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

P S N. C IHE PACIFIC STEAM NAVIGATION COMPANY

All steamers fitted with
Marconi system of - wireless tele-

~ graphy.

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

% #

- o .

% Frequent service of mail - Regular service

VE .

i steamers between Brazil, ‘EUFOPC, of cargo boats to and from all the

i The River Plate and Pacific Ports '
i principal British

ports, also serving France, Spain and

Portugal. .

%&

a large number of Single berth Cabins

DATES OF SAILINGS ON APPLICATION.

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

— % 53 and 55, Avenida Rio Branco, 53 and 55 @
Tel. OMARIUS — RIO — P.0.B. 21

TELEPHONE No. 1199 NORTE.

el @ B

SAO PAULO RUA QUITANDA  SANTOS RUA 15 DE_NOVEMBRO 190.

(Cerner of Rua Slo Bento) = — > —
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THE GREAT WESTERN OF BRAZIL RAILWAY COMPANY, LTD.

“HEAD OFFICE: | R T
River Plate House, Finsbury Circus.
’ -~ LONDON, E.C.
Cable Ali‘(qués;';ﬂB'ENC‘ll', LONDON~

OFFICE IN RIO DE JANEIRO:

Jornal do Commercioc Buildings . .Y

Avenida Rio Branco, 117, 2nd Floor 1,\ AF“.
Nos. 13, 14, 15 and 16

- Qable Address: «BENCH, RIO»

Office in RECIFE: - an BB o=
Rua BARAO DE TRIUMPHO, Nos. 45-47 9 o B2
Cable Address: «Beuch, Pernambueos . Y. P, - Y y

Direct communication between - 2 5
Macei6, Recife, Parahyba and Natal. 2 4 " a".DO O'R"&I.

Cirrdi
For all information apply to H. TATTAM, ¥

Secretary, at the London Office % eory ) '3 Bonts
GENERAL MANAGER: Prencpe g =
0. H. YONGSTEDT A8 ardem &, . » >l
AT THE RECIFE OFFIOE. DR by L\ AEF ol 250
—_— =y J' b)) -

Marshal F. M. de Souza Aguiar and
Carlos Americo dos Santos, Local Repre-
sontatives at Rio de Janeiro Office.
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on Sundays, Mondays, Wednesdays & Fridays: |
returning on Sundays, Tuesdays, Thursdays & Saturdays.

WEDNESDAYS'&‘FRIDAYS, ‘Sleeping at Independenecia.

Between RECIFE (Central) & PESQUEIRA DAILY.

_

DIRECT COMMUNICATION between RECIFE (Cinco Pontas) & MACEIO & JARAGUA.

DAILY, between RECIFE (Brum) & Parahyba & Cabedello.
From RECIFE (Brum) & Cabedello & Parahyba to Natal and vice-vensa on MONDAYS,
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LONDON AND BRAZILIAN BANK; :"I.IMITED

o ESTABLISHED 1iseg2 =~
e caplm ........... ferereresttesesanreeeressnarteenen eeeeie - £2,600,000. -

—‘—é Capital paid up £1,250,000 S;
'\ Reserve Fund . £1,400,080
HEAD OFFIOE il erenenessesenenes 7 TOKENHOUSE YARD, I.ONDON, E.C.
BRANCH OFFIGE IN RIO DE JANEIRO . 19, RUA DA AI.FANDEcA}
PARIS BRANCH: ........ccocoiiiinniimnccnnnnnnnnnnnn, eeenenenen " 5 RUE scmse, PARIS

Draws on Head Offxces and the following Branches:—Lishori, Oporto, Manios, Para, cearai, Plrnambun, Bahll, mtn, .
‘8. Paulo, Curityba, Rio Grande do Sul, Porto Alegre, Montevideo Buenos Aires, Rosario de santa Fé, Paris and New York (Ageney.) .

Also on the following Bankers:—Messrs. Glyn, Mills, Currie ard Co., Lotidon; Société Générale, Paris. and .Branches ;
Credito Italiano, Italy ; Hongkong and Shanghia Banking Corporation, Indla, Chma and Japan Crédit Lyonnais, ﬂpmn Branches of

Banco de Portugal, Pmtugal
GORRESPONDENTS.

The Bank. has-Agents ot Co- lespondents in a.ll ‘the’ prmclpal ports .md cltles of Brazﬂ Uruguay, Argentma, Umted Shgtgg & Europ.;

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

CAPITAL. .........ccoevnnunll et Ceviennn sz 000.000
IDEM PAID 1] O e, 1.000.000
RESERVE FUND........ et 1.000.000

Rua Prlme|ro de Marco 45 and 47

Office in Rio de Janeiro  1p, 0 4 . -Hospicio- 1,"3; 5 and 7 T

Branches at:—SAO0 PAULO, BAHIA, BUENOS" "AIRES, MONTEVIDEO and ROSARIO.

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

Draws on its Head Office in London; The London Joint Stock Bank, Limited, London and all principal towns in United:
Kingdom; Messrs.Heine and: Co., Paris; Banque de Bordeaux, Bofdeaux; Baneo’ Belinzaghi, Milan; Banca Commercule Ii:ilunl.~
Genoa; Societd Bancaria Itahana, Genoa ; Messrs. E. Sainz and Huos, *Madrid and Correspondents in “Spain; "Crédit’ France
l‘o:tugals Oporto; Baneo de Portugal, Llsbon and Correspondents in Portugal; The Bank of New York, N.B.A.,, New York; E.
Raoul, Duval and Co., Havre. )

Also draws on South Africa, New Zealand and principal Cltles on Western Coast of South Amanca Opens Current Aeeontl
Receives: deposits at notios or for fixed periods and transacts every desoription of banking business,
CIRCULAR LETTERS OF CREDIT AVAILABLE IN ALL PARTS OF THE WORLD.

THE LEOPOLDINA RAILWAY CO:MPANY.“E.LIMITED.

Central Offlce RUA DA GLORIA, 36 — Telephone: 2404 Central
Cable Address: LATESCENCE
RIO DE JANBEIRO o
Direct communication between Rio de Janeiro and Victorla, Espirito Santo, State of Minas, etc. 1,823 ‘miles of |’|.-.g_
TERMINAL STATIONS: NICTHEROY AND PRATA FORMOSA. )
TRAINS LEAVE FOR THE INTERIOR:—

NICTHEROY. ‘ PRAIA FORMOSA :—
6.30 Express—Campos, Miracema, Itapemirim, Porciuncula and 6.00 Expxess—Petlopolls, Entre Rios, Ubd, Ponte Nova, Perte
branch lines, daily. Noyo, Catagunzes, Santa Luzia and branch lines, ‘daily.
-7.00  Express—Friburgo, Cantagallo, Macuco and Portella, daily. 7.30 Express—Petropolis, Sundays only. o

. -835 E —Pet lis, dail :
7.45 Mixed—Macahé, Tuesdays, Thursdays and Saturdays. 10 33 "Eigfzzz—Pztiggg]::, S?Jln}(’lays only.
. H

9.40—Mixed—Friburgo and Cantagallo Mondays, Wednesdays and 13.35 Express—DPetr opol{s, week da.y 8 0“13:
TFridays. ‘ 1»5.50‘ Express—Petropolis, Entre Ries, daily.

16.35 Passeio—Friburgo, Saturdays and when announced 16.20 Express—Petropolis, week days only.

) 17.45 Express—Petropolis;, daily.

16.15 Mixed—Rio Bonito, daily. Wednesdays to- Caplvary 20.10 D\pless—Petropohs, daily.

21.00 Night Evpxesq—Campos, Itapemlrlm and Victoria, Mondays and Fudays, sleepers and restayrant cars.’ Electric illumination
and ventilation. ' Single fare, 48$900 Upper Berth 103\000 Lower Berth 15$000 Return fare, 74$400. Lunch asd
dinner served during journey. WA

EXGURSIONS SPEGIALLY RECOMMENDED.

Petropolls-—Z,/OO feet above sea level,” magnjficent chmate, o Frlburgo—2 800. feet ‘above sea level. .‘?.1 hours, 25 minutes by
‘beantiful views during trip; 1 hour, 40 minutes... lst class return, pusselo trum I‘nre, 10$800 lst class 'i‘eturn (Saturday te
4$800. Btone ballast, no dust .7 trains per dav IR . Mouday.). .- :

DIELIVERY AT RESIDDNCL‘ —A 1egula1 service of delivery at resxdence in Rio de Janexro, Nlctheroy, Fnburgo, Cnmpoc
and Petropolis is maintained by the Compnny, by which: -parcels may : be: -despatched . diréét fiom any: address’ it bhe of the above"
menitioned cities to- any of ths others with' the Minimum’of trouble and at moderate rutes For further mformatlon vide ““Guja.Gerat
a Hmanos” lsm.ef] hy thex Company twrce & year-on apply"to any Agency or stationi:in Rm op n!" )
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-~ LAMPORT &« HOLT LINE

Mail and Passenger Service Between

NEW YORK, BRAZIL AND RIVER PLATE

SAILINGS FROM RIQ TO

SANTOS

SAILINCS FROM RIO TO
TRINIDAD
. BARBADOS AND

~ NEW YORK BUENOS AIRES

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

i FOR FURTHER PARTICULARS, APPLY TO

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

Telephone No. 47  -- RIO DE JANEIRO - P. 0. BOX 34
i Bahia - F..BENN & Co,

MONTEVIDEO AND

:Sa.ntos _F. S. HAMPSHIRE & Co. Ltd.,P. 0. B. 10.-S40 Paulo-F. 8. HAMPSHIRE & Co. Ltd.,P. 0. B. 32

DiEN NORSKE SYD-AMERIKA LINJE

( The Norwegian South America Line)
REGULAR SE RVICE BETWEEN

NORWAY— B
BRAZIL |

POR NORWEGIAN PORTS — ' FOR RIVER PLATE :—

RI0 DE LA PLATA-—-FEBRUARY.

For further particulars apply to : —

FREDRIK ENGELHART - Agent. - Rua Candelaria No. 44

=——=NORWAY
| RIVER PLATE

REDERIAKTIEBOLAGET NORDSTJERNAN

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

i . . ~ SAILING FOR RIVER PLATE:—

For further partieulars apply to:—

LUIZ CAMPOS — 84, Rua \Visconde Inhauma, 84

_
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THE RIO DE JlNElRO FLOUR MILLS & CRANARIES LiMITED.
Iclurrams S General Telephone : 1450 Norte : Post Office Eox
SEEID RIS, Sales depart ment 165 » No. 486
Flour Mills : Fiua da Gamodn No. B
DAILY PRODUCTION : 15.000 BAGS.
Cotton Mill - Rua da Gambba No 2. -
N 450 LOOMS _ DAILY PRODUCTION 27.000 METRES.
HEAD OFFICH — 48, MOORGATE ST. — LoxpON E. ©
. _ BRHNcHas o
BUENOS AIRES.— CALLE 25 DE MAYO 158 o ROSARIO. — 660, CALLE SARMIENTO
' (3er PISO) S. PAULO

4, RUA DA QUITANDA.
- AGENCiESs: -

Victoria, Bahbia, Pernambuco, Ceara, Curityzba. Florianopolis, Rio Grande, Pelotas &

» : Porto Alcgre B
'.I'.':he M:lll’s marles of flour ATOr-
- “NACIONAL” : “SEMOLINA

“BUDA-—NACIONAL?® )
“BRAZILEIRA” “GUARANY?*

AND FOR SUPERIORITY
- HAVE BEEN AWARDED

Gold Medal Pariz 1889. - : ' First Prize Brazil 1908
First Prlze Brazﬂ St Louis 1904. First Prize Brussels 1910

- First, Prize Turm 1911.
DFFICES — RUA DA QUITANDA, 108 — RIO . DE JANEIRO

BRAZILIAN WARRANT COMPAN Y LIMITED.
' HEAD OFFICE: Braz:l House,2 Great St. Helens, London, E.C.

Authorxzed Capltal ..................... £1,000,000
Capxtal Paid up. .o ' 861,500
Reserve Fund............‘.; .......... 150000

Branches at: SANTOS, RIO DE JANEIRO and S0 PAULO.
Agericies at: CAMPINAS, JAHU, and sAo CARLOS DO PINHAL.

'_ Cbndu:&ts a general conslgnment and commission business, Makes a speciality
- of advancet agamat Goffes, Sugar, Cereals & gensral mefchandize.
‘ Custom Heuse Clearmg Agents ‘
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FOR RIVER PLATE:

of quay.) Third Class Passage, Rs. 65$000.
for Montevideo and Buencs Aires.

For frelght apply to the Gompany s Broker, F. Rolla. -

Rio de Janeiro:

Santos: D'OREY & €., Rua Qumze de Novembro n. 70.

For:Santos, Montevideo and Buenos Aires. (Will come along side
Cargo accepbed

D’ OREY & C.

COMPANHIA DE NAVEGATION SUD ATLANTIQUE

REGULAR MAIL AND PASSENCER SERVICE BETWEEN BORDEAUX AND SOUTH AMERICA.
DEPARTURES OF STE AMERS—,

FOR EURQPE:

+For Dakar. Lishon, and Bordeaux.
" quay Third Class Passage, Rs.
for Lisbon, Leixtes and Bordeaux.

(Will come along side
1458000 Cargo accepted

Supenm .wcommmnfmn for First, Second and Intermediary qusengers

: For further particulars apply to the Company s Agents:

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

S. Paulo: ANTUNES DOS SANTOS & GC., Rua Direita n. a1,

e

e “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 IN. 7447 & 8199
' Manufactured exclusively with Englisn material

" KASTRUP & Co.

RIO DE SANEIRO

RUBBER AND METAL PRINTING STAMPS.

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

" Busiuess Signs Engraved.

S. T. LONCGSTRETH, Rua Quitanda, 110.
Telephone: Norte 704. Caixa do Correio, 906.

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

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

AGENTS—

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

Sio Paulo-—
Hildebrand & Co., Rua 15 de Novembro.

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

OFFICIAL NOTICE.

ofa British Consular Officer in that country.
Brmsh Consulate ceneral,

-Rio de Janeiro, 24th A,hguut, 1918.

,';. The Foreign Office announces that, after 1st september ne;('t*-
no person over 15 years of age may land in Australia from an“y " the holder's paszport.

foreigri country unless in possession of a passport bearing the visa

MAIL FIXTURES
FOR EUROPE.

Feb. 6.—DRINA, Royal Mail. for Liverpoal,
;. 1L.—DEMERARA. Rmﬂ] Mail. for Liverpool.

FOR R.lVER PLATE 'AND. PACIFIU.
Feh, 1.—AMAZON, Roai Mail. inr River Plate.
2¢.—DARRO, Royal Mail. for River Plate.
. FOR THE UNITED .STATES.

