and apparently what American bankers desire is to have their cake
and eat it too. So they propose to utilise the excess of gold in
the extension of foreign credits, ard to lend more ilberally -to South
America and Europe as a meaus of assuring repayment should a
sethack occur to American prosperity after the war.

In the exzcution of this policy Brazil seems likely to attract
the attention of American bankers, who couid find no better em--
ployment for the surfeit of money they are now suffering from
than investment in this country, could a satisfactory basis he

“arrauged.

It is, as the ‘‘Economist” points out, possible to have too much
even of a.good thing like gold. United States bankers are already
fearful of results that further inflation may lead to and the dan-
gerous reaction that may ensue when peace comes and gold begin

The world, says-the ‘“Economist,” is now divided into two
camps, one wlich objects to receive gold, the other to part with it.
Great Britain, however, has followed her traditional policy of de-
monstrating herself to be the best keeper of a gold store by always
being ready to part with it. When the end of the war comes and
we know what England has done in the matter of parting with

~ gold to buy victory for the Allies is recognised, the figures wili he

perhaps the most sensational in war finance. We had from the

first the great advantage of conirolling two-thirds of the gold

supply of the world. For internal purposes the use of gold-coin

has been suspended, whilst some of the Allies have cooperated by

transferring part of their reserves to London. In this way neutral.
countries have been gorged with gold aud so incidentally contri-

buted to the rise in prices.

Sweden wanted not gold but goods and- so the law was altered
to secure this end. Gold is, after all, but a medium of exchange
and it is on the exchange of goods not of gold that the course of
exchanges and tie power of Kurops to demand the return of its
gold must depend.

On cur side, what we Britishers have to do is to work harder
and consume less now and after the war and utilise our control
of two-thirds of the gold supply as we are doing now to put the
ability of Great Britain to maiutain specie pa.ymlents, whatever
the cost of the war may be, beyond u question.

Beans. In 1915 exports were in their infancy, only 276 tons of
the f.0.b. value of some £5,000 were exported. During the 11
months of 1916 the quantity had risen to 32,437 tons and f.o.b.
value to some £476,485, of which 20,505 tons were exported in the
month of November! ’

Brazil and Yellow Labour, “Tho Amazon,” writes Mr. Wile-
man ‘in his Review, “will never be regenerated by an infusion
of yellow bload, nor by black, nor any other than the white
races, who in the fulliiess of time will tackle the Amazon basin
and; like the Americans at Cuba and Panama, make it a place
to live -and thrive in,” -

“Buch » paragraph as the above,” writes the Editor of
“Fropical Life,” “‘should be printed in six inch letters and hung
up prominently in every legislative assembly throughout

f ) his post by an almost unanimous vote of the members of the As--

. ! Brazil as typical of the sentiments that are ruining the rubher
sociagio Commercial! g :

industry of the Amazon and keeping Brasil back.”
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¢ -The alternative to letting the rubber industry go is, in the
opinion of our contemporary, the further debasement of ous rural
pepulation by admixture of Chinese blood, because no white
labourers can ‘tackle’ the development of the Amazon and it can
only be adequately ‘tackled’ by an adequate labour supply.”’
But there are some things superior even to material development.
The curse of Brazil—that has kept this country back—was slavery.
It was this and the resultant admixture of African and Indian
blood that demoralised the race, and what is this new scheme but

- slavery in disguise? : :

To raise the morale of the Brazilian nation what is wanted
to cooperate, nct merely with the material, but the moral and
spiritual development of the race! ’

It is because we have a sincere interést in this country thut
we, in conimon with many eminent Brazilians, think this way—and
object to anything that may Jlead to further demoralisation,
physical or moral, and would be-gldd it our contemporary’s sug-
gestion of exhibiting our warning in ‘‘six inch letters’’ on every
assembly wall in the country were adopted.

Whether it would do much good is another story! Men ave
selfish and; to gain some petty ends of their own, too apt to sacri-
fice general to private interests. So, though they know it to he
- unpatriotic, only lately the 8. Paulo Government contracted
Japanese labour for development: of the rice lands of that State.

The Japanese are our Allies; they are a hard working and
valiant people; but their ways are not our ways, and if they fuse
it will not be with Indians, as our contemporary suggests, but
with the European stock already overwatered by infusion of exotic
blood. . :

Hides.© Exports for the!eight months Jan.-August, were as
follows :— :
Europe—France
Great Britain
" Portugal

Other countries ...icccveeeeiiinns 4,104
: — 13,475
. United States .................. 17,280
20,755

Meanwhile exports of meat aggregated 19,713,828 kilos, and
should have supplied a large number of hides,
" Americans have beer very active in this trade lately, the
American Hide Co. for some time back buying -almost without
limit. It should not e very difficult to arrange with shippers of
frozen meat for sale of the correspouding hides, seeing that the
Allies are the only purchasets of frozen meat, but before that
could be contracted on a large scale arrangements would have to
be made for shipment of the hides to England, at present very
difficult and practically impossible. Only lately up to £10 per
ton was offered for freight to Liverpool on a large lot of hides for
which space could mot be arfanged. The hides, in consequence,

- ‘were sold here and.shipped to-New York.

Most of the Rio hides go to Havre in French liners. Steamers
calilng from B. A. are all fuli up. The diffieulty"migh_t be got
over by H.B.M. Government taking the matter in" hand and re-

serving space on steamers from B. A. touching at Santos and Rio .

for the hides derived from cold storage killings or any other that
might be offering. o

With regard to Rio Grande do Sul, where cold storage has
not- yet been started, there should be no difficulty _in making
satisfactory arrangements with one of the British houses engageil
in that trade at Rio Grande do Sul, so long.as tonnage could be
guaranteed. ¢ -
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BRITISH VERSUS GERMAN METHODS IN GHI'N.A.

Mutatis mutandis, the subjoined applies o Brazil. _

British merchant firms in:China in the past have ignared the .

tremendous energy displayed by German merchants and shippers,

_ through the medium of their 'China houses, in the sale of goods

which can he best classed under the heading of “muck and truck.”

\ This classification, which is perhaps vulger, covers & large volume

"~ of goods whose value i

s greater than is generally appreciated or
understood. ' ’

. Originally, the trade was controlled from and supplied by
London shippers, but German methods soon diverted it to Ham-
burg, and British goods were supplanted to a considerable extent
by those of German manufacture. There is no doubt that in most
cases the qaality of such German goods was inferior, but it is an
admitted fact that Hamburg houses were selling British made
goods more easily than London firms could sell $hem. Apari from
the fact that the German manufacturer was willing to ecater for
the peculiar requirements of the China market and to price his
goods to meet the pockets of consumers, the German merchant in

China was in a better position to display Lis wares than was his

British competitor. The British trade in - miscellaneous- goads
dwindled to the importation of only a few specialities, and it is
necessary to understand the prineipal reasons for this state of
affairs. N ’

Relationship between Cerman Shippers and Manufacturers, —
The relationship between the Hamburg shipper and his manufac-
turer was one of close co-operation, having for its object the ex-
change of ideas as to the ecreation of new trade. New trade was
influenced largely by the liberal supply of samples which were at-
tractively prepared- and well displayed on arrival in China. It
was not the practice of the German shipper to charge for these
samples; he was prepared to bear the expense of sending them.
Suggestions made by the shippei’s representatives in China were
carried out wherever possible. For instance, the suggestion of &
change in the packing or make-up was not met by the answer
“impossible’” ; it was carried cut. The German manufacturer
supported his shipper, and the latter saw that the goods he seut
out were accompanied by price lists intelligently prepared, giving
the fullest. parficulars, and, what is most important, c.i.f. prices.

Development of New Business.—British merchants who had
connections in Hamburg will confirm the statement that when they
made a suggestion to their buyers-thers as to the possibility of
selling certain goods if manufactured in a different way, or that
there might be a demand for an article which was not already on
the .China market, they were met with a ready response in the
form of a prompt collection of samples with reasonable quotations.
The united efforts of the manufacturer, shipper and the distri-
butor in China in many eases led to the introduction of quite new,
lines. The samples sent were mot meagre inn quantity or value.
Patterns of goods finding favour in other markets were dispatched
to China in the anticipation of obtaining orders.

British manufacturers relied, and * apparently still rely, on
more or less descriptive catalogues for introducing their goods, but
the Chinese like to see what they are goiug to buy. Anyone
knowing the Chinese will appreciate the truth of this statemeut.
The reuent activity of certain houses in Loundon in sending oud
their travellers with attiactive samples and an intimate know-
ledgo of the goods they have come to sell, has borne good results.
Trade has been developed in new lines and this confirms the con-
tention that if this practice were followed by the regular London
shipping houses a steady and substantial increase in business would
be the result. These travellers usually visit Shanghai’once a year
and stay there for a fortnight, but this is not sufficieut.

Value of Samples in Obtaining Business.—British firms in
China should have regular supplies of new samples. The Chinese
appreciate looking at new things and one never knows wha.t is
likely to prove saleable in the China market. This is especm.lly
true at the present time in view of the growil_lg demand_ for foreign
made goods. There are articles now being used by the Chiuese
which were considered guite unsaleable a few years ago.

Local Representation.—There was a growing tendemcy on the
part of many Hamburg shippers to send out their own representa-~

tives, attach them to importing houses in China, pay thfai'r salaries, .
let them get the business and yet be under the supervision of the,

local firms, the latter supplying the necessary ‘‘shroffs” and offme
room. This scheme has many attractions and few faults, prqvxded
the relations between the shippers and .importers are conducive to
the smooth working of this arrangement. It is a policy to be re-

commended to.London houses, but great care should be taken in

the selection of the salesman and, what is of the utmost impor-
tance, in obtaining the co-operation of the wanufacturers. ‘In
offect it belioves the London shipper to hecome less a commission
agent and more of & merchant, and to adopt tho broader view of
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his Hamburg competitor.——From the October issue of the “Jour-
nal of the British Chamber of Commerce” at Shanghai.

ENCLISH VERSUS CERMAN BANKING.

The “Spectator” of Nov. 18 brings the folowing:—Last week
Mr. George Pownall, President of the Institute of Bankers, de-
Tivered in the hall of the Skinner’s Compauy an address which is
an excellent antidote to much of the loose nonsense which has heen
uttered in the press and on the platform ahout the faiture of British
banking. It might have heen imagined that the mere fact that
Loundon is the hanking centre of the world would have made eritics
of Euglish banking pause hefore making their criticisms. They
might also have refiected that the enormous and world-wide trade
maintained hy the United Kingdom could hardly have heen cou-
ducted on such an ever-expanding scale if the haukers of Loadou,
where the trade is financed, were as incompetent and as reluctant
to assist the interests of tiie country as is so often alleged. Mr.
Pownall in his extremely able paper deals with the general con-
trast between Euglish and German hanking methods and shows
that totally differeni conceptions underlie the two systems. It
may be that the German system suits Germany, but “we should
_steadily bear in mind that England is not Germany, and that to
apply & common method under dissimilar conditions is to ask for
dissimilar results.”

The esseutial characteristic of the German system is that the
German hanker is directly invoived in the success of failure of
particular industrial concerns He is in effect a partner in the
business, and thus ceases io he in the Englisi sense of the word
a banker and becomes a trader. Since his prosperity is bound up
with the success or failure of the industries in which his money is
piaced lie must claim a control. over those industries. He is re-
presented on the board of management, and cxercises a direct in-
fluence on the way in which the business is conducted. It may
safely be assumed that nveither English nor Scottish business men
would welcome a partnership with their bankers involving such a
coutrol as this. In England the banker ‘‘is not a partuer, he is a
temporary lender of credit.’” More than that, he is a trustee for
tihe ready mouey of his customers, His primary business is to take
eure of the money deposited with him, aud to be ready to return
it at a moment’s notice to those who have trusted their possessions
to s custady.  In arder to bhe in a position to do this he must
not lend the money to his customers except under conditions which
will permit him to feel confident of having always ready a suffi-
clent balance to meet their calls. Consequently, as Bagehot wrote
“ywhite adventure is the life of commerce, caution is the life of
banking.” In other words, tie English system differentiates the
functions of the banker and the trader; the German system com-
bines the two.