Teh., 20.—VAUBAN , Lamport and Hgplt, for New York.

NEW PASSFORT REGUI.'ATIIONS.

All British passports issued prlor to the 5th of August, 1914,
became invalid on the 1st of August, 1915. Holders of such pass-

ports should apply at. their - convemence for lresh p.npnrts from
this office. .

With regard to passports issued hetween the 5th.of August,
1914, and 28th of February, 1915, it Jhas been, declded that they
may be regarded as valid for 2. years from the date of issue amd

holders of any suoh passports should present them to this office
for endorsement to that effeot.

Wife and ohlldren under ls years of age may be included on

oy .
s

Under the new. regulations, passports _must. bear tho _phote-
graph of the holder. and of the wife, i lnolluml In the pnspoﬂ.

Photographl mult bu supplied m duplloato 1o thig oﬂloo bi
applloant: for plnpom. - L

Brltllh comuluto Glneral, 30th. l\uuust. 1015. .
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WILEMAN’S BRAZILIAN REVIEW,

WILEMAN’S BRAZILIAN REVIEW,
All communications to be addressed to the Editor.
Announcements of Births, Deaths and Marriages concerning

Subscribers and Friends are inserted in the Review free of charge.
Scale of Charges for Advertisements in Ordinary Positions.

POSITIONS )

52 inserts 26 inserts 18 inserts 6 inserts 4 inserts Single

er ins. perins, perins. perins. perins. perins.

One Page..... £3 50 3100 400 47 4150 35 0 0
Half Page ... 1 12 6 11502 00 2 b 276 210 0
Third Page.. 1 2 o 150 176 110 © 112 8 115 ¢
Quarter Page. 17 6 18 6 100 1 2 6 1 39 150
1".across Page 6 0 7 6 8 0 g0 100 1l o
1/27%8". .. 00un 3 8 4 0 4 6 30 a6 6 0
1/27x47 ... ... 19 20 . 28 2 6 29 30

18 or 6 innsertions are quotéd for upon the understanding that the
Advertisement appears at least once a month.
Rates are for; Consecutive Insertions.

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

‘be kept up to date.

NOTICE TO BRITISH SUBJECTS.
MILITARY SERVICE.

In accordance with the instructions of His Majesty’s Minister
at Rio de Janeiro, the following further explanations regarding
the notice issued by this Consulate General on 16th December,
1916, are brought to the attentiono of British subjects.

All English speaking British subjects beiween the ages of .8
and 41 inclusive, who are willing to serve when called upon, but
have not registered themselves, should do so without delay irres-
pective of the question whether the interests of British commerce
will allow them to leave their present employments.

All men registered who have not yet passed a medical examn-
ination should do so immediately,

Men who satisfy the doctor as to their fitness will then be
divided into three classes:

1. Men who can be spared and can go immediately when
called.

2. Men who can be spared, but who cannot undertake to
start immediately when called.

8. Men who cannot be spared at all from their present
employmenﬂt.‘ )

All employees of British firms' and companies who are. de-
clared fit should notify their employers of the fact, and such em-
ployers are then requested to communicate to me at once their
views as to which men can be spared from their present employ-
ment,

"~ F. E. Drummond-Hay,'
Acting British Consul General.

British Consulate General, Rio de Janeiro.
13th January, 1917.°

BRITISH INDUSTRIES FAIR, 1017,

(February .'zslhxt_o' March 10th, 1817),
INFORMATION TO BUYERS.

British Industries Fair, 1917. This Fair, which as in 1915 and
10186, is being’ orgamsed by the Bonrd of Trade, ‘will be held-in the
buildings of the Victoria and "Albert Mugeum; South’ Kensington,
London, S.W., from February 26 to March 9, 1917, and will com-
prise the following trades, viz:—Toys and Gamel, Emthenwme and
China ; Glass; Fancy Goods; Stationery and Printing, -

The 52 and 26 rates

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 Le
beld in Glasgow from February 26 to March 10, 1917, and will com-
price the following irades:—Textiles, Readymade Clothing, Boots
and Shoes, Foodsiuffs (prepared and preserved), Domestic
Chemicals. :

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

The Board of Trade will provide an Inquiry Room at each of
the above Fairs for the purpose of fulrusnmg commercial mforma—
tion.

Intelpretels \vﬂl be placed at the disposal of foreign visitors
free of charge at both the above Falrs.

NOTICE TO BRITISH SUBJECTS.

The aitention of all British subjects is called to a proclamation
issued by His Majesty the King, commanding that ail British
cubjects shall, without delay, register a return of all property he-
longing to them in the territory of any of the Powers at war with
Great Britain,

The word “‘property’’ is to be interpreted in its widest senss,
and covers securities of enemy Governments, States, Municipalities
or industrial concerns; capital invested, trade stocks, copyrights, -
concessions, ‘cargoes on enemy ships, personal effects, etc. Securi-
ties must be registered no matter where the documentary evidence
of title may be at present deposited.

Furiher information, together with the necessary forms for
registration may be had either by personal application or by
written request to this Consulate General.

F. E. Drummond-Hay,
Acting British Consul General
British Consulate General, Rio de Janeiro.
3rd January, 1916.

Note.—H. B. M. Consul General wisiies to urge upon the
British community the fact that they are not at liberty to ignore
their claims, even though these be considered of small importance
or value, hut that it is their duty to obey tiie ng s commands,
which have been issued in the interests of His realm.

\

NOTES

BRITISH COVERNMENT 5% LOAN. PRIGE OF EMISSION 95%
Free of pr‘es‘ent and future British Government taxes.

The British Government undertakes to put aside monthly 1/8
per cent. of the total loan, wiih the object of buying shares in this
loan, to be cancelled as soon as the market price falls below the
price of emission, thereby guaranteeing the holders against depre-
ciation.

The loan will be 1epu1d in 1947; the Gm crnment, however, re-
<erves the right to do so from 1929 onwards.

This loan does not carry right of conver sion into any future
issite tiiat may be made by the British Government.

THE THREE BRITISH BANKS WILL RECEIVE
_ SUBSCRIPTIONS FREEL OF COMMISSION.

THE ROLL OF HONOUR—KILLED.

Houghton, Richard, Grenadier Guards. Mr. Houghton was em-
ployed in the office of Schill & Co. ., at 8. Paulo. He went home
a fow months ago as a volunteer. He was wounded in his very
first baitle on 26 November and succunibed to his wounds in

hospital in Fumm,
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Charles Morel. At the age of 78, Charles Morel has gone to
his fathers, and no more will his sympathetic personality be scen
amongst us. His was a strenuous iife. As a conseript of Franee
he took part in the Iialian campaign, the Armenian and Chinese
wars, and ultimately in the Franco-Prussian War of 1870. He
served his couniry m the stricken field and no less faithfully in the
field of letters. For 40 years he was resident amongst us, s
director of “I’Kivile du Sud.” After escaping unharmed from
three bloody wars, he lost a leg in a tramway accident. Like meost
journalists, he died poor, but liked and respected for independence
of character by ail who came iu contact with him. R.LP.

Arz We Being Paid for Our Exports? So much is being said
about tie great amount of wealth which the United Siates is amas--
ing as a result of the war, that this subject demands the mosi in-
tenso study. Maoney has been the equivalent of goods for so long
that people have come to think of the two as synonymous. The
fact is, however, that ultimaiely commodities gan be paid for only
with commodities. The intervention of money is simply a matter
of machiuery to facilitate the transfer of gpods which have intrin-
sic value. Since the war starfed we have sold approximately
$8,500,000,000 of goods to foreign countries, which is more thau
double our usual exports. The money which we have received in
return is of value to us only as a certificate which entitles us to
receive goods at some future time. If the purchasing power of
this money should depreciaic before we convert it into goods, we
shall be the losers. Many people believe that all we shall have to
do in order to maintain our present prosperity after the war is
simply to put up a high tarift wall and iiold on to our goid. These
people are due for a sad awakening. We are foolish indeed if we
belicve ihat the Kuropean governments, after the war is ended,
are going to allow the fact that we hold their working supply of
gold to prevent them from carrying on commercial trade.

In sn far as our exports of goods are being offset by imports of
goods which have intrinsic value, we arc actually being pai:l for
them. The foreign held stocks of United States corporations which
have heen returned to this country are alse the equivalent of
valuable goods. Statisiics show us that with imports amounting
to ahuut $4.500.000,000 snd with over $350,000,000 of United States
securities repurzhased [rom foreign holders, we have actually re-
ceived payment for only about three-fifths of our exports sinee the
war began. For the remaining two-fiféhs we have simply received
something which we expect later to turn into goods. Of course
if the war ends in a reasonable length of time, hefore the bellig-
erent nations draw too far upon their finaneial resources, these
promises of payment will he absolutely good and the United Siates
will profit immensely {rom heing in a pesiiion to lend moncy to
other countries. 1f, on the other hand, ihe war is to drag on to a
poini where a readjustmeni of European national debis is necen-
sary, the purchasing value, not only of our foreign loans, but even
of our gold, may be reduced. We have touched upon this subjecs
in a previous leiter entitled “Will Burope go into a silver basis "’

Frankly, we hardly believe that such a thing will actually ocear,
for we fecl that the war will end in a draw before any such eatas-
trophe is allowed to take place. On the other hand, if, as the
majority of people assert, the war is going to be pushed to a decis-
ive finish, the readjustment of mwouey values above mentioned 1s
not ouly possible hut extremely probable.  Clients must realise
that it is impossible for us to profit in the long run at the expense
of others. If the goods and capital which the United States is

furnishing; the belligereni nations were béing used for prodeutive

and enriching purposes there would be no question as to our pay-
ment. In the present instance the exact reverse is true, and the
time is coming when we as a nation will share in paying for the
destruction whichh is now going on. We cannot shut ourselves off
from the consequences, oit 1er by o tariff wall or any other 'll'tlflCldl
mums The law of equal reaction eannot be set aside,

To-day the majority of people in the United States are becom-
ing dizzy at the sight of the mouoetary wealth which is being poured
in upon them. Extravagances in both business and private life
are the rule. The longer the wur continues, t}m more dum,erous
this situation pecomes.. Nevertheless, as long as the war demands
continue, United States pmduwrs will tey to fill them. The only
question open to discussion is in regard to the form of payment,
It is impossible to import enough goods to offset our preserit ex-

ports, and the volume «f American securities held abroad is neces-
sarily limited. In view of these facts the next best thing is pay-
ment i1 gold or in foreign loans amply secured by good collateral.
If we accept »u unlimited amount of unsecured European loans in
tiis country, we are likely to find oursclves in nearly the same
position at the end of the war as are the belligerent countries
themselves  So far as the Lh,e'lt(,mng danger from gold is con-

cecrned, all we need do is to lock thé gold up and prevent further

amounts from being used as a basis of credit.—Bubson’s Letter of
5th Docembcr, 1916.

MOSTLY ABOUT COFFEE.

S. Paulo, 25th January, 1917,

Though but a 12 hours’ journey by train separates Rio from
S Paulo, the fwo markets might aluicst be in other spheres as far
as cnvironment is concerned.

For many reasons they do not always see eye to eye, and so
whilst Santos is at present beni on convincing consumers of coffee
that the next crop will not he nearly so big as it should he, Rio
admits the impeachment by raising the estimate of entries to the
level almost of the r1ecord cerop of 1906-07!

Both may he wrong—but hoth cannot very seasily be right,
vnless Nature has deliberately falsified herself to play into the
hands of Sanfos bulls. It the Rio crop is going to be abnormally
large, it stands to reason that Santos should more or-less be in
proportion.

The following figures are significant.  Entries at Rio and
Santos for this and three last crops, including Minas coffee shipped
at Santos:—

Rio Santos
1916-17 2,200,000 9,500,000
1915-16 3,250,000 11,744,000
1914-15 3,349,000 9,497,000
1913-14 2,961,000 10,855,000
Four seasons ... 11,760,000 41,596,300
AVEIAEE oo 2,946,000 10,399,000
Bstimate, 1917-18 4,000,000 12,000,060
Difference, 1917-18 and 4 ycar’s av. 1,060,000 1,601,000
Tnerease  .oovvveeviiiiiieinniiieias 369 15.49%

How comes ii, with similar meteorologic conditions ruling all
over the coffec area, that, compared with the current 1916-17 crop,
the estimated increase at Santos, compared with the average for the
four last crops, 1913-14 to 1916-17, is only 1,601,000 bags or 15.4
per cent., whereas at Rio the increase of mext season’s entries is
estimated at 1,060,000 bags, or 36.9 per-cent. more than the average
for the four crops enumerated?

Never before has the Santos market shown so wonderful .a
unanimity ; planters, commissarios, and exporters having all ap-
parently agreed on estimates of 12,000,000 bags for the
coming crop, nor, except in aisitigle instance, is even the possibility
of it reaching 13 millions admitted!

The weather has been the same all over the coffee area—ideal
for the coming crop. and if coffee has fallen off the trees at S. Paulg,
8o should it have done at Rio and Minas.

As meteorologic conditions are evidently insufficient to explain
the phengimenon, other factors may perhaps aid in its elucidation.

Usually there are “bears’’ and “bulls’’ in every market. To-
day there are uo coffee “‘bears”. at Santos, the whole market being
solid for a crop of 12,000,000 bags and anything over it practically
taboo!

The explanation is to be sought in the worldwide speculation,
not only in coffee, but in everything that +the Centml Empires
stand in need of.

Only when Peace—Dblessed Peace—comes can the gigantic
profits looked for miterialise. So all the - neatral world and
tiot & few of the belligerents wunt:peuce ab any pucc——whutm ot
may be the cost sither to the Allies or the enemy.
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The war, argue the buils, cabnob go on for ever and as Peace
may come’ at any moment, there mnst ultimately be an enoimous
rise in coffee, which, it is spid; may go to 160 francs and beat even
the record of 18901

This reasoning is based on the following forecast of the statis-
tical pcsmwu — ’

Visible suppl), 30 Juue, 1‘)1:, .1bout .................... 9,_50.0,00()
Rio, entries, 1917-18 .................e. 4,000,000
Santos, eniries, ditto ......... 12,000,000
Victoria, -Bahia, ete. ditto ..coooveveiriniiii 800,000
Milds, ditto e ORI PIR 5,000,000
- 81,300,000
Consumption,. should tne war go on all next seasotl, on
actual basis ... S T - 16,500,000
Stock, 30 June, 1918 ... 14,800,000
Tf the war came toa closc before that date, 6 months’
normal consumption in enemy countries wounld have B
to be taken into account of .....ic..cciiciiiinn . 3,000,000
Leaving available ... 11,800,000
Vlest restocking the Centzal Empires for 6 morfths
would absorh i e e 3,000,000
and reduce stocks to only .....cocociiiiiiiiii e 8,800,000

We will not go further, nor speculate as to what might aceur
in 1918-19 if only the war comes to an early close.

Doubtless the prospect-is alluring and extending, as it does, o
almost every branch of the enemy’s import trade, alone suffices to
explain much of the abnormal anxiety of ncutrals and not a few
belligerents for as early a peace as possible.

But the best laid plans of mice and men gang aft a’gley!

The Presideni of the United States has done what he could
with his utopiun schemes, whilst prominenrt American politicians
and bankers and German Ambassadors have helped to keep
the pesce ball a-rolling without avail ; the Allies will have f10 peacc
made in Germany.

But to retwrn to our muttons.

A% 160 francs, restocking and maintenance of supplies durmg a
single year would cosi the consimers of the Ceniral Empires
£76.800,000 fur culfee alone, not o mention jute, cotton, rubber.
copper, and the theusand and one articles Germany would have to
import at impossible prices, that would soon exhaust whatever
little gold might be lefi, and Darkrupt Germany and Austria right
off, unless, as they certainly will, those Governments took steps
before peace is even declared to mot merely limit quantities of im-
ports, but to fix the price at which they may be imported and man-
ner of payment for same.

In fact; it is propused already to constitute two great syndlcatcs
or trusts for control of all imports and exports, an example that,
to check speculation, the Allies might do wéll to imitateé.

Bui stupposing the war to go on for ahother year, what would
the position be tien, even on the supposition that Santos entries
did not exceed 12,000,000 in 1917-18°? '

Visible supply on 80 June, 1918 ... cciiiiiieiiinnas 14,800,000
Average entries five years, Rio . 90l) (00
Ditt0o, SANLOS  tovveerirrmeieennrarieie e 10,400,000
Rest of Bragzil 800,000
MIlAS ool s 5,000,000
L 88,900,000
Consumption vt evir et eresiiraessnrbesessrsrsseasseneere 16,500,000
Minimum vigible supply, +0 Juyne, 1919 . 17 400,000
Central Erapires’ requirements ; 00_04()00
Balance avéilab]e .................................................. 5,400,000

Bven ‘so, ‘the sbalistical position would, be favouruble enough if |

only consumiption in the war- stricken arcas could be rostored ot
onee to'its former level, which in view of the decnmutxon of the popu-
lation and disappearance of millions of consumers, is smu'coly likely.

.

But apart from the question of consumption, where is the ton-

‘nage to comg from for so gigantic a movement, requisite to restock

and keep the Ceniral Empires provided for a year.

Three million of Allied and Neutral tonnage have disappeaved
.and for a long time after the war Allied tonuage will be all bnsy
in supplying their own necessities. o

To supply 12,000,000 bags of coffee alone to the Central Em-
pires, steamers with a capacity of 720;000 tons would he requijred,
or pn an ayerage 40 sicamers making foux round voyages in the
year all the year round.

Multlply these by those for foodsiuffs and raw materials ad
infinitum, still moye urgent, and it is evideni that no such amount
of tonnage could he set aside for transport gcﬂely of coffee.

. 1f Germany retains any autonomy ai a!l after the war, it is
ceriain that imports and exports and shlppmg will be severely
controlled and for some years the quantities and priges of -exports
and imports will be officially determined and whatever shipping
may be available, be officially distributed immediately or eveu be-
fore peace is declared Tiie German Government is much too far-
seeing to work intp specul.xtors hands, however powerful, and may
be counted on to checkmate their manoeuvres.,

Tor such reasons, though pwspecbs for realisation of abnormal
profits, by accumulating stocks in antxclpatlon of peace, seem
alluring, there can be no kind of certainty, in the first place, how
long the war may yet last, nor whai the position of speculaors
would - be even if peace were declared to-mporrow.

Thut prominent Ameucan bankers and even politicians should
ber nnsled by a mirage of profits that, if realised, would absolute)v
babkrupt Germany and Austria, is only of a piece with the polxc,
of the German Government of inducing American and neutral spec-
ulators and even their own ambassador t0 take a hand in a game
that that Government knows perfectly well could be neutralised hy
a stroke of the Emperor’s pen. :

Peace speculation ai present is useful to the enemy, because
by its means not only are prices forced up, but Germans “in the
know! are advised periodically by their Government of when: to
get out and realise. Germans do not exploic peace rumours bec.due
they believe in them, they are far tqo sharp for that, but. becapse
by this means they unload at a plofxt on neumdl and allled eon-
sumers. From the first Germans have been “bulls” in coffee and*
almost every other kind of produce and have pwiued in this way
even by the war!

"Of course, prices pannot, even in war bime, go on rising inde-
finitely and unless German speculators unload in time they will be

" caught in- the- inevitable debs acle and ruined.

8. Paulo seems bent on following German: inspiration al_xd
banking on peace.
_Stgeks of coffee have 1encned already 3,000,000 bags and {here
sedms no disposition here to malke concessions or to sacrfiice stocks.
Sog far planters, commissarios d]ld exporfers all seem to geb

all they help they require, and if only ample tonnage be forthcoming,

. might with prospects of peacé always before them, hold out a good

deal longer But what w ould liappen siiould hopes of peace fail to
materialise and this malket be faced niext year with the necessity
of carrying a stock of 6 ar 7 million bags is tdo pumful to dwell
upon!

Storage capaclty. The stmes at Santos are cuocL-a-b]qck
4y millions could at the wtniost he stored here and at S. Paulp.
Meanwhile, ‘until peace comes pmspects are that by 30 June, 1918,

st_ocks will be as follows:—

2,000,000

' Stockb, Rio and Sanios, 30 June, 191 about ...... Bags
Enfries, 1917-1918, Rio  ovovoiiiviniimnniniineens .. 4,000,000
Entries, 1917-18, Santos, minimum 12,000,000
_Ditto, 1cs1‘, ‘of Br azﬂ ....................... TP TOTORTUPPIPPPN 800,000
Total available (nummum) ............................... Bags 18,800,000
i I’lobdble export of Blaml coffee, 1917-18 (maxlmum) 12,000,000
Stock, 30 Junc, LI oovvevvveremreemnrsrrrrnraresstanaeaes Bags 6,800,000

Hope sp1 ings eternal in th(. speculatlvo Lreast, bub buoyed up
1y they may be by hopes: of peacp, the willingness of Americans o
pull the chestnuts out'of tlie fite just to lu,]p Prazilian pnd German

'
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speculators to hold on, might he guestioned were it not that they
are themselves so heavily interested already as to make unqualified
support to the end or a complete volta facie and abandonment of
Brazilian and German interests the ouly alternatives. American
resources arve no doubt practically inexhaustible; but there are two
sides to every gamble and it may occur to the leaders on the hear
side that with such prospects more is to be made by beaving than
bulling coffee. :

Germans will, they tell planters, want at least 3,000,000 bags
of coffee right off to restock the retail trade in enemy couniries
direcily peace is declared and another 3,000,000 to keep comsump-
tion a-going. Prices, they are assured, will soar and perhaps beat
all records directly peace is assured and Germans are allowed to
import coffee, when planters will be rolling in wealth or at least in
German honds or promises to pay of some description. They—plan-
ters, exporters et id genus omue, forget to enquire what price should
he exacted for ‘sciaps of paper’ payable 10 or 20 years ahead, if over.

The American delima is that, however they act, American intei-
ests must suffer. If Americans hack Wilson and German peace, the
enormous pro-Ally interests would lose and the very solvency of
some of the Allies be compromised! If, on the other hand, peace
on German terms is rejected, the pro-German element will stnnd
to lose not only all they have risked, but the immensely greater
potential profits tiiey expeet to realise by reprovisioning aug
financing the enemy after the war.

Usless. therefore, the pace can be forced and peace be guickly
imposed, the position of Germany after the war will be so des-
perate that no amouut of American backing can avail! The Ger-
mans know this; henee this enthusiasm for peace!

In spite of prospects of a large crop next year and carrying
over this season of a couple of million or so, there seems to he no
pressure at all to sell; mouey is plentiful at 9 per cent. and planters
very well content with the relatively high prices they are getting.
Moreover, they all hank on peace and believe in the milleninm
the Germans promise them when swords shall be turned into
. seythes—for a time at least—and the British lion lies down with
the German lamh in peace.

Entries. The decline of 30 per cent. in 24 hours, 11th-12th
January, at Santos, though partly due to the effects on the roads
of heavy and continuous rain. would likewise seem to be due to
further manipulation or desire to keep entries on a level wiih
preconceived ideas,

Up to 3lst December, the ratio of this year's to last year’s
entries was 89.3 per cent.. or 7,779,000 in the aggregate, at whici
rate the whole 1916-17 crop would give 10,487,000 bags by 30 June.
This figure was too high and upset calculations based on a 934

tailed so as to produce as nearly as possible the quantity desired,
about 9} millians, by fixing the percentage for ihe rest of the crop
at 60 per cent. of last year’s.

From Ist January to 30 June last year, entries were 3,035,000
bags, 60 per cent. of which would give 1,821,000, and with the
7,779,000 bags entered this season from 1st July, 1916, to 31st Dec.,
1916. would give just 9,600.000 bags. Q.E.D.

At Rio the course of entries is puzzling. Up to end of October
this shrinkage compared with last year averaged about 30 per ceut.
In November entries fell off violently compared with October by
- 117,000 bags or 38 per cent. without apparent reason and in Decemi-
her, in spite of heavy rains, remained the same, but for the first
20 days of Januwry show a further shrinkage and for the crop to
20 January aggregate 1,419,000 bags, as ugainst 2,595,000 last
season und at 60 per cent. of last year's entries should give a total
of -about- 2,000,000 bags for the current crop.

Whatever the amount retained up country, it is improbable that
over 924 millions will he allowed to come down to Santos, which with
2,000,000 at Rio and 800,000 for rest of Brazil, should give a total
of 12,550,000 bags for the current Brazil crop. .

Recent rains should be good for the growing 1918-19 crop and
tend to improve the size of the coming 1917-18 crop.

to 9% million crop and so, to all appearances, they have been cur- .

The Goming 1917-18 Grop is a great mystery. Everything at
the outset promised to beat even the 1906 record ; the weather dur-
ing the period when the wood is formed was ideal, but though the
floweriug was superh, the irees had heen weakened by prolonged
drought and the flowers in some districts did not take. Instead
of a record-breaking crop of 16 millions, a modest 11 to 12 millious
Js now anticipated, or at most 183 millions! The Ribeiriio Preto-
district seems to have been the greatest sufferer and there the
crop is not likely to be even up to last yemr’s. In other districts,
especially on new plantations along the Sorocabana and Bauru ex-
tensions, the crop promises well, and the yield of new -trees may
compensate the falling off in the oldér areas and result in a big
crop after ali. But as to the volume, 1t iz impossible to say for tie
present what it may be, 12, 13 o more millions.

Anyhow, 12,000,000 would seem a conservative estimate, judg-
ing from the 4 million estimate at Rio.

New Men—New Methods. The war has changed many things
and threatens to modernise the coffee trade. The diffienlty in
securing sufficient space on steamers on berth resulted in the big
houses chartering their own boat at rates which makes competition
hy smaller fry extremely difficult. So:the smaller firms are grad-
uaily being frozen out and, if the war lasts much longer, the coffee
export trade will be monopslised by a-few great firms like Naumann
Gepp, Hard Raud, Israel & Co. and Grace & Co.

Americans are makjng a beld bid for business with this countiy
and have nob only succeeded in absorbing most of the trade with
the United States lost to Germsuy, but not a little of the export
trade of this country with Rurope as well.

Instead of the traditional names like Theodor Wille, Eugen
Urban and Ornstein, American firms like Leon Israel, J. Aron and
Grace & Co. have come to the fore and now figure amongst the
greatesi coffee exporters, not merely to tie States but to Europe
as well. This gives dollar exchange its chance, and helps towards
the realisation of the dream of ail good Americans of ousting London
and making New York the financial ub of the world. :

Backed by unlimited credit, their enterprise is in proportion.
They have practically financed the Santos coffee market and helped
planters and commissarios to carry their stocks. Of the 3,000,000
bags at Santos, 800,000 to 1,000,000 bags are said to be in exporters’
hauds, chiefly American ; and of the halance of 2,200,000 to 2,000,000
bags, a further 800,000 said to belung to planters dnd is not for sale
at present prices and only 1,200,000 to 1,400,000 remain for com
missarios to play with. There is no lack of money at Santos. Grace
& Co. only lately flooded the interior with circulars offering ad-
vances against way-bills to practically any amount, whilst Leon
Israel have followed suit aud under the denomination of the
“Clearance, Produce and Wharehouse Co.,”’ have opened ware-
houses at Santos with capacity for storing 150,000 bags, fitted with
the most up-to-date machinery tor milling and bagging coffec for
export. '

American enterprise is enormous and is bound to tell and only
by thorough combination and concentration can British interesis
he able to compete in America at least after the war.

An American View. It would, said a leading American ex-
porier, be a mistake for British Lines to withdraw tonnage from
inter-neutral service like that between Santos or Para and New
York, because it would sacrifice a trade that has taken generations
to huild up and might never be regained. The action of the Lam-
port and Holt Line in withdrawing their steamers from the route
was compared unfavourably with that of the Traction Co. and much
cariticised. But there are two sides to every question and if Lam-
port and Holt decided to take advantage of higher rates offering
elsowhere, in all probability it was precisely the competition of out-
siders like the Traction boats that induced them to do so, not to
mention pressure by H.B.M. Government. After the war rchaies
will cease to exist as far as the United States at least is coneerned
and competition be practically controlled by a.few great shipping
owneries ' who will be in o position to dictate vates. So long as
the British shipping maintains tonnage superiority, we see no rea-
son to doubt that whatever may have been saerificed by the war
will be quickly and more than regained.
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——In 24 hours securities and produce io the value . of two
thousand million dollars is said to have changed hands at New York
ob the strength of peace negotiations, quotations for all kinds of
war shares having slumped and those for produce in demand by the
Central Empires boomed. Spot coffee, for example, improved 100
puints or 1 cent a lb., as also German exchange on New York.

Beans. The next crop,; will be 50 per cent. at least over this
one, and at £1 per bag should give some £750,000 for 8. Paulo only.
it has ex-
tended to Italy and even to Eugland, the rate paid being £31 10s.
for 1,015 kilos c.i.f. London. There is no export duty on beans at

- prosent either at Rio or 8. Paulo, but in the latter State there is

+ull of one which, however,, conld only hecome effective next year.
There are two hean crops, ihe ordinary ‘‘feijio da. secca” har-
vested in the dry season and ‘‘feijio das aguas” in the web season.