Befure ihe war it was the tasluuu with a certain sciiool of
tihoughi to glorify everytiing that was Germau, and to point o
tite marvellous progress of tue German Empire. Tiai is partly
the outcome of the Eoglish habit of self-depreciation. 1t is a
habit that can be exaggerated. That German commerce and Ger-
man shipping was expanding before the war is perfectly true. Tt
‘would he a marvel it a highly industricus, intellectual people with
remarkabie natural resources at tieir doors did not succeed in ex-
tending commerciaily and industrially. But there never was uny
reason wity we siould have been asiiamed of our relative progreas.
In many respects that progress was even more rapid than the pro-
gress of CGermany. Especially was this the case with our mer-
‘cantile marine, with the resuiv that we are now able, in spite of
German submarines, not ouly to carry on our own commnierce, but
to render priccless assistauc: oo our Allies by supplying them with
‘the tonndge which they need for the importation of the necessavies
of life and the necessaries of war, TIn another respect our relative
growth hefore the war has helped us as much, or if possible even
more. The latter-day eritics of English banking are fond of com-
plaining that the London banker was readier to finance foreign
trade than to render -assistance to the struggling home trader.
Wihether the English hanker did or did not neglect the home trader
is.a point to he dealt with presently, He certainly did finance
our foreigu “tride, and by doing so he built up the credit of the

City of London, which has been of inecalenlable value to the whole

Empire for the financing of the present war. -
Another achievement of tihe English banking system of whiclr

we are reaping the fruits to-day is the popularization of payments

by chegue, Uutil Englishmen travel in other countries they sel-

dom realiso how immensely more developed is the practice of pay-
ments by cheque in this country than in any other. The economy
of the system can hardly he overestimated. Instead of. hoarding
gold or notes as a Frenchman does, the Enghshman deposits money
in the bank and draws against it as the need arises, aud the hanker
meanwhile uses that money to finance commerce, or in the present
crisis to finance the war. .

The most specific accusation made agzinst English baukers
is that they do net give sufficient assistance and encouragement
to the small manufacturer or small farmer or small trader. This.
accusation is supported by a good deal of seutimental writing
about the good old days when the country banker lent money in
large amounts to little men on their personal credit. As Mr.
Pownall puints out, the partial disappearance of this practice in
England—it is said still to prevail in Scotland—is due not to any
inherent vice in English bankers, but to the necessary change of
conditions brougiit about hy the mere growth in the size of the
community. When everybody knew everybody it was possible for
a abanker to judge of the prgbable solvency of persons to wiom
he lent. In a much larger and much more mobile community
such methods are impossible. But those who know the facts will
hear witness that English bankers do still, where the conditions
justify the proceeding, lend very largely on the persomal credit of
customers seeking accommodation. It must, however, be borne
in mind that tihe decline of the small manufacturer and the small
trader is not due to lack of hanking facilities so much as to changes»
in the other conditiofis of industry and commerce, .The big cen-
cern has many ecomomic advaniages which a small concern edn
never hope to secure. A wheelbarrow eannot compete witih a
motor-lorry.

Another extremely important point dealt with by Mr. Pownall
is the question of foreign hankers in the City of London. A coir-
siderable agitation has heen goiug on in a section of the press on
that poiut for some time. That enemy bankers should be per-
mitted themselves to carry on bauking operations during the war
would be clearly intolerable. But as far as can he gathered there
is no justification for the belief that they are doing so. The foreigu
banks have passed into the control of the Board of Trade and their
husiness is conducted under tihe supervision of that Department.
The real question at issue is whether these banks should be weuind
up alugether and the husiness immediately disposed of. 1t is
admitted that the process of winding up must take some time, and
tie contioversy in effect turns oi a question of detail—namely,
wiether the Board of Trade has heeu sufficiently prompt in the
winding-up operations, That is clearly not a peint on which the
outside public can dogmatise.

There remains however the important question what is to be
tie position of German hanks in London after the war. This is an
entirely different issue. At the present moment a good many of
us are in the mood to feel that we never wish to see any kind of

. German within our country again; but it is quite certain that this

attitude of mind will not endure for ever, and it is equally certain
that if we prevent German baukers from establishing themselves
in Londou after the war they wiil take their business elsewhere,
and to that extent Lonudou will lose its character as an interna-
tionai banking centre. Mr, Pownall well expresses tiie main p:o-
position: “It is the upiversality of London, its cosmopolitan com-
pusition, thai creates its character. Deprive it of tuat characber
and its pre-eminence dies.”” We cannot, in a word, retain our
position as hankers of the world unless we allow foreign bankers
to settle among us. K

The above considerations are ‘of extreme importance at the
present moment when not ounly the newspaper-press, but also
Cubinet Ministers are permitting themselves to be led away by
impatient cries. On the one hand; there is the popular conception
that we can in some way win the war by denouncing German
bankers. On the other haud, there is the demand—to which the
Government ave lending in our gudbmeut too mmueh supporh——fur
the establishment of some new kmd of bank out of the taxpayer's
money to undertake business that’ up ordinary banker would look
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at. Both these moveménts are extromely dangerous. We have
built up o mgguificent position as-bankers of the wotld by sound
nmiethods of inidividual enterprise. We shall do nothing to pre-
serve that position by starting new methods which require a State
subsidy to give them vitality ; and still less shall we preserve our
international position by forgetting that our main business is to
defeat the German armies in :the field and the German navy on
tie water, and that everything else is subsidiary to that purpose.

Noie of Editor of W.B.R. The function of British Deposit
Banks, whether here or anywhere else, is, as the author of the
foregoing articlé maintains,” to keep assets liquid and in a
position ta meet every claim at a moment’s notice.

Ian this country, where Roi only have deposits to be pro-
tected but provision be made against oscillations in foreign. ex-

changes, unly a relatively small proportion of the cash in the banks.

is available for.loans and discounts.

In Germany, on the contrary, deposits are systematically
utilised to the full to finance not only home trade but whatscever
trade in the respective foreign country local branches of the great
German deposit banks desire to attract to their orbit.

and: it is principally on the direct expansion of trade throueh the
agency of British Import and Commission Houses and the at(::tivity
of commercial travellers and representaiives of home manufac-
turers that normal expansion will depend.

For -sa\fe.vemployment of funds-raised specially with the object
of facilitating commercial credit in South America and some
other foreign countries, no better mechanism could be found than
the British banks now in existence in these countries.

Not only are their managers far better qualified to test the
pretensions of applicants than outsiders unacquainted with local
conditions could possibly be; but by making loans or advances
from the fund dependani on the quota the British local banks
might themselves put aside for that purpase, they would become
partners in such undertakings, and in this way one of the weal
points of the actual British banking system might be overcome.

N -

MONEY

l Official Quotations, Exchange Camara Syndica) and Vales:—
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To take a concréte case; the distributing:and retail trade in o5 davv 95 Dec %0 1(:1;0? lav Sight Sovs Vales

Brazil is chiefly in the i‘lancls_ of .I’orbuguese ‘merchant:s. To Tues duy.,’ 2;3 De.::. ''''''''''''' 12 1-32 1 a3.11 5064 215150 25992 -
{ secure as great a share of it as possible, not only have credits been Wednesday, 27 Dec 19 1-32 11 5964 218050 2 ;9?
t;’i liberally opened by local brauches of the Deutsche, Dresduer and — qu . dlw ' ,‘78.‘ Dec 1; 1_35 11 5964 20:920 2?;‘95
["1 Dis??mto G.esellschaffi B;.mks,’q!mt every possible effort has‘begxt Friday, 99 Dec. ... 12 3.64 111516 208950 - 2$§92
% made to stimulate direct trading between Portuguese merchants ot a0v 80 Dec. ... 12 1-32 115961 208050 25299
[ﬁ and Germany, by employment in German houses of Portuguese .
¥ salesmen and travellers, with the result that even in certain classes Average for week 12 1.2 1 )
; ¢ ! - ‘ Av » for ke -32 1 59 21 29292 .
l§ of English goods, the bulk of the Portuguese importing business ge for wee 64 $000 $292

before the war was done through. German banks!

These banks, moreover, after due investigation, did not hesi-
tate to stretch even their vast resources in the financing of commer-
cial undertakings 1-ecommendéd by local branches. Not only have
the resources of the great Gierman banks been put at the disposal
of foreign commierce, but the whole influence of German_Govern-
ment likewise! . ) .

No doubt the British banking system has been of i.umense
assistance to Germany in the finanecing of her foreign trade and
thus concilinted the necessity of keeping assets liquid with the
adoption of a much more liberal trading policy, with the result
that before the war Portuguese merchauts here banked chiefly with
German institutions. o

After the war many changes will doubtless be made. For one
thing, it seems likely that disc@mni:ing of German bills in London
will be, at least, much restricted and this means of financiug
‘German foreigu trade be thus .curtailed.

But so long as local branches of the German banks can count
on the unqualitied support of the central institutions, it will be
difficult for the unassisted local British banks to compete.

1t is to neutrals that now belligerent countries must chiefly
look for expansion of trade after the war. )

But expansion of trade and of credit are synmonymous and if
Britain proposes to secure its due share in the development of tl?ls
country, steps should be tuken at once to secure . one and the
other. 7 )

That British bankers will abandon a system, like their own,
that has given such unmistakable evidence of soundness is nob
probable. But there seems 1o reason why. the British and German
gystems should not to some extent be concilated by means of some
such. ivstitution as the projected “Trade Bank’ or, better still, in
our opinion, by ihe constitultion of u fund to supplement the
liguid rosources of actual British banks in this and other South
American countries for stimulation of .trade with - the Mother
Country, Dominions, and Dependencics.

" "The Trade Bank, as it isf“prqjected', would appedr to aim more
at home trade and the financing of great contracts and public
utility undertakings than at‘j\direct extension for foreign trade.

The former funcbiqns, of . course, | are not to
be overlocked, because it is in this form that
credit can most advantageously and safely be extended and
British exports be stimulated. But many a mickle makes a muckle

i
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. valent to £5,015,367.

Caixa de Conversao. ,Gold in deposit, Rs. 75.230:9528, equi-
Notes in circulation, Rs. 94.559:9303.

Monday, 25th Dec. Holiday.

Tuesday, 26th Dec. Some banks opened at 12 1-82d., but
Bangue Frangaise soon offered to draw at 12 1-16d. and in after-
.noou was followed by Ultramarino and Bank of Brazil; bills very
scarce at 12 1-16d., but before close some commercial business was
reported done at 12 3-32d. .

Wednesday, 27th Dec. Banks opened at 12 1-32d. and 1-16d.;
in the early part of the day some repassed paper was done ab
12 1-8d.; no bills; French Bank and Bank of Brazil offering to
draw at 12 1-16d. for first mail, others at 12 1-32d.

Thursday, 28th Dec. Bank of Brazil French Bank and Ultra-
marino opened at 12 1-16d., others at 12d. and 12 1-32d., all ofier-
ing to take at 12 1-8d. Market paralysed all day and closed with
opening rates unchanged. .

Friday, 29th Dec. Quotations unaltered.’

Saturday, 30th Dec. Market opened at previous quetations,
but during the day weakened off, with banks quoting 12 1-32d.
_and 12d. and takers at 12 1-16d.; no bills. ‘

Rio de Janeiro, 2nd January, 1917.

The year closed with banks drawing at 12 1-32d. and 12d.,
_exactly the same as last year, with no money and no bills.

This time last year we wrote: ‘‘Money, however, is bound soon .
to appear not only for the half-yearly coupons and dividends, but

.. for part at least. of Treasury disbursements on account of the float-

“itig debt, for which credits to the amount of Rs. 70.000:0003000
(1£8,500,000) have been opened, and are expected to commerce next

. week.”