‘The former is much appreciated and has given good resulis, but in

consequence of the frequent and heavy rains feijfio das aguas this
vear will not be fit for export as it -weevils too quickly. With
the exception of a few particularly well prepaved lots, the beans
coming down are uot good.. The secca crop may be expected from
May to June. Theée French Government accepts only 8 per cent.
of weevilled beans; 12,000 bags were dumped into the sea at Havre
50 this accouni. Only “mulatinhe’ ov white beans aye accepied, all
8. Paulo’s production being of this kind.. The French Government
has purchased 33,000 hags through Matarazzo & Co. for shipment
per s.s. Dupleix. Fortunately for the Allies, who seem to live on
heans, the attempi of the Government of Rio Grande do Sul to
prohibit export of cereals thas failed, Iuvum been gudged to be
inconstitutional by the Supreme Coult

Indian Corn is likewire: likely to be a very big crop, ‘but being
badly dried weevils easily.: Samples have been sent to England
to see what can be done and there is a fair demand for Spain. The
milho season begins in April. Some ‘maize has been shipped to
Buenos Aires, which seems dike shipping coal to Newcastle.

Hides. The reason that so comparatively few hides figure in
8. Paule’s exports is that rthe Cin. Frigorifica Paulista. has con-
iracted the sale of the hides of all the beasts slaughtere”’ at that
establishment with a German tanner of the name of Dick, who tanx
most of them for local consunipiion and ships the rest to the States.
Anctiler concern, the Coniinental Products . (Sulzherger of
Chicago) export ail their hides from their cold storage pl.mt at
Osaca through J. C. Cramet of Santos.

In S: Paulo planters are finding that coffee is not the begin-
ning or end of all things and that raisiug cattle or even growing tie
Lumble bean may be even? more profitable. So they are laying
down pasture and heans ms{e.xd of planting more coffee and buying
stock cattle. - v

MONEY

Official Quotations, Exohange Camara Syndlcal and Vales:—

: 90 dys Sight Sovs Vales
Monday, -22 Jan. ...... 11¢63-64 11.7-8 205950 2$205
Tuesday, 23 Jan. ... '11-63-64 11 7-8 218000 28295

" Wednesday. 24 Jan. .. 11.63-64 11 7-8- 21$000 .  2$295
Thursday., 25 Jan. ... 11 63-64 11 7-8 . 21$000  2$295
Friday, 26 Jan.' ... 12:1-64 11-29-32 218000- 28295
Saiurday, 27 Jan. e 12:1-64 11 29-32 . 208900 ... 28295

" Average for week ?12 ’ ~11 7-8 218000 . 2§205

Gold in deposnt; Rs. 75.230:9528, eyui-
Rs. 94 559 9308.

Caixa. de: Gonversﬁc
valent to £5i015,357: Notes in cuculntmn
| .
Cablp R.x‘ce Lundou on New le‘.‘-—$4 76 3-8 all \veek
- Cable Rate, New York on Rio:—Jan, 22nd, 23rd - and 241:[1‘

::‘4’$265-' 251—,}1, 4$2qo 3 _6t11 and 27th, 4$245,

Monday 22 Jan The Bank of Bmzll Ultmmarmo und Italian
Banks opened at 12d., others at 11 -31-32d. ; takers of commercial
no bills offered, but some money at 12d., especially

_Tleasutv bills . emhauged fot Bonds

for futures. . Market closed with 12d.
mercial at 12 1-16d. ; no bills.
Tuesday, 23rd Jan. Some banks opened at  12d.,
11 31-32d.; takers of commerecial at 12 1-16d.
all day.
Wednesday, 24th Jaun. Quotations unaltered.
Thursday, 25th Jan. Quotations unaltered until towards close.
when Freuch bank offered to draw at 12 1-32 its option at 30 d.\v;
and a few bills were offered at 12 1-16d. ; takers only at 12 3-32d.
. Friday; 26 Jan. Al banks opened at~ 12d., offering to take at
12 3-32d.; market very quiet 21l day and closed with Freuch bank

nominai and takers of com-

others at
Markes paralysed

“drawing at 12 1-32d. No money offering and.perhaps a commereial

bill or two obtainable at 12 1-16d. .
Saturday, 27th Jan. Some banks opeued at 12 1 32d. ;
at 12 3-32d. ; nothing doing.

takers

Money is not nearly so dighi at S. Paulo as at Rio and com-
mercial paper is done at 7 to 9 per cent. - Business of all kinds,

_mareover, is there very active and money, though in great request,
-circulates rapidly. All agricultural inferests are doing well, particu-

larly coffee, rice and beaus.and never was there-so much wmoney
in the interior. Meat, too, is quite a factor, the low price paid
by H.B.M. Government being more than compensated by tihat paid
for the hides, which fetch 50$000 each. Home manunfacturers
have likewise gained immensely by the lack of foreign competition,

sarticularly earthenware, glass and fexiile factories, ail shortly be-
fore the war.in a selm-banl‘rupt condition.

In fact, the State of S. Paulo is, apart from pmahsatmu of
coffee. exports, unusually prosperous. The war has given an 1m-
mense stimulus not only to production and exports aenemhv, but
likewise to manufactures for consumption all over the Union and
enabled importers to pay off most. of the crushing liabilities result-
ing from the.crazy expansion of the last ,t_gn to fifteen years,

The balance sheets for 31 December. for S. Paulo banks show
cash, in contos, to have been as., follows:—Allied banks 62,002,
Enemy 7,240, Neutral 59,605 ;. total, 31 Dec., 128, 997 5 total 30 Nov.
119,984, The largest bank cash reserves at S. Pdulo for the year
was 249.934:6988. on 31 May and.smallest 118.428:458% on 3lst
Aungust.

ISSUES OF BONDS (APOLICEé) AND PAPER MONEY
AUTHORISL‘D BY DECRL‘E 2.986 OF AUGUST 1915.
BALANCE SHEET. 31 DECEMBDR 1916.

" In milreis
Gold Paper

Apolices (bonds) dep051ted with t11=:. ’

Caixa de Amortisagiio as secuufy for : B

PAPET INOHEY.  sevversisensarenreenmasesions ! 272.‘0(_)9:009$
Paper Money furnished to Txeasulv ‘

to meet deficiencies of 1916

REVENUE  cvverrrrrereniinsnsrorsnaceisnnns 128,321 :0008
Payments effected bv Treasury to

AAte  * erereieeere ©8.552:0238 55.724:9358.

'9.996.6568

" (Apolices) .
T

Interest on. zame
Premium of 15% on issue of bonds
(apolices) exchanged for Treasury

11| TP P PR PPPPPPIPIP PPN 10.313:922%
Conversion of gold Treasury bills and- L
interest on SAME .. 9.101:266$
Turnished to- Lreasury, Dvlc;,.lues ...... 72.900:0006
Bank of Brazil, for rediscounts, etc.. 40.000:0008
11.000:000%

l)xttu. in aid of agucultmc .

Bouds remitted to delegacies for liqui- \
dation of outstanding obligatious ...

Balanee of Apolieet issued under De-

'8.751:5508

erees 11,603, 11,803, 12, 128, 12,281 . 8.000:000%
Balauce of pupet mouey to le issued .

tnder same deerees i £.000:0008

" 5.676:648  646.494:600§
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tsué of bonds (apolicesy as security
for paper money, authorised by law
2,986 of 28 Aug., 1915, ard decrée
11,698 of came daté .....oooeveeii

Issuc of paper money authorised by
same Jaw and decree ..o

Ditto; authorised by law 2,986 of 28 !
Aug., 1915, and decrec 11,897 of I8 M
Jan., 1916, in aid of agriculture... " 11.000:0008

280,000 :000%

991.000:000%

Issue of bouds or apolices at 85 %
authorised by liw 2,986, of 28th
Aug., 1915, and decree 11,694 of
same date for liquidation of out-
standing debt contracted prior to
T915 i e
Issué authorised by law 2,986 of 98
-Aiigist, 1915, and deerce 11,694 for
withdrawal or exchange of Tredsury
billE

32.324 :4008

25.516: 800%

Issue of Apolices (bonds) under law
2,986 and decree 11,6894 of same
date for redemption of gold Trea-
siry Bills at 89% Rs. 9.331:0008
at 909, 8.050:2008 dn:d at 929
2.816:0008

Dittg, ditto, for liquidation of tloat-
ing debt at 929 of par value .......

Issuie of hords (apélices) at par,
.mt]louscd by law 2,986 of 28 Aug.,
1915, snd decree 11,604, for payitient
of fractions of above mentioned Trea-

15.197 :3008

1.012:800%

suiy bills L 586:300%
Ditto, ditto. fot payment of floating deht 29:0
bitui), ditto, at par for payment of

floating dobt .............................. 29:000%
Issue of ‘Treasury Bills for ligidation

of back accounts ...........oceviii, 1.894:600% 828:0008
Conversion of Treasuray Bills piy-

able in gold iato bills payable ni

PADEE e 3.982:048%

5.876:648  646.194:6008&

During the month of December, Treasury bills payable in gold
and interest on same to value of Rs. 2.463:5478 were cancelled and
substituted by bills payable in paper to value of 5.577:700%. In
addition, Treasury bills payable in paper werc issted to valie of
43.728:500§ iu part payment of the fioating debt, loavi 1115 a balance
of R.000:000$ unissued.

BALANCE SHEET SHOWING RECKIPTS AND DISBURSE-
MENTS OF FEDERAL TREASURY FOR DECEMBER AND
12 MONTHS, 1916.

12 mos. Jaii.-Dec.

December

1u contos of reis.

Gold  Papér  Gold  Paper

Union Revenue b 1;113 5 26,474
Orditiary ... o - 277 2,036 5,870
Extraordivary ... b 390 920 9,006
Earmarked ... — 192 T47 . 3,017
Uuclassified — 684 596 7,681
Deposits 265 290 266 10,683
Orphans 4inid — — — 2
Savings Bank (C. Hevnomica),, - — - 8.014

Ditio, Potiopolis e - — — 153
Sundry 255 290 255 2,514

January 30th, 1917,
Credit Operations 43,285 39,532 298,066
Issue of Treasury Bills .. — 1,035 —
Issue of paper money . 32,000 — 140,500
Issue of Apslices (Int. Bonda) — 5,409 — 38,278
Cotiversion of Specie ... 3.876 38,061 107,562
Borrowed from 1915 — 436 11,726
Banks and Correspondents. 4,343 12,790 65,619 140,174
Bank of Brazil, e.fac — 12.790 82 105,133
Dittu; gold vales . 4,343 — 64,457 = —
Ditto, exchange account ......... — — 1,080 34,741
Movement of Funds ......... 8,769 15,546 55,913 206,120
Remittauces to Depariments .. 8,769 18,546 55,913 206,120
‘Unclassified ... — — 250 960
18,718 76,684 161,574 €82,467
Unicn Expenditure ......... 2 . 10,661 2,327 70,510
Ministry of Justice and Interigr — 1,159 — 13,307
Agriculiure ... — 136 — 687
Public Works ... — 2,080 872 22,597
Finance  ............ 2 7,279 1.205 21,771
Foreign Affairs ... —— — — 5:
War e —_ — — 7
Mavine ... — 7 250 &3
Unelassified  ....oooieiieninn. — — - 12,053
Deposits 49 67 49 2,992
Orpltan’s Funds e = — — 33
Sundry .. .. 49 67 49 2,959
Credit Operations 2,602 12,090 48;882 127,330
Conversion of specie . 2,642 12,069 48875 85,628
Repuid to 1915 ..ooovieieiiii. — 7 35,404
Withdrawal of Treasury Bills ...  — 21 — 6,298
Banks and Gerrespondents . 67,558 23,975 65,196 220,710
Bauk of Brazil, gold vales ajc.. 67,558 — 46,767 —
Ditto, Bxchange a/c ...ooovvennnns — — 17,487 —
Ditto, current account ............ — 28,975 942 220,710
Movement of Funds ... 6,250 23,62 38,535 250,905
Demitted to Departments ....... 6,250 28,452 38,533 250,905
Classified in December ...... — 2,540 — 2,540
Total oo 16,501 70,246 158,987 674,987
— — 161,574 682,467
Carry forward to 1917 ............ — — 6,587 7,480
Correction  ovveiiiiiiineein — —_ 49 12
“Diatio Official.”” 6 Jan, 1917 . — — 6,626 7,492

The Emergency Issue (Law 2,863 of 24 Aug., 1914.) State-.
ment for 30th December, 1916:—

ASSETS.
Withdrawn and birnt .ooceeiviieiciicniniinins 10.022:5518-
Lonned to banks Lt 100.000:0008.
Reverved from Caixa de Amontlsacao repeempesnniriesirens . -150.000:0008
Thterest deposited to cover expenses of issue ......... 77 182$
Interest due from bBANKS ....ocovvviverieevvviiiieieereennnes 17:395%
i(épmd BY banks on account of amoit. dnd int.—
Casl o 10.553:7828
Treasury bills  .ooocevvrieiireererinnans . 76.473:4003 .
Iniorest on same 187:028¢  87.214:2108
UXPENSeS of ISSUE  .oiiiiiiiii e 739:5928

Re. 348.770:9308

LIABILITIES.

Emission authorised ....oiiiiensiviariienns . 260.000:0008:
10 per cent. of Custoirs feceipts n nd Sahtos e D.0R5:5828
Amortisation of Joaus  ..oeeeenenn e 90.700:5428%.
. Interest on lonus 4,384 :806%

" Rs. 348.770:9308:
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56 , Bznco do Commerclo e Industria de S. Paulo
i—(;O BA '-ANOE SHEET on 36th December, 1916, 'of operations of Branches at Sanitgs, Gamplnas and Ribeirac Preto.
78 ‘ Capital ..l 10.000:0008000 Reserve Tund ......coeceesviieannnns L +12.500:0008000
G2 ~ . A S
96 _ ASSETS. LIABILITIES
;g Phrbtitio— LT3 CHPHAL oo SUPPSIRORUIIN 10.000 000$()0()
— V Bllls dls(,ounted ............ eineey 35.854:774$550 Reserve Fund ... e 19500 b00$ddo
41 Receivable on account : of thu‘d Y e it Employees Pension Fiiid ...... 500: 000$000
igg CPAIEIES  eeeeeeeeieen s 6.792:636$340  42.647:410$890  Profit and Loss balance ....... 7,705:5818178  20.705:5843178
— Accounts Curfeént— Deposits at fixed dates] ete.... 8.268:550$470¢
67 ] _ O ; _ "Accounts Cuirent— e o
v Balance of loans and advantes ...................... 34.654:3088670  With and Without Interest ... -82.932:169$352  01.900:719$822
10 TER R T .'a:'.{ o ! -_— :
o7 : Pawiied or Deposited Suudxy Guamnteed and other Values—
Sy In pawn as guarantee OI loans . S
97 . ond advances ...l 53.585 :923$532 D .55 23952
= o rBelongmg Lo or Receivable by .. .. .
71l In deposm on account of third T I
third p.utles ................... 35.473:883$246 ..

5: : Cparties | L e 28 681 246$906 RV Secarity of Directo 20 -0008000 89139806""8

7 Secuuty of Directors 80: ()00$000 82.847:170$438 anty BELOTS coreneenene :000% 139 :806§77
23 PN P - -

53 - Securities in Liquidation— Dividends and Bonus—
52 . AT i Unclmmed b'\]auces JPT OO 16:402$000
i3, Balaggg e 193:968$880 3448 Divi den d 46 188000 per prS ; 900 0005000
59 Securities belonging to tile Bank .. 4.897:183§779 Sua B . 399 :5828610
%0 / Various accounts . 1601088780 9n EY ACCOUTES  ~.ovevvieerivrassmeseereessorenencineas :
gz / Conespondents ab home! and abrosd— Directoi’s I’emc?ntnge—v- )
98 /i N At disposal of Bank ........... 8. 6/0 498$264 3% of Rs. 2.050:870$255, net profit of balf-year. 61:526$100
10 : Cash— v Dividend Tax—
I : 1i clitrency ' ab head o _ 5% ()f’ 909 5009.‘3000 for 54th Dividend ............. 15:000$000
b‘; - office and brafciies ........ .. 41.385:034$343  50.055:4628607 Guatifications—
: : L TR

05 i - Percentage of Managers and Staff ........ [RTSTS 120:000$000
30 'v ’ Correspoirdents in Brazil—
BT 1 i Balance in FAvOlr of SAIME ........cooceveerreerareaieae 2.366 :992$556
— ) Rs. 9214.955:614$044 Rs. 214.955:6143044
80 s S ]’aulo, ch Janualy, 1917. Antounio Prado, President; C. P. Vianna, Managing Director.
12 1 - Gt ven wmeis viala APRTorr SAiete € SIA v w erepeemsc m b e fia . st e ey e . - - -
gQA ; PROFMNT AND Loss ACCOUNT on 30th December, inalisive 6f operations of Branches at 's'é'ri't'd' c‘éiﬁmi-iés atia Hibeirio Preto.

_ DEBIT. CREDIT.
e- ; Lbsses ai{;'i31g Iialf—ycér. deducting respounsa- e Balame bmught for \Vd.ld from , ‘

4 biltties stiil in fiqui@ixti'o’n e re e 117 :4578012 30 June, 1916 ..oocvevrerieeins 6.838:7243976 Lo -

g ' - i . Credited to account of same... 59:9728059 6.898:697 $035

4 Gereral Ilxpenses—
s . Fees of Dnectms and Fiscal Councd sularu,s, Interest and Discoutris—

‘ - rents, stamps, taxes, telegrains, pefisiors, . ) ) o G e
3 i advertisements, subseriptions and deprecia- Balance for haliyear, less belonging to niext-a/e. 1.879:503$820
3 : tion on office appurienan€es ...............cooeoee 419:565$660 o
'$ b ' Exchange aud Commissions— o
$- ' irectors Percentage— . b o DT AR

s - P o, Balniice of this aceotunt ... 4358:2008147
3% of 2.050:8708255, net profit for half-year... 61:526$100 . ‘
St D ) Interest aud Dividends—
i 54tH Divitlend— . ] PR
& e . . e e Hecotved durilig Half-year .......cocovviiinees 152:731$948
1 b 188000 per share or 189% per annuim ............... 900:0_0()&5000
E ’§ Tax on Dividend—
[
o 5"/ on 900:0008000, amount of 54th D1v1dend... 45:000$000 ; .
it ; t
?;, Giatiriedtiond—
$: To Managers and Staff of Bank ... s 1’20000$000 .
£2 ! 3
: § Billiiice catried forward to'next account ....... 7 705 '584$17S o
‘ M . - :1328950
$ ' : o 9,350 1825050 e pmna Rs. 9.369:1328
‘Q 8. Paulo, 11th January, 1917, Arthur E. Atmando, Accountant.
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COFFEE

Entries for the week ended Jan, 25th show iucrease av the twn
ports of 75,402 bags. or 69.1 per cent. compared with previous week.
of which 5,211 bags ar Rio and 70,191 hags at Santos. For the crop
to 25th January, eniries aggregated 9,748,470 bags at the two ports.
a shrinkage of 2.231.375 bags or 1B.7 per cent., of which 922.541
(38.7 per ceni.) at Rio and 1,311,834 (13.7 per cent.) at Santes.
F.0.B. Value for the week under review was £2.318 per bag and
for the crop 1o date £1.914. .

Ferecast of Entries at Santss for next five months:—

February 290,000, March 260,000. April 190,000, May 160,000,

In June the new crop commences to arrive. The flowering last
year was late and irregular and on this accoun®, it is
argued, ihat eniries, unlike last season’s, should likewise be late.
but that does not necessarily follow, as a single late flowering en-
sures more regular rvipening of the fruiz than two or three partial
flowerings can do. Tn some quarters June eniries are expected w be
good. though scarcely likely to come up to the 383,306 bags leve!
of last scason,

The Weather up-country itas been alternatively showeiy and
seorching hot. bad for road traffie but good for the growing 1918-19
crop, that promises to again be a big one.

Rain and hail are said to have done dumage to the coming crop
in some districts, but that may be counter-bafanced by the incrcase
in-size and weight of the hean. Ribeirfio Preto is the district that
seems to have suffered most from the drought and there the com-
ing crop is not expected to be much over this year’s

Shipments by Flag to 25th January:

1425870 61.0
TOL60G  30.0
169,850 7

39,209 1.7

Britisi. to U.S.A,
To Burope
To The Cape ..o

To Plaie and Pacific ...... 2,335,535 32.2
Other flag<—TFrench 977,359 13.5
Dutel 139.5C " 1.9
Ttalian 339,479 4.7
Japanese 279,363 3.9

Amernean 681,896 Gt

Spanish . 104,295 T4
Scandmavian Lo 1.301,193 179
Brazilian 1,025,129 14.1
Portiguese 6,708 0.1
Cuban 62,500 0.y
Argentine U TOURPN 1,720 -
Total o 7.255.550  100.0

British Supremacy. The British flag still tops the list witk
32.2 per cent. of the coffce shipped to all destinations. but on 2
declining ratio. the polcenhlgv having dropped from 36.7 per cent.
for ihe fivst three months of tie crop to 32.2 per cent. for the week
under review. in consequence of so many liners having been requisi-
tioned or changed their routes,

© O Of the total <hipped in Brivisn botioms. 61.0 per-¢eni. went id
the Siates. 30 per cent to Burope and 9.0 per cent. to the Capu
Plate and Pacific.

 Of the totnl exported to the United States to 25th J.lnu’lr\
67.1 per coni. was in neatral bottoms and 32.9 per cent. in Bri.ish
bottoms,

' Per-monti

"Crop 6.8 months )
" U.8. Burope Total

T.S. TBurope Total
Shipments in 1,000 bags— )

British bottoms . 1,439 864 2,303 211 127 - 335
Frouch, Ital.. ete. — 1,324 1824 © — 194 194
Japancse ..., 279 — 279 41— 41
Total Allies ... 1,718 2,188 3,906 252 321 ' -573

Other Flags ... 2,608 741 3,249 383 108 . 491

43267 2,020 7,255 - 636 : 420 51,06

. 4 weeks, 28 Dec

-25 Jan. 1917, Aliies . 94 216 310
s 295 154 442

Ditto, Neuntrals

Total 389 370 759
Reduction of space ... 246 59 307

Taking the number of bags shipped to all destinations during
the four weeks, 28 Dec. to 25 Jan., as a basis, further space for
307,000 bags must he arranged to bring ap exports to the previous
montiily average for the crep of 1,066,000 bags, of which 246,000
hags should be siipped to New York, to wis, 94,000 by Allied
saipping (British) and 295,000 by Nettral and ‘o Europe 370.000
hags, of which 216,000 hy Allicd and 154,000 bags by Neutral.

At the reduced rate correspondiné to the last four weeks of
759,600 bags per montir, the transport of the actual Ric and
Santos stocks of 3,600,000 bags would take 4! months, sup-
posing even that all the Allied tonnage were available, but should
the space for tie 94,000 bags now carvied by British steamers to
tint destination be withdeawn, its transport would take nearly 3%
months, and were Allied tounage withdrawn for Europe likewise,
tile transport of 3.600.000 hags would take eight mouths!

By switching on to the States the neutral tounage employed
in transport of cofiee 1o Europe and vice-versa, the shoriage might
he reduced, hut ouly at the cost of that for Europe.

By raising the rates for freight 10 doubt addizional meutral
tonnage weuld be aitracted, hui whether to the extent fo make
aood the aciual shortage of 246,000 bags per month may be gues-

tioned. whilst Burope in all prabability would reduce re quirements.

Before the 3,600,000 bags now in stock can he exported, tiae
new crop, with its incalculable possibilities. will be upon us, and
gainst entries of some 2,000.000 a month. export of only 760,000
hags can be counted in the hest, hypothesis and fresh stocks  pile
up for some time at the raie of 1.200.000 bags per month, unless
checked at ihe fount. as in 8. Paulo, at least, they surely will be.
But that will not relieve the pressure on  planters unless some
scheme can be devised to buy up the surplus by means of an issue
of paper money, now thai a foreign loan is oul of the question.
giving coffee as security. That or Peace seem the only alternatives
70 a debacle.

¢
Bat even were the Goverameni to’ determine on fresh
issues of paper money to save plantols, unless exports of other
kinds could be shipped on a scale to make good the shortage in
coffee bills, exchange would not fail to suffer. But here again it
is a question exclusively of tonnage; produce in qn.mtmy of all
kinds awaits shipmeni, hut should tonnage fail, how can it be ex-
ported should the Allied Towers decide, as seems very hkelv. to
limit the use of titeir tonunge by nenirals strictly o Allied re-
quirements, '

Gleai'ances for the week under review, in clusive of coastwise,
‘wmegated 952,248 bags, as against 137,975 for.the week before.
109,692 bags going to the United States, 32,373 to TFrance, 20,023
to Holland, 4,164 to Spain, 7,665 to Plate and Pacific 78,165 to the
Cape, 16 to Seandivavia (for ste'\mm s con&umpt?ou). :md S 101

bags coastwise.

For the erep to 25 Januarv oversen cleatunices “aggregated
7,255, 550 hags, as against 9,843,279 last year,a ;m-mk-\ge of 258 772
bags or 263 per cent C e

Incluslvc of ‘donstwise, clenmncec for the crop to 25 Jmm?r
aggregated 7,424, 500 hags, as against 10,009 699 b'\gs o same date

last yeav,.a. bluml\ugo o‘t 25.8 pet cc‘n‘o T Y
\
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COFFEE’ CLEARANGES, RIO AND SANTOS, st JULY T0 25th JANUARY.

1915 1916

Inc. or Dec. % Crop, 1915-16 Week ended
January 25.
United States ............ 4,089,402 4,326,184 + 236,782 3.8 5,896,114 109,692
France oo . 1,314,018 1,547,703 4+ 933,690 178 2,891,320 32,513
Taly - overeeeerenens 583,336 380,457 - 103,879 . 332 1,119,295
Holland..”  ..oeennnns . 590,287 127,697 - 462,640 783 618,582 . 20.023
Scandinavia . . 2,604,962 77,285 —92,527,677 97.0 3,260,947 8 16
o .. Great Britain 164,840 355,280 4+ 190,449° 1155 392,066
S .Spain- e 68,292 82,656 4+ 14,364 210 130,293 1.164
Portugal 12,264 1,713 — 10,551 86.0 12,450
Egypt oo 93,375 21,000 — 72,376 775 . 94473 -
Plate and Pacific ... 175828 157,216 - 18,607 105 328431 7665
Tite CAPe  eovvrereernnes 131,410 169,350 + 87,940 989 208,067 78.175
L GTeece © ieeeeeiriionen 15,325 —_ — 1532 100.0 21,085
Fotal  cooveereerrereeenea 9,843,279  T,255.550 © 2,587,729 263 14,473,003 252,248 .
Coastwise  ....ccovnnnns 166,420 168.950 + 2,530 1.5 " 987,797 TR0
Grand total ooeenn. 10,000,600 7,424,500  —2,585,199 958 14,960,800 260,949

Enemy Shipments for the week ended 25 January were as
follows:—

Jan. 20—s.s, Cubatio (Braz.) ...Bags 1.900

24—Rio de Janeiro (Braz.) .......ccooceiiinvinninnn 3,500
Tocantins (Braz.) ............. . 20,000
18.—Hollandia (Dutch) ...l 300
Total for week ......oocoviviiivniiiiiii 25,700
Previously reported 876,168
401,868

Allied and Neuiral firms .....c.ooviiviininiiiiiniiinnnn 6,853,682
Grand total ... ... 7,255,550

F.0.B. Value of Clearances Overseas:—
1915-16 1916-17
Bags £ Bags £
1st July-25 Jan. ... 9,843,279 18,841,091 7,255,550 17,114,230

26 Jan.-30 Juue..... 4,629,794 9,897,794 — —_

14,478,003 98,378,885 — —

As it is impossible, in view of the uncertainty of tonnage, to
say what clearances for the rest of the crop may be, no further
estimates of quantity or value will be given until conditions are
again normal. '

Embarques were somewhat larger, 210,648 bags at the two
ports, against 193,804 bags fov previous week and 244,378 bags last
vear. At £2,318 per bag, their value was £488,282.

Declared Sales for the week under reciew at Rio were only
18,685 bags, as against 158,587 last year.

‘Stocks at the two ports on 25th January aggregated 3,561,579
bags, a decrease of 95,782 bags compared with 18th ult., of which
81:950 at Rio and 13,831 at.Santos. N

_ Further Extension of the December ‘‘Pauta’ hus been ashedl
for and is said-to be favoumb]y considered. :

. ... Stocks and vlgible Supply, from ''Le Café,"

The Visible Supply‘of the World on’1st. December, shows in-
crease of 503,000 bags compared wtih previous month, against de-
crease of 28,000 compared with November, 1915, and aggregaied
11,081,000 a8 ‘aginst 10,440,000 . on - 1st.. December, 1915, and
10;154/000 on 1934, 701 i, L

Total world’s deliveries i1, November were only, 1,259,000 bugs,
as ngainst 2,329,000 in November, 1915, and 2,013,000 for' Novem-

bel’,‘ 1914, and aggregate 5,738,000 for the first five mouths of the
crap, as agaiinst 8,621,000 bags in 1915-16 and 8,275,000 in 1914-15.