This year the position is modified, in the first pl:fce by the
liquidation of a great part of the floating debt, for v;vlnch a good
deal of exchange has been taken and the situgtiqn relieved fco‘ thab’
. extetit, and by further reduction in the funds.avallablfa for dwlden_d
puiposes couseguent on the continuous falling off in the trnf‘{'lc
receipts of railways. With the exception of tl}e States of 8. P‘nu o,
Rio de Janeiro and Pernambuco, and Municipalities of Rio de
Janeiro, S. Paulo, Porto Alegre and a few other ;mu'ller corpora~
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tions, all the other States and municipalities have suspended specie
paynents and made arrangements to fund their foreign debts.

Remitiances on account of the coupons now falling due will,
of course, be enhanced by the service of gold sabinas ,but other-
wise the position of the Federa! Treasury is greatly improved by
the liquidation of the greater part of the floating debt and elim-
ination of the corresponding demand for exchange.

In anticipation of the new tariff, imports show some increase
for December, but after January are likely to fall off. Meanwhile,
as we pointed out last week, in spite of the shrinkage in coffee ship-
ments,” the aggregate value of exports is larger than last year aund
as prices in consuming markets are mearly all rising and there ‘s
an increasing demand for all our staples, w1th exception of coffee
and rubber, and financial requirements to meet the funding loan
obligations next year appear to have been provided for, there seems
good reason to believe that, barring accidents such as deficiency of
tounage to move the crops, exchange will continue much as
it is until the close of the war.

But for the necessity of providing for liguidation of the enor-
mous floating debt inherited from the Hermes administration, the

balance, not merely of trade, but of payments, would almost un-

questionably have been in favour of this country and gold have buen
imported, as is the case with Chile and Argentina.

Bills for payment of the heavy imports in December will fall
- due about Mareh and, until liquidated, this demand may, combined
with dividend requirements, cause a-fluiry, but so long as the
value of exports shows proportional expansion, the balance will
be uitimately re-established.

Para and Manaos gave some bills last week, but none of the
other outports excepting Santos.

Money is tighter' than ever and the exchange banks will

show great reductions in their cash.

Rates of discount have, in consequence, risen-from 6 to 713
per cent. and either to get money, or for ‘window dressing,’” some
of the banks have been drawing at practically the same rates as
those at which they take.

Against dividend remittances and larger imports must be put
extraordinarily tight money and higher value of exporte which
together may be expected to hold exchange.

~ A Dutch Bank. Shortly before the war a Dutch Bank was
established in Buenos Aires, under the name of Banco Hollandex
del America del Sud, that has been so successful that the original
stock issue was raised from 4 to 8 million florins, out of an
authorised capitalisation of 10,000,000 florins.
covering the fiscal year 1915-16, shows that the management has
done a good business and distributed a dividend of 8 per cent.
Authorisation to raise tie authorised capital to 25 million florins
was lately granted and the new shares will be issued at 120, to the
amount of 6,000,000 florins, which will up the total issued’ to
A temporary agency of the Bank has been
opened in the building of the “Jornal do Commercio.”

The Amazon Telegraph Co. Last year, says ‘‘The Financial

Times,” the sharcholders of the Amazon Telegruph Co. had to go .

without a dividend, the bulance available, after providing for De-
benture charges, being only £100, which was added to the carry
forwaard, bringing the total up to £5,900. For the year ended
June last however, the gross revenue of £61,000 shows an inerease
of some £3,600, wlnle at tho same time there has been a -decrease
of £3,200 in working charges. The increased balance thereby ob-
tained will allow, after providing for the dehenture service,. of a
distribution of 3 per cent. on the share capitaal, with a balance
of £6,800 carried forward, or nearly £1,000 more than was brought:
into the accounts. The distribution is the saame as that made
two years ago. The Braziliin Federal subsidy of £17,120 hus, .a8
usual, been’ duly paid; tlie principal saving in expendlture was in

the chmge for nmmtenance of cables, which 1s reduced from £18, 0c0 -

to. £14,600.

The last report, .

COFFEE
The Rio Market was very quiet throughout the week, No. 7
closing tiiis evening at 9$800 to 10§ per arroba, and nothing doiner.
TheNew York market was jumping about -and carrid-l this market
with it during the earlier part of the week, but closed decidedly
weak. 7s secarcer than ever. -

Entries at the two ports for the week ended 28th December
show shrinkage in the aggregate of 175,849 bags or 49.4 per cent.,
of which 4,787 bags at Rio and 171,112 at Szntos..

For the. crop to 28th December, entries at the two ports show
decrease in the aggregate of 1,867,104 bags, or 17.2 per cent., of
which 842,782 bags or 38.5 per ceni. at Rio and 1,024,322 bags'
or 11.8 per ceunt. at Santos. *

On the basis of the coefficients of.shrmkage for the crop to -
28th December, the current crop should be as foliows:— ’

Rio, 61.5 per cent. of 3,259,393 bags....ccccovvrunvennnnnn 2,004,527
Santos, 82.2 per cent. of 11,744,492 bags . 9,653,972
Total estimate, 28th December .....cocovevvniiiinivrnnennnns 11,658,499

A great deal of rain has fallen all over the coffee area dullng
the last two weeks, which probably accounts for part at least of
the decline of entries.

Clearances for the week under review, inclusive of coastwise;
aggregated 223,404 bags, of which 194,110 bags went to the States,
only 18,500 to France, 3,250 to Italy, 11 to Holland, 4,176 to the
Plate and Pacific and 6,357 bags coasiwise.

Iroi the crop to 28th December, oversea clearances at Rio and
Santos aggregated 6,594,517 bags, as against 8983,273 hags at
same date last year, a shrinkage of 26.6 per cent.

On the basis of the respective coefficients of shrinkags, over-

" sea clearances for the crop should give a total of 11,292,757 bags,

as against 14,473,003 last year, aud, inclusive of
11,571,344 bags.
Shipments by Flag to December 28th:—

coastwise, of

Bags % Bags %
British—To United States 1,335,757 65.1
To Burope .ccccevrvennninns - 587,343 28.6
To The Cape ......ccec.c.. 91,175 45

To Plate and Pacific .... 37,259 1.8  2,051,53¢ 31.6

"French 963,666 14.8

Other flags—Dutch 119,438 1.8

Ttalian 331,736 5.1

Japanese 279,363 - 4.3

American 567,143 8.8

Spanish ... 88,541 14

Scandinavian -1,228,662 18.¢

Brazilian 837,006 12.9

Portuguese 1,708 . —

Cuban 24,000 0.4

Argentine 1,720 —

Total ., 6,494,517 100.0

British Supremacy. The British flag still tops the list, in
spite of submarines and frightfulness, with 81.6 per cent. of all:
the coffee shipped since 1 July; the Scandinavian flags coming
next with 18.9 per cent.; French third with 14.8 per cent., and
Brazilian' fourth with 12.9 per cent. So far the American flag
figures for only 8.8 per cent., but. is ‘rapidly working its way up.

Of the total shipped in British bottoms, 65.1 per cent. went
to the United States, 28.6 per cent. t¢ Europe and 6.3 per cent. to-
the Cape, Plate and Pacific. Of the total shipped to the Statas;
33.9 per cent. was in British bottoms ‘and 66.1 in.other.

The Statistical Position to date:—

Stocks, Rio aud Santos, 1 July, 1916 . o.ccoveriveerinns '1,100,000
Entries, estimated for crop, ub SUPLH e, 11,658,499

4 . o 12,758,499
Qlearances‘for crop, estimated, ut supra ... eteieisans 11,671,344
Total, 30 June, 1917 e ST 1,187,155
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~lar lmers abandoried the Gtates’ trade for thé Plate.

COFFEE GLEARANCES, ist JULY TO 28th DECEMBER.

. 1915 1916
United States - ......... 3,808,606

i Josuaiy 2hd, 1907 . WILEMAN'S BRAZILIAN - REVIEW. g

Esumate for 1916-17
of cléarances on
basis of actual and

Ine. or Dec. % last year’s enitries  Crop, 1915-6

B 3,036,426  + 127,820 3.4 6,096,582 5,896,114
Fratice 1,923,960 1,445,418 4 921,458 181 2,894,149 9,391,320
Ttaly 487,678 347,183 - 140,545 28.8 796,888 1,119,925
Hollasid 557,735 107,674 ~ 450,061 80.7 119,386 618,582 .
Scandinatvia .. 2,352,808 77,269 —2,275,580 - 96.7 107.611. 3,260,947
Great Britain ......... 154,290 . 256,906 -+ 102,616 665 692,790 302,565
Spain 45,964 71,146 4+ 95,182 4.8 201,694 130,293
Portugal . 12,264 1,708 — 10,556 86.1 1,781 12,450
EEypb e 72,000 21,000 - 5L000 708 927,586 94,473
Plite and Pacifie ...... 157,081 188,662  — 18,369 ii7 290,005 398.431
The Cape ; 97,612 91,175 — 6,487 . 6.6 194,335 208,067
Greece 15,325 — - 15325 1000 = - 21,085
Totl creenrrenaens 8,085,278 6,504,517  —2,300,756 — 11,299,757 14,473,008
Costwise 148,123 141,429  — 4,694 8.2 978,587 287,797
Grand total ............ 9,131,306 6,735,046 2,395,450 — 11,571,344 14,760,800

‘No Enemy or Blacklisted Shipments at all during the week
to any destmatmn oversea,
Bags %

\

Total, Enemy . to 28th December .. 373,047 5.8

6,220,570  94.2

Total 6,594,517 100.0

Stocks at the twa ports apggrégated 3,639,000 bags on Dec. 28,
an incredss during the week of .78, 297 bags or 2.1 per cent., of
which 25,480 bags; eqmvaient to an increase of 6.2 per cent 5, A
Rio and. 47,808 bags or 1.5 per cent .at Santos. .

F;O.B. thu_e of Glearancos Qverseas:—

1915-16 67
_Bags R - Bags e

8,085,213 16,874,540 &,504,517 15,334,082

1 July-28 Dec. .... 8 :
5,487,730 11,504 386 4,608,240 11,195,432

14,473,003 28,378,885 1,202 757 26,3%0,34

Sales (dec]éred) at Rio dming tﬁe \;veek iiider veview were
21,826 bags. as agalmt 25,)47 foz plevmus week and 75,84% bw»
last year.

For the week ended 28 Dec., f.0.b. value-averaged £2.368 pe:

Jbag und for ¥ié crop to same date £2 361 pei bog.

At the fotmier rate, clearances éstimated at 4,698,240 bags for
the rest of the érop would yield £11,195,482, against £11,504;836
last yedr, and for the whole 1916-17 erop £26, 459 414 a§ againit
£98,378,985 or about £2 000,000 less.

Embarqubs (loadmgs) diuring the week under review wers
small, béing 190,309 under previous week and at the average of
£2.368 per bag should have given some £317,890 in bills.

Pernambuce. Coffeo market continues firm at 108500 to 11§
for new crop And 118500 for euperior quahty, most of w]nch is
still old crop. .

Tonnage. Ouly 2 couple of weeks ago se inich tonnage was
offering for the States that, rates foll to #1 and sbme of the régi-
Now thie
boot is on ﬁhe othier foob and Hieis edn gob almost what they llke,
& good desl of bueines has been closed at’ $2 ‘

Suminary: Though demiund and consumiption both in the

United States and France.seem as active as ever, tonnage is shorp_
again in both directicns. For tlie States the shortage commes in

waves atid 15 the effect of periodieal exetss of outside borndge,
niostly eolliers, whose ohiject it is 6 get returi freigits to the States
at almost any raté and then
were  periodically  broken and - regular lines like the
Lamport and Holi retired fiom the field only to reap-
pear wlien rates react. - The Traetion Co.s steamers were from
the liner’s point of view, one of the worst offenders and no one but

themselves will mourn overmuch at their 1equ191tlon Brazil is now

cogled entirely’ from the U.S.. and a number of colliers are usually
on,.:the lookout, for retiirn cargo and compete eagerly for coffee.
But; just at present, for one reason and another, there is little ton-
nage of any kind . available, and for prompt boats

very, high rates are offering. For Burope; of course, '

the ~"number of liners gets less day by day. For

London; Liverpool and Havre, communications have been keph '

fairly regular -up to lately, but at Havre the delays are so tremen-

dous as to disincline the big Royal Mail “Ghire”’ boats té accept
freight at all for that pgrt and so far the suiling of the s.s. Breck- _

nockshire, long overdne, has not been -announced.