Coifces retained in England amounted to 430,000 bags on ist
Noventher, as againss 580,000 bags in Augus:. ) i

Clearances in France for the first nine months of the last four
years were as follows:—1916, 1,867,000, of which 1,405,000 were
Brazilian; 1915, 1,788,000 of which 1,153,000 Brazilian; 1914,
1,325,000, of which 688,000 1Bvr::lzilian; 1913, 1,398,000 of which
755,000 Brazilian. For the whole 12 nonths, 1915, 2,305,000; 1914,
1,940,000 ; 1913, 1,920,000.

Stocks, 1st Dec. and 1st Nov., 1916:—

1916

1 Dec. 1 Nov. Inc. or Dec.

Great Britain ... 637 660 - 923
Hamburg ..o — — —
Holland 253 280 1
Antwerp — — —
Havre 2,602 2,597 + 5
Bordeaux . 82 79 + 3
Marseilles 335 305 + 30
Trieste —_ - —
Bremen — — —
Copenhagen — — _
Total oo 3,909 3.921 - 12
Brazil sorts ... 3,068 3.082 - 14
cher SOTES  cerirereiieceeine 841 839 + 2

Vigible Supply:—

Burope ... 4,429 + 100
United States 2,956 + 438
Europe and United States ...... 7,923 7,385 + 538
Stocks in Brazil ... 3,158 3,193 - 3
World’s Vigible Supply ......... 11,081 10,578 + 303
Brazil Soits  «vvorvrvrerseseesens 9,505 8,966 4+ 539
1,612 - 36

Other: 5010t5  covnrrvveiiinn T 1,576

Signs that Peace would Boom Coffee. The action of the coffee
future market on Thursday in the early trading bore out general
opinion in the trade that pesce is the only development that can
bring about a boom in coffee. The active months advanced sharply,
the March option touching 8.85, up 41 points from ngngs'day.
Subsequently profit-taking, mostly by Cotton Exchange houses,
caused g reaction, and- final prices for the day were 17 to 20 points
Higher. 1 L - . e " )

" Coffee ig about the only commedity which has 1ot enjoyed an
advance in price.as a result of war conditions. Large erops have

been & factor in keeping the price down; the ‘other reason has been
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the exclusion from the market of the Central Powers, which be-
fore the war purchased about 4.000,000 bags of Brazilian cofiec
annually. Consumption in the allied an dneutral couuntries of
Europe has increased somewhat since the war began, but the greater
paii of the cofice formerly tuken by Germany and her allies has
heen offered for sale in the United States. Brazil has been anxious
to sell iiere, even at concessious.

Supplies in the Teutonic countries are thought to be running
very low. Traders believe that immediately upon the conclusion
of peace. Germany would begin huying coffee in large volume.
There have been more rumours that a syndicate has been formed
to purchase coffee here and in Brazil and ship it to Havre to await
the end of the war, when it would be offered to Germany. Whether
as the result of any organised movement or not, there has been
large accumulation for foreign account in the local futures market
recently.

Bul traders in coffee are not certain that peace is on its way;
that was shown by the break in the later trading on Thursday. In
the present uneertain international situation, they are unwilling
40 hold their stocks and are disposed fo sell as soon as they have
a substantial profit.

Leading operators predict an exceedingly nervous cottec mar-
ket from uo won, with fluctuations in prices closely following ad-
verse or favourable developments in the peace situation.—*‘Wall
Street Journal” 23rd Decenher.

—Cirenlar of Minford, Lueder & Co., Dec. 29:—The demand
for coffee has been fairly good. The firm offers have been higher
and reight rates. while officially quoted at $1, are said to be from
$1.60 to $2.00 per bag. The fact that they are offered for ship-
ment o a neuiral steamer means a considerable difference to e
buyer, as the war risck inswrance differs considerably, The visible
supply of coffee for the Urited States is 2,690.236 bags, against
2,107,869 bags last year and 1,726,380 bags two years ago. Tho
deliveries in tie United States are large and up to date figwe
about 800,000 bags. Tt would appear as if the interior was gener-
ally well supplied with cofiee and the afloats are larger than usual
being 827,000 hags. This. when the large stocks in Brazil are cou-
sidered, is not a bullish feature, unless relinble signs of peace ap-
pear.  Ordinarily the demand in January is good and we expeet
this demand will hold the market around the preseut basis.  Re-
ceipts, as it usual, have decreased during the holiday period. Prices
are reasonable, being ahout Y4c. on the average above those on
July 1st, wiich was about the low point of the market.

Cost and freight offers have been limited. Freight room is
scarce and offers are ger erally fo.h. or for first available steamer
and limited to Jannary 1o March shipment. We learn of no offer-
ings at the time of this report.

Deliveries of Brazil cotfee in the United States are large. Tor
the 28 days of December they amount to 640,526 bags, againsi
549,808 bags in November and 584,724 bags Inst year.

The demand for milds is faitly good, with a firmer market.
Spot stocks are gradually being reduced, although still about
300,000 bugs Targer than last year. Maracaibo coffee is higher for
slnpmnut exporiers heing very firm in their ideas,
between Decenber 1st and 26th in the United Statos wero 116,156

The arrivals:

Bags ‘and deliveries 149,677 bags. The stocks in public warehouses
o Dec. 26 was 684,304 bags, against 382,181 bags lasi year.

Trading in coffecc futures has heen fairly active. There was
little change in prices until Wednesday, when on covering by im-
porters of iiedges and European crders, piices were advaneed, which
firmness has (_OllLlllueO until to-day, when the market is very steady
at from 14 to 22 points advance from last Friday’s close. Senti-
ment as to peace prospects stiil remains the ruling facior and nBo
one's gpinion is of much value.

MANIFESTS OF GOFFEE.
RIO DE JANEIRO.
During the week cnding January 25th, 1917.
19—-LEON XIII—Teneriffe J. A. Hardman ... 330

Ditto—  » e Norton Megaw & Co. 200
Ditto—Santander T.onis Boher & Co . 250
Ditto—Gijon ... Louis Boher & Co 125 -
Ditto—Corunna Jessouroun Irmaos .. 126 1.030
19—110LLA‘\IDIA—AmsterdLLm Hard, Rand & Co 400

Ditto— " Jessouroun Irmaos 400

Ditto— Leon Isrnel & Co .. 200

Ditto— Castro Silva & Co . 200

Disto— Louis Boher & Co . 200

Ditto—  » Pinto & Co .

Ditto— Grace & Co 1,800
20—AMERICA—New Orleans ... Pinto & Co .reerniiinnns - 5.000
21—SAMARA—B. Aires Ilard, Rand

Ditto—Montevideo Ilard, Rand 1.309
20—CUBATAO—B. Au‘es Theodor Wille & Co .. 1.000

Jitto— . Roberto do Coutoo ...... 1.000

Ditto-~ w Ornstein & Co

Ditto--Montevideo Ornstein & Co 2.900
29—COLOMBIA—New Orleans ... MeRinley & Co weeveerenes — 13.400
923—DRINA—Buenos Aires ... Hard, Rand & Co ..... — 1,000

- NDHU—Alagoa de Grace- & CO .evrereercevnnns 3,626
= GL]%)"R},_ v & Norton Mepaw & Co ... 3,300
Ditto—  « Atlas Coffee Co . 4
Ditto— . Castro Silva & Co .
Ditto— = McKinley & Co ...
Ditto— » Hard, Rand & Co .
Ditto— Pinto & Co -
Ditto— H. J. 0. Groenveld .. 200
Dltto—I}ast London Castro Silva & Co .
Ditto— Grace & Co .
Ditto— Pintn & Co .
Ditto— . McKinley & Co .
Ditwo— . Hard, Rand & Co ...
Ditto— Norton Megaw & Co ... 625
Ditto— . J. C. Groenveld .. 600
Ditto— » Atlas Cnffee Co .......... 500
Ditte— » Jesgouroun Irmans ... 100
Ditto— Tiouig Roher & Co .
Dm.o—Cupe Tow Hard. Rand & Co
Ditto—  « Norton Megaw & Co ... 58%
Ditto— o MoXinley & Co . .
Ditto— Pinto & oC ..
Ditto— Castro Silva & Co .
Ditto— Grace & Cn
Ditto—Delagon Bsy Hard, Rand & Cn .
itto—  w Castrg Silva & Co .
Ditto~ » . J. Q. Graenveld .
Ditto— » Grare & Co
Ditto— . Norton Megaw
Ditto—Natal Hard, Rand & Co .
Ditto~- w Grace & Co .
Ditto— MeRinley & 00 .
Ditto—~ « . J. 0. Groenveld .
Ditto— [P e’ Pinto & 00 e
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18—HOLLANDIA—Amsterdam
Dittp= ) {

24—SAMARA—B. Aires
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Ditto— w7 Castro 8ilya &.Co .. Ditto— .. . * Malta & ‘Co 750
Ditto—  w Noiton Megaw' & Co . Ditto— " <} Grace' & Co 775
Ditto— Atlas Coffee Co Ditto— ,, ° Santos -Coffee Co 500
Dltro—Mossel Bay Norton’ Megaw & Co ... 2050 Ditto— ., Lw.l Ismel & Co 600
Ditto— - Castro Silva & Co .. 930 Ditto— ., e Niva: & Co ... 350
Ditto— Pinto & Co ... 400 Ditto— . 350
Ditto— Hard, Rand & 400 Ditto—~ .. J. Aron & Co 350
Ditto—  » MeKinley & Co 150 Ditto— . Zerrenner Bulow & . 300
Ditto— w Grace '& Co ... 125 78,175 Ditto— . Leijté. Santos & Co ... 200
. Bngo— ” Ticone & Co ...
Lo . - . itto— . io T
2R DB JANEIRQ-Y. York, ... Omsiein & Go 1,00 A Antonio Torns ... 18,225
4 Total OVELSeas ... — 185,605 18—PHIDIAS—B. Aires Naumann Gepp & Co. — 100
- ' 18—K. MABGARETA—E. Ajres .. J. C. Mello & Co ...
) Ditto—~ Mountevideo - .. Jessouroun Irmaos
COASTWISE. _ p{ttq—COnsumptlon ‘ Jessouroun Irmaos 460
11—ITAJUBA—Porto Alegre ... McKinley & Co .cvveeneee — 100 18—8T. C-R‘OIX—'lesumption ...... ' Zerrenner Bl:ﬂow & C. — 12
3 110 %)~GARIBALDLB. Aires. Malta & Co ... 150
13—1'1‘ADP3£11Z Mg:‘;xge 3 200 “Dit, ) 5 S. Jacobsen & Co 118
1 - Dn.to—— . Leite Santos & Co 106
. 80 - Ditto— " ,, Agenor F. Silveira 17
16—ITAPEMA—Maceio Sequeira &g Co . I‘yttc—Oonsumntmn N. Molinari & Co 54
W - RGN Dltto— ERR V. Lucei‘g Co 443
—CEARA—Para Ornstein & Co ...
17 Ditto— = Bugen Urban & Co .. 280 ZG—TOOANTINS—New York Pedro Prinks ... !
Ditto— Jessouroun Irmaos .. 250 Ditto— . Société F. Bresilienne.. 6,000
Ditto— - Theodor Wille & Co ... 150 Ditto— ., Cia. Prado Chaves X
Ditto— . Castro S}lva. & Co ... 30 Ditto— . Tevy & €0 v !
Ditto—Mandos i Castro -Silva & Co ... 280 Ditto— ., Theodor Wille & Co 3.000
Ditto— Bugen Urban & Co .. 260 D}r,to- - Prado Ferreira & Co... 3,000
Ditto— Hard, Rand & Co ... 165 Ditto— .. Picone & Co .. 3.000
Ditto— McKinley & Co . 160, Ditto— . J. C. Mello & 2.000
Ditto— = Kastrup & Co . 90 Ditto-~ - .. G. Trinks ... e 2.000
Ditto— Sequeira & Co . 60, .. Ditta— ., Baccarat & Co .. 2.000
Ditto—Maranhao Theodor Wille & 356 Ditto— ., Ed. Johnston & Co 1,750
Ditto— .« Ornstein & Co ... o Ditto— .. 8. Queiroz Lins 1.017
Ditto—  u Zenha Ramos & Co . 0 Ditto— R. Alves Toledo & Co. 1.010
Ditto— "Sequeira & Co ... 10 Ditto— . M. Wrightt & Co .
Ditto—Ceard Ornstein & Co 90 Ditto- .. Malta £ Co,
Ditto—Natal Seoueira & Co ... Ditto— .. Naumann Gevon & Co. 250
Nitto—Santarem Zenha Ramos & Co . I;)xtto— Cia. P. A. Geraes ......... 95 51.582
Ditto—Obidos Castro Silva & Co : )
0, - o . IB\% Wright (‘&, Co .oeeee 4.000
18—ITAUBA—Pelotas rnstein & Co . aumann Gevnp & Co. 4.000
Ditto— . McKinley' & Co . Levy & Co y
Ditto— T.. Villela . Nioac = COn . 2.000
Dltto—Pelotas Thendor Wille & Co ... 30 Theodor Wille & Co |
Ditto— " Sequeira & - 25 Ed. Johnston & Co X
Ditto—Porto Ale MeKinlev & Co . .. 100 Cia. Pradn Chaves .
Ditto— " LEfteen xUrbgnt & Co ... 25 R Alves Toledo & Co. 1,000
Ditto— Castro Silva & Co ... 25 Malta & Co .. 1,000
Ditto—Rio Grande Castro Silva & Co ... 70 580 G. Trinks 21.560
—: — i Zenha R & — 20 ZZ—DRINA—B. Ed. Johnston = Co ... 600
19—ITATPAVA—Aracaju Zenha Ramos & Co . Ditto--- " R. Alves Toledo & Co.. 50 650
18—RUY BARBOSA—P. Alegre Theodor Wille & Co ... 700 !
itto—Ri i 25—DRO’1‘ SOPHIA—Consumption. Jessouroun Irmaos .. 10
Ditto—Rio Grande ... MeKinley & 00 ..o ST FDIEO— o sereeeeeeseens Grace & C0 oo 6 16
20—ITAQUERA~Pernambuco ... Jessouroun Irmaos .. —

21—ITASSUCE—Porio Alegre ......
Ditto—Rio Grande

Ornstein & Co .
Ornstein & Co

I
Total coastwige ... —

SANTOS.
During the week ending January 25th, 1917,

17—LEON XIII—-Santander

‘e Prado Ferreira & Co... 625
3

Ditto— Hard, Rand & Co ...... 75
Diveur— Venancio de Faria..... 440
Ditto— “ Naumann Gepp & Co. 125
Dltto—GlJon Prado Ferreira & Co.. 250
Ditro - Hard, Rand & Co ... 250
Ditto—Bilbaé Hard, Rand & Co ... 375

Ditto—Vigo
Ditto—Corunny
Dxttu—Consumpnon
Ditto—

Prado Ferreira & Co.. 525
Naumann Gepp & Co 150
R. Hermanos ... -

Pascual Gomes & Ci

17——ARAQUARY—Havre RB. Alves Toledo & Co. 11,000

Ditto— " ,, Qin. Prido Chaves ... 10.000
Ditto— ,, Bd. Johnston' & Qo . 3,500
Ditto— . - 8ilva Ferreirag & Co. 00
gmg— " A. do Amaral .