For Marseilles and the Mediterranesn there are no announce-
ments whatever of tiie regular French liners and only one boat of
the Cia. Commeicio ¢ Nawegaqao and a couple of the Htalian
Lloyd Nacibnal. >

For the States tounage will always be found at a price, and as
cofitiiption is thére tnduestibnably intiéating, thete seems overy
reason to expect thab exports from this coutitry will reach if they
d6 jiot beab last yeat's level:

disappéar. Se rates .

e

But to Hirope, ift view of thie hedavy stocks existent alleadv'

in Fraics, the principal conisttmer, the increasing stringemcy of
torlhage 4nd tienace of furthier #etivity on the part of enemy sub-
marines, the prospect of maintaifiifig slilpments on the same ratio
to Ist year’s as for the first half of the crpp is scarcely alluring.
On the other hand thé reopening of thi¢ Dutch market to our ex-
potts; if even on the coniparatively - mmgmfleant geale, and ex-
pectition of similai treatment of Scandinavia, is some cotipensa-

. tion. Iu Sweden, gecording to all accounts, coffee is as scarce

and as dear as in Germany and it is to be expected that arrange-
meitts will be tome to hefore long for some renewsal of imports.
For Sattos no feliable estimates are fmthcommg for the grow-
ing ecrop. At .Rio, inclusive of the Minas coffées that
usually go to Santos, estimates run from 4 to 5 million bagsl 1f
this can be taken as a ctiterion of the coming Santos crop, it will

" certainly. b 4 bumpei if not a record breaker. ¥ that should be

so most of tiie Minas coffes that now goes to Santos would comne

" to0.Rlo; as with & stock of 2,000 0G0 bags oveqr from last year, t t!xere )

would be little or no raom for it at Santos,

[TV

N




T

10 ‘WILEMAN'S' \BPAZI AN REVIEW. A

January 2nd, 1917..

COMPANHIA COMMERCIAL DE SAO PAULO

P. 0. BOX 1113.

——- e —————

CABLE ADDRESS ‘““WYSARD'

"SAO PAULO
Codes Used: A. BC 5th Edition, Liebers, Bentleys, Brazileira Universal.

IMPORT.

COMMISSIONS.

CONSIGNMENTS.

Catalogues & Correspondence Invited.

SOLE AGENTS FOR THE STATE. OF S; PAULO CF THE BYLL_ESBY MEROANTILE CORPORATION OF NEW YORE

Eniries fell off at Santos last week, but increased a bit at
Rio, the former perhaps in consequence of the torrential raim and
the latter because planters are getting tired of holding oub for
higher prices.

Qur own impression is that a great deal more coffee is retained
up country than last year is confirmed by a communication to the
“Tstado de S.Paule™ by Mr. Latif, the manager of the 8. Pualo
Coffee Estates Co.

Si;qél{s at Santos already exceed 3,000,000 bags and where room
is to be found for next crop’s addition unless some of it could be
got rid of before next season sets in is a bit of a riddle.

Meanwhile prices in Brazil markets maintain an unbroken
front. No doubt planters and commissarios are extremely pros-
perous and have never been in the position they now are to carry
large stocks. So far they have succeeded in making consumers

. pay what they asked.

There seems no chance of peice for a year or two at least,
and unless meanwhile some means of relieving the Santos and Rio

markets can be found during next season, it is diffictult to see how -

a debacle ean he prevented.

Had the 8. Paulo Government acted in time, a loan against
coffee might have been easily arranged in London. Now, we fear,
it is too late and as the States are not likely to do anything to

boost a product they consume so largely, the alternative .

would be to utilize the Rs. 90.000:000% (£4 500,000) already voted
by Congress for that purpose.

Crace & Co:—
To the Edltul of “Wileman’s Brazilian Review.”

Su,—Addmg .mothel “Why"’ to your note on the Black List,
page 825 of your issue of 19th inst:—Why is the firm Grace & Co.

with a German manager allowed to ship coffee or anything else

on a British steamer, or steamer of any other nationality burning
British coal? If we are to have a Black List at all, let it be the

same for the goose as for the gander, and this in spite of all argu-

ments to the contrary.—Yours, etc.,
‘A Whole-hearted Britisher.

[“\Vh)” Grace & Co. s]muld not be included in our query is
because that firm is American and neutral, and nob being
blacklisted has a perfect rm'ht to employ Germans or anyone
else they choose."

. The fact that a resident in this country may be of German

" extraction does not, of itself, “make him technically an enemy
wntil he has been specifically prescribed by inclusion in the
Blacklist.

Such, however, is not the casé with the German manager
of Grace & Co..and as there iz no absolute proof, but only
suspicion of connivance . with local German firms, there

"caii be mno g}ound for * the ‘present to treat them ‘rs
“enemies.”’ | . .

. —Circular of Minford-and Lueder, Dec. 1, 1916 :—The demand
for spot coffec has been poor and an active enquiry is not to be
expected before the turn of the year. The receipts indicate a crop
of Santos of over 10 million bags, which, with the prospects of a
good yield for the growing crop, will furnish more than ample
supplies, unless reliable peace signs appear, when the Central
European countries should be large buyers and bring about an
advance. There is no new feature in the market; the fact that the
delievires in the United States for the first five months of the crop
are smaller than last year is partly accounted-for by conditions
which now prevent exports to Europe, which were freely made last
year. The visible supply of Brazil coffee is 563,343 bags larger
than last year and the mold stocks are 335,000 bags larger—a total
of 899,249 bags more than a year ago. It is too early to give de-
finite figures as to the world’s visible supply of coffee. On Dec-
1st last year, the decrease was 82,319 bags; this year it looks as
if there would be an-increase of about 500,000 bags. It has been
an accepted fact that -during December, buyers should increase
stocks, for although an advance in January.has not always oc-
curred, still the demand to replace stock allowed to become
reduced for the yearly inventory enables the jobbers to move
their goods rapidly, and if not at a profit, at least without loss.

We again report little change in the firm cost and freight
offers. The cheapest are Santos 3s at 10 1-4c., 48 at 10c., London
credits. The cables are much delayed, coming along after the
trade have gone home, and when buyers can be met, the agents
are uncertain as to whether their offers are in force.

Deliveries of Brazil coffee in the United States during Novem-
ber were normal, being 576,649 bags, compared with 583,179 bags
in October, but are much below those of November last year when
they totalled 828,827 bags, a greater part of which mcluded ex-
ports to Europe. 5

The demand for milds is modemte, thh stocks graduall;, de-
creasing. This especially applies to~ “Colombians, the arrivals of
which are light. Attention is called{ to the fact that prices of
washed mild coffees are relatively low- and much nearer a parity

" of Santos than usual and lower than for a number ‘of _ years.

Buyers should carefully investigate and take advantage of this to
replenish their stocks this month in.time to catch the January
demand, which almost always follows.: The stock of mild coffee in
public warehouses in the United States on Nov. 27 was 735,024
bags, against 399,118 bags last years ‘The arrivals between Nov
1 and 27 were 103, 696 bags and delwerles 141,518 bags.

Trading in coffee futm'es last Friday, heing notice day, was

~-large, but consisted mostly of switches out of December. Since

then the transactions liave been moderate at declining prices, until
Tuesday, when a slight upward movement took place. To-day; the
market is quiet, bub steady, unchanged to 4 points advance from

- last Triday’s close. We #€e no 1easql(1 to change to sell on sharp

advances and the taking, of moderate, prohts._
i}
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«eoffees are still shipped under neutral cover.
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Shipments of . Coffee, July-Novemher, 1916, by Flag."

. Bags Bags %
British—Royal Mail
Prince Line .

431 542 .
........................ 267 »164
' 750

Pacific Steam Navigation Co .
.. 546,863

Other lires and tramps ... 1,856,807 . . 32.8

French—Chargeurs Reunis 1:455,206

‘Transportes Maritimés 240,883

Sud-Atlantique ... . . 73,669

France Ameriguc 48,505, . 818,263 14.5
Italinu—Tloyd Nacional ............. 140,744 '

Lloyd Ttalia ..ccccieeeeeceeneen. 52,853

Transatlantica Italiana 34,950

Navegazione Italiana ......oooeeenle . 56,034

A Veloce .o 11,701

Lioyd - Sabaudo 49,685

Sundry and . tramps’ 28,957 374,924 © 6.6
Portugiese, sundry .........liovoon — 2,977
Japanese, sundry ............. e — © 249,352 4.4
Total” Allies  .ooeeeeionnenniiiiiii s 3,302,323 583

Norwegian, sundry ...........cooooeeees 654,847

American  .ooeeeeveeeennn. .. 507,760

Swedish ... 134,676

Danish 137,095

Spanish 73,447

Duitch 117,024

Argentine 2,418 - 1,627,257  28.8
Brazilian—Lloyd Brazileiro ........ 418,242

Cia. Commercio e Naveg. 258,215 -
Sundry e et ree e s 54,000 730,457 129

5,660,037 © 100.0
The tolluwmg firms ahlpped over 200 000 b'u,s each:—

% of

. Bacrs Total

Naumann Gepp & Co. (Blltlsh) etverierenaaraa 460,201 - 8.1
‘Hard, Rand & Co. (Americah) ....ococoivverirnenns 409,334 7.2
Leon Israel & Co. ( ‘\menca') 361,850 6.4
.Arbuckle & Co. (Amencan) 281,047 4.9
Cia. Prado Chaves (Brazﬂlan) 275,777 4.9
Louis Boher & Co. (French), . 263,203 , 4.6
Ed. Jthston & Co. (Butzsh) ....... 252,382 4.5
R. Alves Toledo & Co. (Brazilian) - 238,220 4.2

Total shipmenfs, inclusive of Victoria, for the five months
were 5,884,995 bags.” From Victoria Hard, Rand & Co. shipped
87,000 bags, bringing up their total for the three ports to 496,334
bags for the 5 months, as agamst the next higgest 460,291 bags
by Naumann Gepp & Co.; Arbuckle & Co. shipped 36,850 bags
from Victoria, thus 1a15mg then totn] for the  three ports to
297,897 Lags.

Enemy and other blacklisted firms accounted for 357,068 bags
or-only 6.8 per cent:! R

1t is likely, in fact, almost certain, that a goo.l deal of enemy
But even so it must
cost them pretty dear, as few; neutral firms would run the risk of
being blacklisted themselves unless well Pﬂld for it.

TUltimately they, too, will, be brought into line, though it may

‘not suit Allied policy for the moment to insist on it.

Coastwise shipments at.Rio and SBantos were dlstnbuted as
follows:—Neutrals (including;, Portuguese -firms, 10,051 *bags;
Enemy and other blacklisted firms, 10,400 bags; Allied (excepting
I’ortuguese firmg, included w1th Bralemn) 3,475 bags, total
24,826 bags. -

Neutral and Portuguese |

1is togetheir accounted for 44 2 per

cent. of. total coustwise shlpments, eneiny “and blacklisted - firms
41.8 per cent.; but Allied firms only 14 per cent.!

For a antlsh firm, with no native hinterland behind it, to
beat all competitors, as Naumann Gepp & Co. have done at Santos,

is no doubt something to be proud of. But it was done long hefore
the ‘German grader joined the fn'm and no douht would be done
again. were he to leave,

For the first ten monihs of the current crop Naumann Gepp

- & Co.'s shipments represent 8.1 per cent. of the Rio and Santos

shipments, as against 8.7 7 per cent. of the season 1915-16, 8.1 per
* cent. for.the calendar. _year 1914, 10.5 per cent. for 1913, 7.8 per
“cent. for 1912 and 9.2 per cent. for 1911.

. Considering how the disabilities. of enemy firms must have
fa\ omed and thrown business into the haud of allied and neutral
" firms, .the shipment .of nearly 10 per cent. during the first ten
months of the turrent crop, though. creditable, is nothing surpris-
ing, seeing that in 1913, when competition was in full blasi their
percentage was even larger! Nevertheless it was a creditable per-
founance, especially if compared with shipments of most of the

other British firms, :

British trade, ho\\evez, is nob too prosperous; so to preveuft
the closing down of the house, that, it was alleged, would follow
the dismisal of the German grader, his retention, we are officially
informed, was made conditional on the appointment of a perman-
ent British manager in Santos and of a British firm to act as their
chartered accountants, conditions that maturally were accepted.

Coffee Statistics
'ENTRIES.

IN BAGS OF 60 KILOB
Dulmg the week endmg Decemher 98th, 1916

FOR TBE WEEK ENDED ‘ FOR THE CROP TO

RIO T
Dee, 28 | Dee. 21| Dec. 30 | Dec. 28 | Dec. 30
1916 1916 1915 1916 1915
Cénlral and’ Leopoldmu '
Yeesavioessosnaan 31.448| 465.563 40.228] 1.241.991] 1.865.799
Injandaseaesss — 906/ 1.281 17,888 62,141
Crastwise, discbnrg 11321 1.027 2 874 61.886) 80,468
42,759, 47.496 44,383] 1.321.765] 2.008.408
Nictheroy ...... ST — - 2 406! 12.615 54,403
Net Entriec ot Rio......| 42,700 47 496 41.887| 1.300.150] 1.951.005
Nictheroy Irom lho & : R
<. Leopoldina,.i...... - - 4786 38.200,  236.127
‘Total Rio, including ) "
Nictheioy & transit, 42,759, 47.406| = 46.673| 1.317.350( 2.190 132,
‘Total Santos : 137.627} 808.739] 270.570] 7.628.724] 8.653 016
Tota Rio & Santcs.| 180.886] ~356.235| 817.243 8.976.074| 10.643.178

The total entries by the differont . Paulo Railways for tue Crop to Dee. 26/16
1916 were as follows:

Per . - Remaining
. Past Sorocabana Toul at Total at at ’
: Jundishy - sandothers S. Paulo Sanlos S. Pau}p
1916/1017 6.261.301 1.871.028 - 7.662.419 7.628,724 —
7.411,571 1.822.948. 8.437.519 8,653,046 —

1015/1916

FOREICN STOGKS.

IN BAGS OF 0 KILOS.

* Dee. 28/1916. Dec. 21/1916. Deo. 301915,
d 8 ... ©1.802:000 . 1.712.000 1,552,000
g::rlr'éd..bf“‘".?o“ 2.229.000 ' 2.287.000 1.819.000
Bothsveessrens -4.081,000 3,949,000 . 3,871,000
edl;‘enel Ulmleéi (Sjnm . 217,000 136.000 134.000

isible Su at Unite I L S
sme.p'fm’m.. T 2,708,000 2.549.000 2.,200.000

- ' SALES OF GOFFEE.

During the week endmg December 28th, 1916,
' Dec, 08/1016,. Deo. 211616, * Dec, 30,1915,

Bioseensreneemsesssnarsaeatt 91.6%6 2,577 30,967
tos . : . — R . 45.462
2.6 BT .61

[ P
i \ P
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COFFEE LOADED (EMBARQUES). ' ' GOFFEE PRICE CURRENT.

IN BAGB OF 60 KILOS. During the weok ending December 28th, 1916.
DURING WEEK ENDED FOR THE CItOF TO Dec. | Dee. | Dec. | Dee. .Dec, Deec. | Ave- Eilz?-
2| 28 | 2 | 26 | = 28 | rage | P8,
. X
1916 1916 1915 1916 1910(
Dec. 28 | Dec. 21 | Dec. 30 | Dec, 25 [ Dec. 50
RIO— .
— Market N, 6 10k,, 6.%1% 6 817 — 6.377 ;7 a ;02 s 8—7
o5 6L.978| 1,190,963 1,956,881 6.9450 g.u5| — | 6.9i5| 6.877] 6.877| 6.902] 6.871
WAz 48009)  GLATS Lloles| Moria . N7 6.7l goat| - — | egar| - |  — |
_ _ = — — 6 800| 6.809 — | 6,809 6.74l| 6.741| 6.766| 6.740
» N.8 6.605' 6.605] — | 6.605 — = —| =
ol soml oumlimus amen |, S5 E =) SeR i) 0 05| 0.0
80519 276,644 140,704/ 5,254,687) 6,514 639 ' 6.087 6.637| — | 6.587, 6.469| 6.469] 6.469] 6.468
SANTOS— .
Rio & Sanlos......... 134,244]  324,078)  205,489] 6,474,795| 8,978,654 Superior per 10 k..| 6300 — — | 6.800] 6.300] 6.300| 6.300
Good Avernge .....| 5.700 — | 5,700| 5,900| 5,700{ 5 00| —
e Base N, 8 » — — PN T - _ _—
! N. YORK, per Ib..
. 8pot N. 7 ., cent. — — - — — — | —[101/2
T8 oo B — _ - _ - =] —1{o3s
UE OF COFFEE CLEARED FOR FOREICN PORTS. ptions— Opn’g
VAL ) ’ » Mare--- > 8.% 3.6(1i —{ 8 E%g 8.64 g.gg g.gl
» AY e en » .76 8.7 — — 8. 5.78 o
IN BAGS OF 60 KILOS. > July... . | 891 sies —| &8 s8lo0 &8s o
HAVRE per 50 kilos
Dec. 28] Dec. 21 Dec, 28 | Dec. 2L | Grop to Dec, 28/1916 3
i . Oplions,..... francs .
R N » Mare..,, » 1B.%; 74.25 — - 74.50| 74.:6| 74.75
Bags Bags £ £ Baas £ » May.... » 73.25{ 73.76 — — —_ 74.00| ©8.66] 74.00
RiOeerursr.nns veew| 16,750 2970 8778 6569 1,163,577] 2,494,615 » July.... w7225 7800 — — - — | 12,62 BB
SHOLOS. ..., ... ....|_198.207 340587) 47L579|  §05.563| 5,850,164 12,630,417 HAMBURG per 1/2k
Totsl 1016/1917..| 215,047, 3I3F57| 1509,328) 8i2,432| 6,493,741 15,334,032 Options..... plonnig
do 1915/1916. | 510,058| B17,260] 997,688  613,317] 8,985,273| 16,874,519 2 m;c : - - - - - il B
_ » July... » — — - —
LONDON cwi.
Options. ..., shillings
» Mare > - — — 4831 48/3 -
GOFFEE SAILED. » » — — — _ — — — -
» » —_ - — - - 49,61 49/6] —
During the week ending Deg. 28th, 1916, were consigned to : :
the following destinations:— ) T ,
IN BAGS QF 60 KILOS. .
EULOPE & TOTAL MANIFESTS OF GCOFFEE.
PORTS [ATED i cousr| 1R | e | 0S| Ton | onor
FATS | "gAnkaN WEKK RIO DE JANEIRO.
Rio....... — 16,760! 5,520 — — - 22,2701 1,248,252 During the week ending December 28th, 1916.
Santos..,.| 194 110 14} 2,887) 4,176 - —_ 201 184| 5,877,518
22—CAMPEIRO-—Genoa . Carlo Pareto & Qo ..... 3,000
) . i Ditto—" Jessouroun Irmaos .. 250 3,250
1916/1917.. 194,116  16,%61| &337] 4,176] — — | 223404] 6,625,750 ;
1916..] 1304201 1 [ 650, — 394 311} 9,002,933 25—CHAMPLAIN—Havre ... Hord, Rand & GCo ...
1915/1916..) 130,420 44,4580) 2,920 10, 6,841 , 3 Ditto— . 8 : Lgms' Boher & Co .o
Ditto— ., . Pipheiro & Ladeira .. 2,000
Ditto— ,, . '« 8 C. et Ind. de Paris... 2500 13.600
Total overseas ... roreen — 16,750
OUR OWN STOCK. -
IN BAGB OF 60 KILOS. k
il
RIO Stock on Dec. 2185, 1006.0aveinecerersenneiernnssnes ou 830,526 COASTWISE.
Entries during week ended Dec. 28th, 1916...., 42,759 _ - :
Y 15—ARAQUARY—Pernambuco ... Eugen Urban & Co ... — 225
Loaded «Embarquess, for the weok Dec. 28th, 1916. .., .. 44.425 1 BAN . .
. _ 4—PT. GY-—Oabedello Zenha Ramos & Co ... 275
STOCK IN RIO ON Deo. 28th, 1916..0ueatrrunen.,. 828,860 itto—.
Stock at Nictheroy aud 1orlo d‘a Madama on Ditto—Pernambuco - Bugen Urban & Co .. 130 405
» Dee. 2095, 1916 . .iveiiiiiiaieiieaenaes 24 527 ’ :
»  Afloat on Dec. 208t 1916.1esurerinse..s 49,967 21—~JAVARY—Penedo .. Eugen Urban & Co .. W
Entrios at Niclheroy plus total embarques inclu- Ditto— Zenha Bamos & Co ... B 170
ding bransiteeesslsrsiiioniiearncecrssonnnses 44 .425 . :
: 188,019 25—~AMAZONAS—Para - Bugen Urban & Co .. 460 -
Deduct : ombrrques at Nicihoroy, Porto da Ma- Ditto— . Ornstein & 00 .vcnnn, 400
duma and  Vitnon and ssilings during the . Ditto— ., . Theodor Wille & Co .. 200
waolt Doc, 28bl, 1916.. o uerrseooinnsonsnnees 22,270 Bﬁgo-* " . gqe% iSulh;mim& PRS- i;g
. . S . 0~ inheiro adejra ..,
STOCK IN NICTHEROY AND AFPLOA'T ON Dec, 28th; 1918, 101.649 Ditto— -, Oaétro' Silva & Oo ... 160
STOCK IN iat and 2nd HANDS apd TIIOSIS A'l' NICTHEROY Ditto— ., . Grace & €O evvvernicn. 130
und AFLOAT ON Dec, 28th, 1516 480,509 Ditto— ,, . Kastrup & Co . , 100
SANTOS Stock on Dec, £lst, 1915., Ditto— . - MeKinley & Co . ., 80
Entries for woek eadéd Deo, . Ditto—Maranhio Pheodor Wille & Co ..° 325 .
. 3.208.510 - Ditto— . Eugen Urban & Co ... 180
s Loaded (smbarques) doring same week.......... 80.819 gﬁg{g" “ grnstdiain &000 . gg
COCTE TN AN —_— 0~ . eqrieira 0 s [
STQCK IN SANTOS ON Dous, 28th, 1916, ., 8,208,401 Ditt,o—Oe@;d, Théodor %ﬂle & 450
Staok in Rio and Santos on  Deo, 28th, 1916., 8.680.000 - Ditto—Pernambuoo Theodor Wille & Co 150
do do on oo, 2st, (910.., 8.685.703 Ditto—Maocei6  .....i.. - Theodot Wille & COo .. 60 3180
do do on ec. H0th, 1915,. 2.680.042 : : . L ee—

—




Sadide

R

January 2nd, 1917.

. WILEMAN!S BRAZILIAN REVIEW,

213

Ky

25—SATELLITE—Ceari = ..., Qrnstein & Qo 655
X Ditto-- . Sequeira & 00 ...ccccennee. 355
Dito- Theodor Wille & Qo 100
Ditto— . . : Ooelhg Duarte & Go 30
Ditro—Oabedello . Begueira & CUo .. 200
Ditto— » .. Ornstein & Co ... 25
- Ditto—Natal . Ornstein & Qo 115
Ditto—Pernambuco ... . De Lamare Faria ... 50 1,590
- Total coastwise ... —_ 5,520

SANTOS.
During the week ending Deécember 28th, 1916.