Jono ‘Osorio

Dltto—~00nsumption Cin. Com. e Naveg.

Hard, Rand & Co

ittn “ Naumann Gepp & Co. 2,1%5.
B;tm— " Oin. Prado Chaves' .. 5.2
‘M.o-“ “ 1,400
llgiltf:,o_—- - R. Alves Toledn 1,100
Difﬁo— " M. Wrightt: & Co - 1,100
Dit 0— 4 ociété F. Brésilienne, 1100

fn— Qin. Leme Ferreira ... 900...
Ditto— ,, .

W .
Ditto- hitaker Brotero & 00 900

Ed. Johnston & (Jo e 900

318

32,501

_23;—ITASSUOE—Porbo Ale;:re

Ditto— .
Ditto— .

24— FOLBI}IN—N ew York
Ditto— o

Ditto— o Whitaker Brotero & C. 2.250
Ditto— . J C. Mello & Co ..... 1.500
Ditto— Jouo 080T D e 1,000 18,250
Total overseas ......... —  146.645
SANTOS—COASTWISE. : .
15—ITATINGA—Porto Alegre Venancio de Faria 543
Ditto—Paranagui R. Vasconcellos 2 _
Ditto--Pelotas Histo Martins 1 546
{5—ITAIPAVA—Rio . ..cocen A. Belli — 639
17-ITAQUERA—Rio J. 0. Mello & Co . 9§Z
Ditto— Evaristo Negrao 250
Ditto— Joao Sequeira 230
Ditto— « Fugen Urban & Co 100
Ditto— o Jessouroun Irmaos ... 100
Ditto— = ? Belli ¢ T heesaanaias 32%
<Dtto—Pernn‘mbuco esgouroun Irmaos ..
D:tto— " J. 0. Mello & Co ........ 25  2.061
~—Porto Alezre Mello Filhos .o 150 .
19—‘1-’1‘1%{8.%— 01" J. de Alimeida Cardia. 50 200

19—I'I‘APERUNA-.—-Porto Alegre
19—BRAGANOA—Mumnhau

Zz-PIRANGY—Rec'ire

Raphael Sampaio-& C. 500

Baecarat & Co ... 200
Jassouroun Irmaos 106 3% .
Toledo Assumnecao . 7,000
R Alves Toledo & Co. 6.500

J. G Mello & Co ... - 100 .

Diebold & Co .

Venancio de Fatia .

Mello' & Filhos
Picone & €0 e . - 5
N "_..!_*_—-—l-l

Total constwice ... - 35
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Coffee Statistics

ENTRIES.

IN BAGS OF 60 KILOS.

During the w

eek ending January 25th, 1917,

FOR THi$ WEEK ENDED ’ FOR THIE CROP TO
R
10 Jan. 25! Jan. 18I Jan. 27 Jup. 25 .| Jdan 27
197 1917 1916 1917 1916
Central and Leopold i
o oo muaeee 2072 si70 1313706 203147
Inland. -~ — 3.497| 18.430 84.960
Chrastwise, 4.806 1.492] 4.674 73.878| 91.505
Total.ooianonroanss 24350 23.224 p2.641|  1.436.014] 2.192.612
Transferido from Rio to :
Nictheroy ...... ees — — — 12.615, 56.433
Net Entrie- nt Rio......| 28,485 23 24 62.641] 1.423 409 2.136.179
Nictheroy from Kio &
Leopoldina.......... —_ — — 38.2001 248,171
Total Rio, including . _
Niotheray' & wansit|  28.435 62 641]  1.461.609 2.384.150
Total Santos : 156.096| 168.226.  8.246.861] 9.54% 695
wota Rio & Samics.| 18f 531] 109.120] 230.867 9.748.470) 11.982 845

The totul entries by the diiferent S.

1916 were as follons:

Paulo Railways for the Crop le

Per

Past Sorocabana Total at Total at

Jundiahy and others N. Panlo Santos
1916/1917 6.832.508 1.466.776 8,200,284 8.286 861
1915/1916 7.933.445 1.355.508 4.48%.953 9.598.605

FOREICN STOCKS.

IN BAGS OF 60 KILOS.

Jun. 95/1917.  Jan. 18/1917.

Duited States Ports ...
Havre...ocooviveiennnnn

Both....... ...
Detiveries United Stales
Visible Supply at United

Jan. 256/17
Remainming
at

5, Paulo

Jan. 27,1916,

States porta........

1,788,000 1.970.000 1.581.000
2.215.000 2.1056.000 1.780.000
4.001.000 4.075.000 3.861.000

185.000 220,000 186.000
2,427,000 2 501 000 2.1.7.000

SALES OF GOFFEE.

During the week ending Jannary 25th, 1917.

Jan. 25/1917.  Jan. I18/1017,

18.685 26,960
T15.6% 26,660

Jan. 27/1916.

33,5687
125.000

158,537

COFFEE LOADED (EMBARQUES).
I8 BAGB OF 60 KILOS.
DURING wEER XKNDED FOR THX OILOP TV
1917 191% 1916 m? 1916
Jun, 25| Jan, 18 | Jan. 271 Jan, 25 [ Jan, 27
10,721 101,147 50.318| 1,417,422 2.180.581
—_ — — 20,145| 250,549
Total Rio Including i .
& transit, cevesne 40721 101,147 50.318] 1 446,507| 2,881,080
Bantos .uueers vesnns] 169927 62,747 104.065] ,910,764| 7,518,745
" Rio & Humtos...iiv..| 210648 L 198 80| 244,078] 7,866,881 0,809 82>

VALUE OF COFFEE CLEARED FOR FOREICN PORTS.

IN BAGS OF 60 EILOS.

Jan. 25|Jan. 18| Jan. 25 | Jan. 18 { Cioo to Jan, 256/1917

Bags | Bags £ £ Bags e
331 105,605 17,393| 236 027 38.680| 1,364305| 2942381
SANIOS. e euaaneannan 146.648| 119.626] 384,782 284 483| 5,830,469) 14,171,879
Tolsl 1916/181%..| 252.218| 137,019 -58L,759] 303,163| 7,264,7+4| 17,114,230

do 1915/1916. 345,124| 138,085 672,096 %8,214; 9,243,279] 18,541,001

COFFEE SAII;E-D.

During the week ending January 25th, 1917, were censigned to

the following destinations:—

IN BAGS OF 60 EILOS.

EUROPKE & TOTAL
- UNITED - PRIVER g OTHER CROP
PORTS | gpans M:‘n;::: COAST | prark| CATE | ponTs w"o‘“K T0 DATE
Rio.......| 19400 2,830 4,780 5,200|78,1% — 110,383( 1,464,896
Santos..,.| 100,202 43,886l 38,9211 2,465 — — 150 564| 5,949,416
1016/1917..| 119,692 46,716 8,701 7,665{78,175 — 260.919 7,414,306
1916/1916..] 133,049 209,600] 5,659 2,185 — 200| 350.783] 9,773,797
COFFEE PRICE CURRENT.
During the week ending January 25th, 1917,
Jan. | Jan, | Jan. | Jan. | Jan. | Jan. | Ave- c;‘:;'
19 20 22 23 24 25 | rage |yan 36
R10— ‘
Markol N, 6 10k,. — 6.809 —_ — | 6.809] — —
. 6.809 6.477! 6.809] 6.877, 6,877} 6.838] 6.877
- N T -~ 2| 6.6 — -~ | 6@ —| —
6 6718 < 6.741] 6.678] 6.741] 6.741| 6.702] 6.740
> N8 o= S| eaw ~1 ‘=] 6881 —| —
) 6.537 ; 6.405| 6 a37] 6.605) 6.605| 6 566 6.604
v+ N. B — 6.400 - 6.400 — —
A~ 8.4 6469 6.400] 6.469| 6.168] 6.420] 6.468
SANTOS -
Superior per 410 k.. | 6.300° 6.300{ 6 300 — — 6.300| Nomi-
Gund Average ..,.. 5700, 5.700| 5 700 —_ — — { 570( nal
Base N. 4 > — — —_ — — — — | 6200
N. YORK, per ib.. ‘_‘
Bpol N, 7 .. cent. —_ — — — — 9 78| — -
L . > —_ —_— - — — |0
Optious— 958 J;):,%
» Mare... » B.70 8.52 8.62| 8.47 8 50 8.44| 8.49] 8,59
» May.... 8.55| 8.59| 858 8.54f 8.55) 86.33| 8.4l 8.66
» Sept.... > 8.68 8.72 8.7. 8.70 8.70 8.69| B.70] 8.69
HAVRE por b0 kilos ) Clos-
in
oplions...,.. francs | an.
» Mare » 8 00 8 25 - 76.50| 78.50] 78.50| 78.85} 79.75
» May.... o | 7080 1750 | 7780| 77.80{ %7.50| 37.501 78.50
s Sept .., » H.50) 7H.50 - 6.75| 75.50] 75.75; 75.60) 76.75
HAMBURG por 12k
Optigns..... pfennig oo
» Mare... > - - - —_ —
> May.... ». - — — — - —_— - -
» Sept.... » - — —_ - [ -1 =
LONDON cwt. : e .
Options, ..., shillings . . T VRIS “ .
»n Mare.., » ] 498 - b0/-| CoBle| ) i) Byl B9 BL/B
» Miy.... » — L e el G By e
v Sopbec. * o1/6] | b1je] nesm| By-| s2e| w4 60
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OUR OWN STOCK.
N BAGQ OF s KILOS.

228,936

RIO Stock on Jan. 186h, 1917, .. o ceceyeenarnesanisnenees 6
Entries during week ended Jan. 26eh, 1917 00 viaen 28,435
. : 257,871
Londed <Emharquess, for the week Jan, 2ith, 1919.:.... 40.721
STOCK IN RIQ ON  Jan: 25th, 191T.coeceennannsas 216.650
Stock at -Nictherey and Porlo da Mada - : '
s Jan. 186h, 1917 _24 527
> Afloal on Jan, 18bh, 19 .. 151 581
Entries at Nictheroy plus total-embar ques mclu- .
ding transit 40.72L
. 216.829 .
Deduct : embarques at Nictheroy, Porto da Mas .
dama and Vianna and nmhu"ﬂ, during the
week Jan. 25th, 1917 . 110.385
STOCK IN NICLHEROY AND AFLOAT ON Jan. 26th, 1917, 106.444
STOCK 1IN 1st and 2nd HANDS and TIHOSE AT NICTHEROY .
and AFLOAT ON Jan. 25th, 1817......... 323.094
SANTOS Steck on Jan. 186h, 1917, i ceeeinnnn . 3.252.816 '
Entries for weel ended Jan. Dohh T IE I 156.046
8.408.412
Loaded (embarques) during _same. \ve§l< .......... 160.927
STOCK IN SANTOS OL\ Jan. 25th, 1917. . 3.238.485
Stock iz Rio and Saatos on Jan. 25th, 1917,.. 3.361.679
do do ons: -~Jam. 18th,~1917.,. 3.657.860
2.789.143

do do on Jan. 27th, 1916...

PERNAMBUGD MARKET REPORT. -
Peummbuco 19th January, 1917.

Sugar. Emn to 16th has’ been. 125 942 bags cmnpared wiih
66,185 bags for same date last year.- The market keeps very slack
and planters have had to subput to lower prices, but even so there
s no animation and general qpuuon 1f wutsiders is that values will
go lower still; as the home detnand is not at all up to the mark for
this time of thé year. Santos and Rio Grande show up fairly, bus
Rio takes hardly anything, Market prices are now: Usinas 6§700
to 78, white crystals 68300, whites 3a 5$600 tec 5$800, somenos
48600 to 4$800 bruto secco 3§400 to 33600 a granel. Dealers make
1o change in their last week’s quotations for bagged article, but
in the present state of the market there is no doubt that some con-
cession might he got from most of them. Montevideo continues to
take small lots and Buenos Aires has been in the market for small
1gts of Demeraras and two stéamers have engaged about 8,000 abgs
between them of this quality. For Eifrope there is very little en-
quiry, but some small sales of low qualities are reported as having
been made and last quotations for 78-80 test were given as 23s. 6d.
to 24s. 6d., but any larger business is upset by the shortage of ton-
nage and excessive rates-quoted:  Shipments during the weck have
been: Rio 2,000 bags, Santos 19;315 bags, Rio Grande ports 38,550
bags, Victoria 225 bags, Momendeo S,"OO bags, Genoa 50,000 bags
white ¢rystals.

Cotton. Tntries to 16th were 19 076 bags compaled W 1tu 14,21(
bags to same date last year, with buyers w ithdrawn and receipts
keeping well up. Market coutinued to sag awiny and on 18th
shippers secured about 1,500 bags at 358, but more offering buyers
retired once more and yesterday market opened very wéak, but
later steadied and some 3,400 bags were sold to shlppers at-8348.
These sales cleared the ‘market of all stuff pressing for sale and
this. moreing tdlele are more buyels at this price but-no longel any
sellers, although buyers for ovér 1,000.bags still exist’ aind the
position is therefore a firm one at- thls figure.and if sellers hold oft
titere mdy easily come a-small reaction upwards, once more.. Ship-
nienty duruxg the tveek have been: Rio 749 bags, Santos 4,352 ‘bags,
T’e]otas 450 baga, Rm Grl.mde 100 pr essed hale_ nd Ita]ahy oO ‘bales,

coﬂee fmatket continues flrm w1th bu)els at 118§, to. 11$00()
for new crop and 12§ for superior quahty

Coreals. are ghiet, with milho flut owing to i3 steamer roowm
availuble for Europe; there are sellezs at 7$500 per bag of 60 lulos
but no buyers. Beans 17$500 to 188 per bag of* 60 kilos 1mports
from South and up to 248 paid for home grown. ' Farinha & weak

markot ab 20$ to 21$ per bag of 100 kilos for homo grown .and 9§

to 10$ pe-l ag of’ 50 knlos 1mpo by, f‘rom PQM'.‘Alegre and homv

Freights. s.s. Orator has gone from Bahia to Parahyba and
after receiving car do -there will . return hele to complete for Liver-
pool. The s.s. Mcwlmnt ‘due in’a few da}ys is 1epc1ted as quite
full, the rate for sugar being £8 a tou and cottonseed £7. For the
s.s. Traveller, now on passage; ‘rates are to be higher and agents
say there is no room now available in her also.
:,eed has been put up to £9 a ton.