. Antonio Tornos

20—ZEELANDIA—Consumption

itta— o . i 8 A Martinelli 1
23~HIGHLAND PRINCE.N. Orleans Nanmann -Gepp & Co. 14,300
Ditto— .. . “et. Santos COoffee Co. ...... 10,000
Ditto— Ed. Johnston & Go ... 10,000
Ditto— Leon Iprael & Co ... 10,000
- Ditto— .. Picone & Co ...
Ditto— R. Alves Toledo &
\ Ditto— M. Wright & Co~
Ditto— . Levy & COo ..
Ditto— ., J. C. Mello &
Ditto— ., Arhuckle & Co 3
Ditto— ., Jessouroun Irmacs ... 2,000
Ditto— » Rapliael Sampaio & C.- 1000
Ditto— . . Toledo Assuinpcao & O. 750
Ditto— ., J. Osorio . 500
Ditto— . Lejte Santos & Co 72,800
25—ANNIE JOHNSON—B. Aires ... Jessouroun Irmsos .. 8
Ditto— Grace & CO  .ecmrennivenns 13
Dittg— .. - Bgtevam Jaheman ... 2w
23—A. L. TREVILLE—B. Aires ..... Freitas Lima Nogueira 2000
Ditto— ., Raphael Sampsio 650
Ditto— . J. C. Mello & Co 250
Ditto— Baccarat & Co ... 50
Ditto—Montevideo ... Bagoarrat & COo 225 3115
i o T
25—BLACK PRINQE—N. York ... J. Aron & Q0 e 20,000 -
© Ditto— " ', Naumann Gepp & Co. 15,000
Ditto— Leon Israel & Co ......... 10,050
Ditto—~ Ed. Johnston & Oo 7.000
Ditto— M. Wright & Co .. 5,250
Ditfo— .- Hard, Rand & Co
Vitto— Picone & Oo ..
Ditto— Grace & Co ...
Ditto— .. J.C Mello & Co ........ 2,000
Ditto— Raphael Sampaio & CUo. 1,000
Ditto— . Nigac & O ... FTION 1,000 75,310
25—OUESSANT—Buenos Aires .. J. de Almeidi Cardia. — a0
26—ARAGUAYA—Byenos Ajres ... Sundry shippers ... — 500
27—0SCAR FREDRIK—N. erlea.ixs Sundry shippers ... — 46,000
Total overseas ... — 199,297
‘SANTOS—COASTWISE.
E LR 7t S O — Picone & €0 errerreeerene — 600
2—-ITAJURU—Rie . ..o ez Ao Buble & Qo e — 436
23—1TAUBA—Porto Alegre . Venancio de Faria
Ditto~Pelotas . - Venaneio de Faria .. 345
23—ITAPUHY—Rio . J- 0. Mello & Co. ......... 500
Ditto~ " » . Evaristo Negrao .. ) -556

Total coastwise

B

PERNAMBU 0 MARKET REPORT.

P'enjémbﬁpo, 21st December, 1916.

" 8ugar. Entry to 19th his been 252,129 bags compared with
148,597 bags for same date last year. Market has continued dull,
‘hut planters have obhaingd game prices us last w.eek for the bettber
qualities, with, however, lower kinds weaker 'glgl‘l'mg past two duy‘s
-wbéreas these did not participate in the low price for baetter gquali-

‘bies that wern ostablished last week. To-day’s prices in market

were: Usinas 7$100 o .7$500, whige crystals 6$300 to 68500,
whites 32 63300 to 68500, bryi® secco 33800 to 3$900 a grancl,
There is an enquiry for tounage to ghe Plate ports, but no boats

available; for Liverpool also tyere §¢ nothing on the market and .

it is this that is causing the pyeseny depression in the sugar mar-
ket, as not seeing their way 40 Ehip,m,eut dealers do not care to
augment their stocks more thay Benessary. They are, however, as
confident as ever on the marfet ypd do not make auny further
reduction in their last week’s priceg for the bagged article. Ship-
ments during the week have Leen: Rio 2,917 bags, Santos 77,554
bags, Rio Grande ports 19,643 bigey, Northern Ports 3,230 bags,
Liverpool per s.s. Barrister, 21,3Q¢ bags Demeraras and 16,552
bags bruto secep.

Gotton. Entries continve JarZy and to 19th have been 30,811
bags compared with 18,179 bags tq same date last year. Market
has been alternately weak and fitm with & fair amouut of business
passing. On 14th, market cloged Wwith 31§500 offered by shippers
aud 500 bags were secured st this price; 15th opened with offers
of 318 only and about 600 bygs Yeere sold with buyers refusing

to-go on at the price, whilst sellyes showed more willingness to

meet buyers’ ideas; next day, hovever, more enquiry appeared
and. a shipper took 400 bags a4 32%, but at close market was very
weak and quite nominal at 3) §; byt on 19tk this price was once
more ra;bhei' freely offered wiph the resilt that sellers. became iu-
different and yesterday there were buyers at 32§ once mgre and
some 800 bags changed handy.’ Mysrket is steady at this figure
with sellers at the moment hyldilg off again. Shipments during
the week have been: Rio 3,734/b§gs? Santos 2,989 bags, Itajahy
50 pressed hales, Liverpool 1,900 kysles.

_Many people seem to antjeipite a great falling off in entries
next month and those who eyn 2fgord it are mot very willing to
sell at present. But money iy #8xgp and shipment to all destina-
tions difficult, so that it dogs Iy Seem that prices will be any
higher than at present, but bgtter facilities for shipment not ouly
to home ports butb also to Byropg might at any moment cause
better enquiry for the artie, gt week there were many nice
rain showers reported from digfereny paris of the interior, hut this
week weather is once more liog a8 there has been no rain.

. Dofied .market conbinues firm b 10$500 to _11$_090 for new
crop and 11$500 for superior qaalitw mogt of which is still old erop.

cﬁrea_l,s at beginning of week yyere firm and milho sold at 93

per bag of 60 kilos, bub steaiger hopm again comes in and markes -

closes weak at 8$300 to 8360y, Wity more sellers than buyers; ihe
s.s. Barrister took 17,813 bags.ty, Liverpool. Beans unchanged
at 168500 to 17§ for importeq lots gnd 198 to 20§ for home grown
per bag of 60 kilos. Farinha steagy at 27§ to 308 per bag of 100
kilos for home grown and 114 to 118500 per bag of 50 kilos im-
ports from Porto Alegre. t R

_ Freights. . There are no yteaiygrs at the moment foF.L‘iverpool
while a fair amount of cargp geelyg o .gxlst.

" 'Exchange opened on 15th at 1y 15-16d. for collections, hut 1'-32
better wasﬁfterwa,ids qbtaiba_ble in the banks; 16th, collection
was again at 11 15-16d., but qp By, news coming to haud, all banks
offered to draw at 12d. anq sb ypis rate quite a large business
1'é;ultéd an& “pakers appeared fox. aboub .£65,000, but rate then
weakened off once more; 17tY, Sypday ; 18th, lecal holiday; 19th,
collection was at 11 31-32d. and ygter 12d. was again offer.ed. for
business and takers were foynd £gr some £30,000 and p little

“private paper’ was done at 42 lxgd.; 20th, collection opened st

11 15-16d. in London and Byssliyg Bank, 11 81-32d. in River
Plate, while Banco de'Recif Mayge their collections flt_ 12d., bub
later on market weakened off and ‘gosed at 11 15-16d. in all banks;
to-day rate is 11 15-16d., witly nokping better and no money ‘ofiex's
as all takers filled themselves Un it 124, und will ot be in the
ﬁxé.rket 'ut anything less. A ,ﬂm‘&fl .“?Il‘f‘i!"ﬂ“cf_ ‘jprii(ut‘@;_" ‘wn:s fione
yesterday at 12 1-16d; and to.dey where i buyeit st 1:324. :leut:. L
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Railway News
THE LEOPOLDINA RAILWAY COMPANY.
ESTIMATED WEEKLY TRAFFIC RECEIPTS.
Receipts for Week Total from
Year |Week Ended. C 1st
Currency. I kxch, - Sterling. Jan.
1916 . 23rd. Dec. 555:0003 - 11 31,32 £ 27,618 | £ 1,288,258
1915 256h. Dee. 457:0008 12 1/32 £ 22910 | £ 1,510,394
Increase.. . — 93:0003 — £ 4,768 —
Decresse.... — — 1/16 - & 222,141
THE §. PAULO RAILWAY COMPANY. .
ESTIMATED WEEKLY TRAFFIC RECEIPTS.
Receipts for Wesk | | TOTAL
e from
Year Week Ended Currency. | Exchange Sterling |[1st January
1914 24th. Dee, 726:182§400 12 36,306-i2-4 1,464,504-11-11
1916} 26th, Dec, 6700835600 12 98,954-827 [1,571,381-2-10
Increase..,. — 4T:048§800 — 2,852-8-9 -
Decrease...]  — — — — 106,876-10-11

RUBBER

Weekly Cable. Hard fine closed at London on 30th Dec. at
3s. 3d. per Ib. or 1),d. up compared:with previous Saturday, and
at Parpl umaltered at 5$500 per kilo.

Para Market Report, 15 Dec., 1916. At the close of last
week the market was very firm, with buyers of Acre fine at 6$000
and of cauchro ball at 8$900. Much weaker advices have, however,
come from London during the past few days, and to-day there are
sellers of Fine at 5$800 and of Caucho at 838800, with buyers hold-
ing back. Practically the whole of the old stocks were cleared at
top prices, one lot being reported to have changed hands at 6$400.

SHIPPING

Engagements. Royal Mail.—s.s. Oriang, leaving about 20th,
en route from B. A., will take 8,000 bags of heans for Havre;

_s.s. Araguaya, leaving 6th Junuary, will take 2,305 bags beans and

125 hags coffee from Rio and 17,000 bags coffe from Santos, all
for London, as also some 200 tons of frozen meat and 8 tons old
metal. No news of further sailings from England, but probably
the Brecknockshire, that ought to have been out by now, may leave
about end of February for London only, loading about 20,000 bags
at Rio and rest of her complement of 180,000 at Santos. s.s. Orita
leaving here about 10th Jan., will take 2,000 hags beans and coffee.

Lamport and Holt.—.ll boats en route or at the Plate. = s.s
Speuser expected about heginning of February, wil be herthed at
$2 per bag.

Chargeurs Reunis,—s.s. Dupleix, leaving 90th-25th Jan. o bas

-engaged 12,800 hags heans Ric and 10,000 more in view ; for Sautos

4,500 bags coffee engaged and 85,000 bhags coffee and heans in
5.8, A, V. Joyeuse expected about mxd-Januaxy, space
100,000 bags for all ports; nothing engaged so far. " 8,5 Ango, ex-
pected in February, space 120,000 hags; u.s. Bougupivillgé expected
also in Fehrnary, gpace 120,000 hags; s.8. Champlain. in March,

-days overdue no cargo will be accepted for Buenos Aires.
. boat will be the Zeelandia, leaving for Europe about 16 February,:

‘10t dlsposed to listen to anythmg below -145s.

space, 120,000 bags; s.s. Ouessant’ is now at the Plate and as al-
ready announced, will not return'to Rio but go direct to Havm
This heat has space for 130,000 bags.

—We hear that £5 per ton for bran and £6° for “mldd]mgs is

bemg offered without finding steamer space.

Funch Edye. There was some confusion in our last mumber
as regards the s.s. St. Cecilia, which is the property of Grace &
Co., by whom it was chartered to Funch Edye & Co. for "the
voyage down the coast to Rio Grande do Sul, where she was re-
delivered to the owners and returned on 29 Dec. to Santos, where
she will load coffee for Grace & Co. for U.S. .ports. The St. Cecilia
is a hig boat and can load 120,000 bags of coffee. i

—DMessrs. Wilsor, Sons & Co. advise that arrival of the- Jap—
anese Karato Maru (“Maru’ means s.s.) has been cabled from Cape
Town.

Prince Line.—For the s.s. Eastern Prince, expected to Ieave
about middle January, which will be put on.the berth at Rio and
Santos for New York, at $2.00 per bag, will take ahout 80,000 bags
coffee from Rio, Santos, Victoria and Bahia. -

Mr. Luiz Campos reports 27,000 bags engaged at Rio for s.&.
Oscar Frederick, 46,000 at Santos and 14,500 at Victoria, all for
New Orleans; rate, $1.00 per bag. Some coffee has been closed
for Sweden, but no permits have been yet obtamed but are-.éx-
pected about Feébruary and March. -

Transportes Maritimes. — No advices whatever from Bordeaux
or Marseilles as regards sallmgs the s.s. A. Latouche Treville, of
the Sud-Atlantique, on her return from Buenos Aires will take
6,000 hags at Rio and some at Santos and the s.s. Sequana of the
same company 10,000 Rio and probably some at Santos. .

Lioyd Brasileiro.—For the s.s. Tocantins the rate for New York-
has been raised to $1.60 per bag and we hear that other lines are
already asking $2!

D'Orey & Co.—From 1st January the firm of D'Orey & Co oy
ageuts for the Tiansportes Maritimes and other French companies;

will be constituted as a joint stock company (anonymoué) with the-
tital of Cia. Mercantil e ’\Iautlma, with a paid-up capitil of Rs.-

1.000:000$000.

Cia. Commercio ¢ Navegagio.—The s.s. Mucury is now loadmg

salt at a Mediterranean port for the Plate.
—The s.s. Hollandia of the Dutch Line, posted to leave on:

sterdam from this port and 18,200 hags from Santos. Being five

-17th inst., will, as announced before, take only 1,800 bags for-Am-:"

The next:

for which engageemnts will only he made after leaving Vigo or

. Lishon.

—It would not be woude1ed at were Sweden to have made

common cause with Wilson .in- urgmg the belligerents to come at.’
once to terms, as to judge from the “scarcity in that country things-
must be nearly as bad there as in ‘Germauny. Coffee is selling ub:

4 kronen, ahout 3s. 5d., per 1b; meat at 4s. 6d., whilst sugar is
doled out in rations of 1 kilo per head per month! Herrings, -the
staff of the poor man in Norway, “have gone up. from 80 kronen
to 90 kronen per barrel.

—The s.s. Manotowoc, belongmg to the. Wagner Line, char-

tered at Buenos Aires to load car g,o for blacklisted firms, has ar--

vived at this port and after coaling’ w1ll proceed to New York. The

coal is szid to be supplied by the local ‘Blacklisted firm of Hermanmn-

Stoltz & Co.

THE FREIGHTMARKETS.
“

Argentina. Berth rates would he easier to quote if there were
more liners available, but from wlmt we can gather agents have
either filled their liners long since or intend to fill them later on.
Business has been very slow indeed. A parcel was fixed early in
the week for Deceimnber loadmg at 1405., after which agents were
Wool and hides.

shippers were uffeung for early shxpment at greatly increased-

rates, hut here again ‘agents ‘were ‘not inclined to part with the
space they happe!{ed t0. possess nn‘less at very high prices. f_[t is
rather extraordinary that in the midst of this boom in rates the:

T
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S_pnnish liners have not been able to fill up at anything like con-
amensurate quotations. For.instance, a liner for a Spanish port was
only.able to secure 120frs., whereas if the vessel had been berthed
for England or France she could have obtained very much more,
Aund yeb they say that in Spain there is almost as great a food
crisis as in any of thé belligerent countries. Tor the U. 8. little
or nothing has been doiug, although we understand that the liners
in the trade are not disposed, to lower their rates. For Scandi-
navia-the agents- appear to obtain what rates they want to demand.

The sailing vessel market is brisker than the steamer market,
maiuly hecause sailing vessels are not interfered with by the re-

quisition officers and they scem to be more in evidence than the.

steamers. Theé demand is mainly for British windjammers owing
to the lower insurance rates. We imagine that the sailing vessel
owner of Great Britain has been making more money in these days
than his confrere, simply because none have been requisitioned
and have been rfunning perfectly free for twenyteight months. We

may mention that the British flag means about 10s. extra to the.

owner.

the coffeo rate from Santos has caused many of the Buropean
liners to accept offers for this port, with the result that the rate
has dropped to the mneighbourhoud of: $8.50 to $9.00 once -more,

"although for other ports rates rule firm and steady. We quote as

follows:—B .A. to Santos, Antonina, Paranagua, Rie Grande and
TFlorianopolis, $8 to $9; to Rio de Janeiro, San Francisco Pelotas

aud Porto ‘Alegre, $9.50 to $10.50; with about one dollar extra for--

up-river loading.—“Times of Argentina,” 18 December.

—The international situation, the rise in insurgnce, the flue- |

tuations in exchange and the general uncertainty have combined
to create considerable difficulty-in. this freight- market or rather
in freights all over the world.  There has been an increased in-
clination on the part of owners ‘to operate for February and March

but spot boats have been mainly conspicuous by their absence.’
"We must make an exception regarding two or three Greek steamers

which have not been averse to discuss business, but charterers are
not enamoured of such propositions. In the first; place insurance
on a.Greek steamer is. well nigh an impossibility, for no ene knows
when the Allies will declare a_state of war with King Constantine.
A formal blookade of Greece is ajready in foice and Greek ..eamers

are not regarded with favour in any :part of the world. It is
rumoured that several vessels of this nationality have been held up
at the islands by. the Portuguese Government aud it is also re-

ported that other steamers cannot obtain permission to clear from
French ports. Greek owners appear quite willing o, make as much
money as possible while it is possible, butb shippets ave not eager

to trust their goods to- carriers which may only arrive uyder charge

of ;prize crews. Outside these few Greek vessels the prompt mar-
ket seems to be bare of tonnage, hence it is difficult to quate other
than purely nominal rates. Bub ‘we are pleased to note that al-
though rates for two months hehce are very ‘high, owners ave fzfr_
‘more_disposed to talk busineissr.tha'n hitherto. After all, it is

“better for many that the stea_mgi‘x"s should. be employed on as sh'c.n‘t
voyages as possible. The run out to Australia takes the catrier
for many weeks off the market.

island continent should be given a chance to ship some portion of
the huge crops it has in stoek,” ;f only for the advantage of keep-
ing allied money in the allied Dations, but the shipping problem
also requires the most careful };andling. North America_is con-
tinuing to ship at an extraordinarily high level. Last week, for
instance, Canada and the United States shipped about 170,000 tous
of wheat, not at all bad considering that all crops were genetally

considered to be absolite failures. -But~it is not to be expected -

that this average will be maintained for more. than a very few
weeks. Australia also heavily increased her shipments lggf, week
and is likely to continue to show: larger figures owing to the num-
ber of stenmers lately ordered in, that direction. 1In spite of all the
pessimistic. reports, especially circulated by Germgu aggnts,.w}lo
avered that God was at last “strafing’’ England, there is quite' a

sufficiency of grain in the world.for the requirements of the allies.
the transhipment

The difficulty is not in the supplies but O
+thereof, and under the circumstances we expect a larger number
of carriers ordered in this directjon because (1)’ we have more grain
than was-estimated only a few days ago,
+the same number of steameis & 8

horter fime than if they were

The Brazilian. market has ruled fairly quiet. A sharp-l;ise in

Of courte, it is right that the

'(2) loading here employs

to be sent to Australia. Bub trade for the ordinary merchant is
becoming. more and more difficuls. The vagaries of exchange
have been sufficient to warn even the boldest away from the freight
market and” when one cannot be sure from one day to another
whether ‘_insurance will be 1 or 10 per cent., well, busiliess becomes
too speculative even for the largest firms. To add to the éhock::;
of tl;(} shipper we have seen wildly fluctuating gl‘ﬁin markets owing
io the Teuton, peace. proposals and.to-day the charterer must se:
a jliée margin in_hand before he buys the graiu, sells it or fixes the'
steamer. Whilst the geuneral situation remains so very indefinite
we cannot see that there-is any great hope of an active market.
A definite declarvation of war against Greece would be hetter than
present uncertainfy. The best part of the present position, from
the patriotic point of view, is that British steamers are t6~day able
to demand higher rates of freight than neutral steamers, owing to
the lower insurance rate charged. This is a grand thing when we
consider that the whole aim and ambition of the German submarine

commander Js to destroy the British mercantile marinve. *“Times - -

of Argentina,’”’ 18 December.

The War, said Sir Alfred Boeth, the Chairman of the Cunard
Line, has put into British shipping a new punch and energy, an
increased determination, a decision to extend established trade
routes, and to arrange new services. Concentration and combina-
tion are being practised in the intersts of efficiency. Ships are
being built at a substantially greater rate than they are being
destroyed. The world has been divided into zones, so to speak,
and the large British shipping companies all are specialising in
and developing to the utmost their own particular interests.
Germany, it is true, hag her ships intact, awaiting * the end of
the war; and is doubtless- preparing with its vast flest of unharmed
tonnage to compete for trade as she has never competed before.
But Germany’s ships have been lying idle, her shipping companies
have been losing money all this time, her ships bave been deterior-
ating. When the war does end she will find a British shipping
organisation strong and alerl to the point of utmost attainable
perfection.  If there is to be preparedness on one side when the
post-bellum test does come, there will be at least equal prepared-
ness on the .other. B = s ;

Lloyd's Register. At the close of the year ended June 30,
1916, 10,082 merchant -vessels, registering over 23,000,000 tons
held ‘class assigned by the Committee of Lloyd’s Regisiry of
Shipping, as follows:— ° - ’

i * No. - - Tous No. Tons
1916-16 .iveninneen 6,100 13,563,177 3,926 9,626,961
1914-15 .. 5,899 . 13,209,948 4,643 10,874,929
Difference  ......... +201 +963,220  -617  —1,247,958 -

In purely British shipping there has been an increase in both
quantity and tonnage registered during the year, but a much
larger falling 6ff in foreign, altogether the falling off of hoth
British and oreign tounage was-512. in the number and 984,739 in
tonnage. . B o )

In neubral countries, and. particularly the United  Statés,
every ‘effort has been made to cope with the increasing. demand,
and there is now being built under the inspection of Lloyds & larger
ariloimt of shipping than ever recorded before, namely 620 vessels
of 2,982,704 tons. )

Of the total of 790,209 tons mnew ‘tonnage classt?d during
1915-16, 414,462 tons or about 52% per cent. were built for the
British Empire and 375,475 tons or 47 1 i per cent. folr other

3

countries. CH ) .
E ' ! .

VESSELS ARRIVING AT.THE rqh‘r 6|=,mo DE JANEIRO.

During the week ending December 28¢h, 1916.

. Deb. 22—JAN 'VON ‘MASOAU, Dutch ss 201 tons, from Eosario

99~ MEDEA, Dutch s.s, 735 tons, from Villa Constitution
23_GAVIOTA, British w4, 345 tons, froin B. Aires
20:—THESSALY, British 4.8, 2645 tons, from Rosario .
29— ITAJUBA, Bragilian s.8. 958 tons, from Porto Alegre
23,—HAN PATRICIO, British s.s, 4961 torm, from Buenos Aires
25— TTAPUHY, Brasilian s.s, 1236 tons, from Santos

»
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BARAGUATA, British g (6% tons, ffom TR 4 TRATORT. Biasiian sy 175 tome ToF B0 1ot
= BIRINHA, Brazilian 8.6, 257 ton§, froin 8, J. da Barra %-:AMEE;OAN, Américan gs, 3555 tons, for New York =~
gg _.%\E{:;’%%}%IPRINCE, British s.8, 3219 tons; from New York . —~HIGHLAND P. 'NOE, British s.s;, 2197 tond, for New Orleans
24— BUSTACE, British s.s, 281 tone, from Port Arthur A BLACK DRINGH, British o5, 2650 tons, for New York
94—SUNOIL, American s.8, 5195 toiis, from Tampico - NA, Braziliati s.s, 615 tors, for Araéijil
24—AMERICA, Portuguese lugger, 200 tons, from Oporto ) g@_i%ipt{flg AB’EZ.II?"; S8 6926 toiis, for Portd Aleere
24—BLACK PRINCE, British s.5, 2360 tong, from B. Adres % TTATIRGA, “Bessilian: 5o, 36 oo, Soé Dby
94.—ANNA, Brazilian s.s, 463 tons, from Laguna NGA, azilidf .8, 9 ons, for Pérnamibucd
%.—POLYNESIA;, Italian. e:, 1294 tonms;. from Rosario 26—F. D. SANTIAGO, Argeritirie 8.8, 366 toiis, for Paranagis
LT SO S o o, Fom G o
B v anD GANTD, Drasiliun pe. 139 tong, from Vistoria | The Week’s Official War News
- 2%6.—ITAJURU, Brazilian a.s, 180 tons, from lguape = S
N -%.8. 3. DA BARRA, Braziliau s.§, 452 tons, froin Vietoria ) . L ) .
ﬁglgﬁfﬁgf A},3rg;?gglilag;.sl,m'{!ioflosr,lsérggigolr’guisizgm ; o The fo‘?lowing_ tonimuniqiié has beén t“ecei\'red‘ by His Majesty’s
27—TENNYSON, British s, 3553 tons, from New York 7. Consulate General fiom the Press Burean:— - . S
27, DI RAVOQIA, Italian s.s, 4895 tous, from Geénoa . o . T
B RAGDARY, Brasian ne 1176 form trom Buenos Ak London, th Decernier, 1916.
27.—TQUANTINS,_ Brazilian s.s, 2500 tons, from. New York .o . Lo
S R L T i L . The Allied reply to President Wilsor’s note is eipected to be.
28.—SERGIPE, Brazilian s.s. 2043 tons, froml New York . delivered shoitly, but the Germans have aiready mafle haste to
gg:%},%lqpﬁE]»i{iz‘l]';’;:zﬂﬁngzgs‘to&sf tf;g;l f‘;‘g,’,-‘,-te{;‘-e‘i‘;;’e ankiver it in Wwiatth but perfectly vague terins; indiesting fio condi~
28.~ILHEOS, Brazilian s.s, 530 tons, from Bahiz  -° . © tions, and therefore affording no hope .of any result. Switzerland,
— . . alko seiit ifi a peace fivte and ‘the Scandindvian Powets afe in con:
; VESSELS SAILING FROM THE PORT OF RIO DE JANEIRO. sidetdbion of onte, but it is believed that Spain will probably refuse
Duiing the week erding Decembier 28tl; 1916. to join the uﬁtiﬁi@l’y: steép, as the feeling of the Allied Powers now
. o ) . T veiy dleatly shows 1g ifclifiation io lend itself to Germian intrigues
d Dec. Zg-z‘fl%%sélf*"llg‘iiagrigishl%g'eg:fg tonsy f‘};‘idgﬂ?omh and the Riissian Kmiperoi’s striking manifesto to his atiny quite
22—JAN VON NASSAU, Dutch s.s, 2081 tonis; for Las Palmas definitely voicss to the whole world the instperable detérminaticn
", ) ggzgm]?gf}h E]Sl'(t)’?h];::z’iigifl 2?5:5633:0:61185'; Xjf%g%teﬁdéb . oii the pait of the Allies to persevere until compléte victory is
R 23.—ITAGIBA, Brazilian -s.s, 1991 tong; for Recife . -+ géiftedl. -That this fiow i the plain view is evidenced not only by
B pRILADFLYIIA paslan Sé%}gsﬁ%;g"iﬁof*°§a¥;‘;‘°'.‘ - 8ir D. Haig’s fece'ib, most enconraging review bn the whole sum-
20—PLANETA, Brazilian s., 252 tons, for 8: J: da Barra mer’s campaign on the Somme, ‘but by the obvious desperate dis-
, B ITATUBA, Dusilien oo oty o fror rorto, Aleare . tresk of the Cential Powers, of whom ore, or mivte, it is now
i 26.—~8UNOIL, American s.s, 5519 tons; for Tampico =~ =~ ruiiicured, is édget to fiake separite propbsals for peace, has
§§Z§A§§§q‘}%‘“‘§f’ﬁ§§n (;";“;f,‘;‘ tg‘f,g, 2?,?,1 %’;‘ggﬁ;‘“ 8. Vieente - re;'iéile‘d suth a piteh thit tlis Kaiser has been foreed to abandon
1 %’;i:aﬁ‘Ug{béi’vglr_{ﬁﬂﬂdsﬁznﬂﬁ &%19.85- tfg;sBlflg;w%lég:: e "~ piiblic engagements. The chatige in the Atistiiari Ministry and the
21.—ASSU, Brazillin &% 953 tons, for Cabedéils. ires growing inflverice of Cotint Berchtold dre also suggested ag pos-
: ’ g;:gjg?gx\}g) g?,}:‘ﬂ?fn E:itigg‘ f&%sm%tt%rgfggr Néw Orleans  gibly indicatiig the atixiety of the new -Entpéror to thtow off the
27—ABAQUAYA, British s.5, 6633 tons, for Biienios Aties Gérniahi ¢hdifis dnd restore pedce to his -didtracted smpire. .
P PRONGIT PRINGR, maaish s 268 tons, for B Aires The avents in Sinai together with the most important trinmph .
. ) 28-CRASTER HALL, AineriGifi s.s, 248 tons; for Baltimore .: 2t Maghildba, following up that ab el Arish, row establish the
} A NEOUAN L Fomadlion &s 926 tone for Santos - safety of the Suez Canal anil steike the héaviest blow at Turkish.
I 28—ITAPEMA, Brazilian .s, 925 tons, for Porto. Alegte - o powel., C R B : .
1 : - © The Germéans meaiiwkile continiue théir presguie 6n Roumania * -
r&’ VE_SSEI;S ‘ARI‘HVI‘NG A‘I'-' THE PORT OF SANTOS. but the camipaizn his prbvep} an empty failureé as regurds ‘the .
T ine the ; s ; essential ‘objects of revictualling:and refuelling Gerimdiiy, for the
t Durmg Fhﬁ week ending December 28k, 1916. oilwells have beeii cohipletely “desiroyed and the booty in corn -
) Dec. 212rff§g}§llgg§&AArge.mine barque, 247 tonis, fromi B. Aires  has bén found to be quite inadequalé to imeet the needs of the -
3 BA. L TREVILLE French’ os 591 jons from Bosigux  Stbiving Geiman people. -
3 gﬁ:g-gggﬁ%g% ﬁ';i'éﬁ’éi :és,38535g§6tons. from Havre - In Greece the dévious Royalist-policy still contiriués dnd the -
2—F. D. SANTIAGO, Argentine 5. J6 bons, canChiaires Airgs . Govérnineiit ctually fogtiests the Allies to lift ‘the blockade oh. .
o Zég:?ﬁf}?é%r;lﬂ,ngrlg_?ﬁne 8.8; 763 tofis, from.B. Blanca . the plea of anciérit fi'iéxidly rélations! ~ This ifonical stiggestion
22.-TTAUBA, hmz‘i‘li‘anﬂ!;'sﬁ,'-85259220xtlg’nsfmf;onﬁalt’:{nambnco " has been hést dnswéted by tlie recogiition of Gennadius (who
gg::%%g%ABgﬁlian 3.5, 7’;’&3 tons, from Porto Alegre . resigned the service of King Constantine’s Minister in Lotidon);
ZSZ—ANN% ’,Bruzﬂia!}s.;’s', 247 t?:nsé, fff;‘,‘,,?ﬁ;;‘g’,;’gl as now occupying thd same position 4 Miﬂistér,there for the Veni-
fg.':sfl"%’o %&D}g“ﬁﬁ'}niﬁ’ 81'{: gtl);lst,b h'puf.l Tgiinge ) zelisi?‘Govemiﬁ‘ei*'t. Meatiwhile the Gieek Government is proving
N 23—0AMPEIRO, ,Bymzi_liun‘s-_s, 1274 t.ons,nst"rmlz‘l0 %efféz the sincerity of its fileridly professions by some miost - ditbions -
gk ﬁgii,f%%%“}%ﬁ?é‘(’)‘ﬁ" s (]2158312 tpﬂ_s,zsf;onti Genog ‘ movemnients of forces, dhd the Greek press claims that Cofistantiz. -
3 e 24—~IPAPERUNA, B!_';tz'ilian s.s.s'ﬁ?ﬁ' to‘fl s,-°;‘r‘sz"‘l’,e o?:sthmeburg nople has. beeit promised by Geérmany 48 a rewaid -for Gfeded’s
. gg_'_—_gl?ft{gg’még:illtiizz s 2369 tons, [from Baltimore - adhesion to ‘the Central Powers, a suggestion which filust appear -:
- , 26—~ARAGUAYA, DBritich s.s, 6634 ?,gg's, From Iifi’verpool eminently plehsant to Germany’s Tutkish allies. ) .
3 ] gg:gé\&l‘;?li%lgggh(méﬁe% s’.l's, 2689 toris, from Tiondon Meanwhile the situation in and of Great Britain dre higher and
fnpodish 6.5, 2543 tons, from B. Lires better than evel under the envipetic leadership of the tiew Gov-

26.-GOYAZ, Brazilian s.5, 790 ofis, from Rio

. 26—ITATINGA, Brazilian.s.s, 996 tons, from Porto Alegr ; :
gre rnment, and the whole of the Somme front is now in charge of
the British army, leaving the French forces free to continiie further

;, s VESSELS SAILING FROM THE PORT OF SANTOS. ' smasiiing blows toihd Verdun. .
' During the week ending December 28th, 19i6. .. Considering tho j I:gﬁdus Germar record, England finds it dif-
, Deo. 2 ESPADAZTE Bm-‘mi‘m oo . ficult to“_feel mpqh suiptise at the othatwise unspeskable Gérn’xgp
. B AT rapisilian %?5(’1:3}1 » [lons, for Daraguatal outrage in shelliniz opsh bosts contaiting helpless officeis and men
',L . 22—ITAPUHY, Brazilian g, 92 tons, for B /- Fore - of the s.5. Westminster, while endedvouritig to escape with thieir
' ' : Zzg::%%[si‘%i}l;,m];ﬁiﬁ:ﬁ 55 7'{2 0;0:1:'.“_1‘9& rRej;;;gl'ﬁ 5 Blus lives from’their vessel, which was torpedoed at sight by the Géi-
o gg.:gg%géxANmimh 85, 7288 ‘tons, for Buenos “,i,g;'m mans. And of thb saine kind of poliy of cileulated and slisnieful
i SN A T TRE%IEE%?O%&-::EJE;% tgsrég tgt;lrs I}g?olgs ‘{tiiresj - brutality of the Gerinans to caplured British prisoners at Tabora
4 ) ﬁg‘:ﬁﬁﬁ}’fﬁﬁ' i&rge_n:gng B8, 612 tons, for P%r;}ua;fl; * in East Africa, who, until the placé Was it kight of capture by the
: PEE oorﬁnn?ﬁ?"ﬁ;‘fiﬁis's.gfsﬁs%"iaif;’f(ﬁ“eﬁ‘li’é,,&"ﬁim " Belgians, were treated in'thié most irigeniously abominable mattier,
R gg:}'g%%‘g’ém%%iﬁn“s&sg 2659 toris, for Biienos Alres ‘ compelled to work under negro taskinasters and penied up in
5 iy ALBUQUERQI'IE.“’%(}E&]{%:{ §3§9 %{)ﬁs% for lz Ageﬁ ) prigons’ under negro guards in circiitstances quite regardless of -
s Z~ANNA, Brarlion 5 o7 tons, for Rlp @ 0 o neEud deceficy and_hunianity, both men and Women being- trented alikes -