The raze for cotton-

Exchange upeued on 13.,11 at 12d. for collection, weakening after
Rip news to 11 15-16d.; 15th, collection and business all day at
11.15-16d., with no movement ; 16th, coliection at 11 15-16d., dropp-
ing to 11 7-8d., but at close the opening rate was again obtainable;
17th, 11 7-8d. for collection and nething betfer all day, market
paralysed ; 18th, collection 11 7-8d., with better giving after Rio
news arrived, all banks offering 11 15-16d.; a small amouns of
private reported as dome at 12 1-16d.  To-day' collection ‘was -at
11 '15-16d., but the market soon became firmer and 12(1 obtamab‘e
in most hanks but there is nothing domg ;

_ Arrivals at Rio Grande do Sul in the year 1916:=Steamers:
950 Brazilian of 179,963 net reg. tons, 51 Argentine of 25,961 tons,
7, American of 25,157 tons, 6 Danish of 14,400 tons, 3 Norwegian
of 4,250 tons, 2 Spanish of 3,352 tous, 1 Greek of 1,896 tons aud 1
British of 1,596 tons. Total, 321 hodis of 256,575 tons. .

Sailers:—10 Brazilian of 2,650 tons, 8 Danish of 2,801 tons, 3
Norwegian of 4,057 tous, 3 American of 1,863 tons, 2 British of 1,208
tons, 1 Swedish: of 931 tons and 1 Portuguese of 198 tons.  Total,
28 sa’lers of 13,798 tons.

Only omne British steamer and two sailers entered -Rio Grande,
at one-iime a British preserve, in 19161 .

Comparative Exports through tie Rw Grande Bar from 1<t
January to 3lst December, 1916:— PRRNTRS

Salted.ﬁides Dx'y- Hides
. Europe U.S.A. ;Eu‘r?pe USA. ._Tptulg:
1916 ......... 65,497 152,866 12,152 106,561 337,076
1915 . 164,045 74,871 55,651 63,611 358,178
1914 ...l 306,856 2,000 66,283 65,053 440,192 -
1918 . e 454,960 T L. 7 157,680 37,325 649,965
1912 484,095 .- —. 208,583 21,327 714,_005
19i1. | . 446,643 — '260 357 — 712,000
1906 447,742 7 375 37e 28,000 261,120
‘Railway j;;N ews .-
+HE LEOPOLDINA RATLWAY COMPANY..
ESTIMATED WEEKLY TRAFFIC RECEIPTS.
. o Receiﬁw for Week ’J.‘otu; I:om .
[ 8!

Year Weok Hindod. Currency - Exch. . | Sterling. |, Jan.
1916 | ootk -gam. | Ssk:000p | 103182 | £ 19.150 | & 60.052
Z9i5 | 2204 Fan. | 490:00087 ! 11 BHE | £ 280% | £ 698IT .y

Inoreaso.... - ~ T a2 -
Decrease.... — £ 3946 & 9,76

106:0008 -

THE s PAULO RAILWAY GOMPANY.
S’lIMA’lDD WEDKLY TRAFFIO RECEIPTS

= Receipts for We‘-h | TOTE_

Ym.‘,l:. k \We‘%l‘(;E.nded' Ollrrepoy. Exchange Sterling |lsb gﬁ):.mry‘

: 1?1;: | otst, Jun. | GBZOsORI00) 12 E'ZG,G{)Z-h’)-l | coo3120
“ioie | S8ed. Jom. | GIOBILgE00L I 1114 | 20,058-2-11 | SOSOLTAO
I;\icreéne,.'.‘.r‘\' ——l. KN T ‘ .‘3/4} = T
Decresse...|  —: [ . BU760RI00 " — | 2461-7410 '1.2.4956-10
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- ¢offee per s.s. Drina for Buenos Airds, saﬂed 6n 20th ult.

Tabliiry ‘S8, ‘107,

" Pafa Mirket Report, 12th danuary. The i uppel 1i%ers are not
Teported to be flooding, aund lirge aitivils mdy be looked for to-
WaTds the end of tilis monih and during Febfuafy. 1In antlcxpatxon

thereof the market has been rathér steadier. Buyers are hidding
58500 for Acre Fine, while Caucio Ball is unchanged at 3$700.

SHIPPING

Engageniénts. Rogal Mail. —Oﬂly enga?rern’exi't is ;000 hags
The s.s.
Orcnsa took 1o’ cotfee.

The Philadelphia-South Americin S. S Co Everley is die about

3lst with a general cargo.

Transportes Maritimes.—THe s.s. Provefice has 95,000 bags
coffee engdaged for Marseilles at 320 francs.

Cie. Sud-Atlantiqie.—s.s. Samara, sailing for Bordeaux on 9th
ebruary, has 10,000 bags coffee engaged. Freight, 255 frs. and
10 per cent. per 900 kilos. For s.s. Liger, leaving end February,
8,000 hags engiged ; freiglit, 285 f1< and 10 per ceut. per 900 kilos.

Freights for Hauavre, Bozdeftu\ and Marseillés' #ill be increased
from Tst March nest.

Lampmt and Holt.—The . s.s, Holbein,.leavinig foi New York
end ‘Jafi., Will take ‘beaus, cocoa dnd hides dnd 18,500 bags coffce.
The s.s. Speuccy leaving lst half Feb., has ¢ocos and hides en-
ghyged. ' Ce T ‘ o

Lioyd Nacionati-The s.s0 Campinas is ' due-to irrive here oh
27th and leave for Santos on 80th, where 'she will complete full
cargo wiih 40,000 bags coffee for Marseilles and Genoa ; ; 5.5. Belem
should leave for Genoa direct on 30th Jan., taking 10,000 bags from
Rio and 65,000 f1 om’ Santos; s.s. Neuquem arrived at 8. Lucia on
25th and left ou 25th afier hunkeung. she is due at Victoria' dn
16th Feb. s.s. Campeuu lefc 8. Vicente on 18th for Gibraltar. )
_ Messrs. P. 8. Nicholson & Co., agents for the Commercial
South American Line; report 35, 00() bags engaged firm ‘or s.s.
Graccia; freight $2:00 and 5 per cent. The s.s. Saga of sime
ccmpany takes 30,000 bags at Sautos and leaves Rio on lst Feb,
for New York. taking passengers and cargo.

D'Orey & Ce. advise us that the hrm of that denomination ha:
been converted into a joint stock companyg (Soc. Anonyma) under
the title of Companhia Commercial e Maritime, late D'Orey & Co.,
who take over all the asscis and obligations and carry on the busi-
ness of the ex-firm D’Orey & Co. Tiie Diréctors, M<3551s James
A. Dupas, President; José Diogo D'Orey, Willy D’Grey .and
Marianno da Camara Leite, manager of the Santos branuch, have
powers to sign for the new company.

—The French Government has ordered the 60,000 bags of coffee
engaged for the Chargeurs Reunis s.s. Dupleix to be cancelled and
nalf the space to be reserved for heans and ouly the other half for
coffec.

—War risks for the States for belligerents rule 5 per cent.
and 2 per cont. for neutrils,

—Rates for coffee and feijio by the Royal Mail from 1st Mzuch
will be raised to 225s. and 5 per cent. per 1,000 lnlos tor London,

Vv

) —Val\mam) ()(’ i 3 (x(}llllull {;’tudel' is billd to-he lduving: the
ium] '
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Tonnage. Any amotiit 6f neutral tnhage is said to be offor.
ing at New York for Santos at $2 to $2.25. Some contracts for
J.muary shipment have been extended and a fair amount of tonnas.
is 'Ho6ked for Santos in February.

So far the following would, seem to be available:—s.s, Belem,
30 Jan; 10,000 Rio and 65, 060 Santos; Oampmas, 40,000 Malsenlle)
dfe 30th Januayy. For Febroary Iuaamg :—s.5. D. N. Luchei-
bach, $2. éa fldt ; Saga, $2.00 and 5 per céiit. ; Plrus; Parana, frs,
950 and 10 pe1 cent. per 900 kilos; Fusm, Aztxc, Acre Spe,‘cﬂ
Bjornford, $2/00 and 5 per cent.; Graecla, 30,000 coffee at $2.00
and 5 per Efif. and 20,000 bags cocoa at $2.40 and 5 per cent_;
two sailers, Maryland and Standard; Sdma:‘a, 20,000 bags coffee a‘r
255frs. : Liger, 8000 bags coffee, frs.285; Proverce, Marseiiles;
vaecknockshne Méniiiouthshire and Everley Also a boat By Leon
Israel and 4 Jap $.5. by Aroh & Co. Hll’ at $l .

THE FREIGHT MARKETS.

Argentina, Berth rates are steady and firm, but there is very
little being done for the United Kingdom, agents evidently being
uncertain whetiier they will be allowed %o book their space as they
like. We undefstand that some of the reg‘ular liners have already
received orders to keep a certain portion of their space for grain,
altnougu ive opine that hides, quebracho extract, wool, ete., are as.
necessary to the old country. Durmg the week bales of Jute wiiich
arfived ftéu Thdia some months dgo Wwerd boo ed for leerpool at
IOOS and for Ne,w York at $25.00 and at thése rates wool has also
been hooked, Tnc vate for salted Hides t K. ports has beer
115s. and foi U. §. $25.00 per Bntlsh liriérs énd $27.50 per neut-
xaTs It is pwbable that tlie differe ence has grown sipce the sinking
of le us cafriers by the Gernian corsdit in the Atlantic. Business
m geneml cannot he cmmdeled at all brlSk atid eveii for the
Gtates there is fiot the sdihe interest as A fow ddys ago.

The Brazilian market is quiet and steady aiid many of the liners
dre intérested in getting cargo owing o the High coffee rates being
paid in Santos. We quote as follows:—B. A. to Rio Grande, An-
tdtiina, Par:m'wud and Pelotas, $8; fo San. Francisco, $8.50; 1o
Santos, &;9 to Rio de Janeiro and Porto Alegre, $9.50 to $10;
With 50 céiits to 4 dollar extra for up-river loading.—**Times of
Regentihi,” 99hd Janaary.

¥eSSELS AHRIVING AT THE PORT OF RIO DE JANEIRO.
During the week cnding Janﬁary I25th, 1917,

J'J.n. 19.-1.AP4, Brazifian s.c 1630 ¢ias, from - Paranagaa ..
19.~ROMA, . Argentine g.8, 1290 tons, from Buenos Aires
19. AMARA, frenchh 8.6, 3742 tons, from Boraeaux
10—HOLLANDIA, Dutch .8, 4630 tons, from. Buenus Aires
20.—URINA, Britishl s,s,. 7217, {ons, frog, ayernpol . .,
29, SUL AMERLOA, Biazidin ss, §( tons, from 1iossoro
20—LIaPUCA, brazilian ss, 9/8 tons, from Lorto.slegre
21.—E. SANTG, Braziian e, 144 tons; from Victoria
2.—SVERRE, Norwegian s.s, 3626 tons, from New York
20.—ITAPURA, Brazilian &.s, 1178 tons, from Mossoro
.zz —~Ri0 m: JANELKO, Bracilian e.s, 2213 tons, from Santos
22.—PHIL, ;ELPHlA;,umthan s, 4/ tons, from Carvaeilas
ZZ—WLJ;LING’lON Norwegian ss,-3626 tons, from [Teixpan
2. —MON'I‘ANAN, American s, 4U46 tops, from New York
23.—~CARANGOLA, Brazilian s.s, 268 tons, from §. J. da Barra
—~TENNYSON, Britien s.s, 2448 toiig, from .B. Aires .
25.—N1LO. PL:(/ANHA, Brazilian s, 120, tong, from 8. anclscﬂ
2 —HAMMERBHUS, Danish g4, 2526 tons, from New York
3—ASSU, Bragilion s.s, 95 tong, from Pernambuco
23.—BOLLBIA, Norweginn ss, 999 tons, from Christiania
23 —BATELLITE, Brazilian s.s, 892 tons, from Ceard
23.—BUCLID, British s.s, 3%0 tons; from:’Liverpool
25—VAUBAN, British p.¢, 6699, tong, from New York
23, —PIRANGY, Brunlmn 88, 958 tons, from Santos |
24 —EMILIA, Brazilian tug, 44 tons, from Buenos ' Aires
S“ DA BARRA, Braziliun ss, 462 tons, from Vietoria
'24 —ILAQUI. Bra. hu.n 8.6, 612 to 18, from: Porto Alegre
2.—ORTEGA, British' a8, 610 tons, from Liverpool -  :
ZE.—ANN‘]lh JO NSON, Swedish s.s, 2355 tons, Stom. Buenos Aires
MNAﬁmBL. Brumhu,n 58, 1356, tonts, from Maean

Bruvilinn w1217 torie, . from New York
1/ ‘r’_AO;, B lemn B8, 1303, pons.,):rum Manaos

25.—11APUH Bmz fan’ o8, 1236~ ton', from Reoife : .

25.~1TAGIBA, Bruuhun e, 1221 tontw from Porto Alerre
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VESSELS' SAILING'FROM TWE' PORT OF RI0' DE' JANEIRO.
s I PR T T AT P R P . . .

Duting. thé_'week cndinéJaxLuary“.ZSth,- 1917,

. —GALLOTE, Argentine schooner, 151 tons, for Cabo Frio
ii‘}.—’.l‘IJUGA,'Bragilian_s.s',: 1459 tons, for Buenos Aires
19—URANO, Brazilian g.s, 141 tons,.for Santos
"19-ARAQUARY, Siazilian s.s, 1978 tons, for Havre,
19.—~DROTI'NING s0ruia, Swedish ‘s’s, 4146 tons, for Buenos A.
19.—1TATPAVA, Brazilian s.s, 770, tous, for Aracaiu
19.—HOLLANDIA, Dutch's.s, 4630 tons, for Amsterdam .
:20~CUBATAQ, Brazilian -s.s,-1080 tons;, for Buenos Aires
DRINA, British s.8, 7217 tons, for B. Aires :
ITAQUERA, Braziliaii-g.s, 1254 tons, for Recife s
- 20.—~AMERICA, : Portuguese -higger, 200.tons, for New Orleans
20—-ARACATY, Braziliani s.s,,,99;tops, for Santos
20.—TIBAGY, Brazilian &., 1552 tons, for Havre
21.—EMILIA, Braziian barque, 227 tons. for Itaiahy
-ACRE, . Brazilian s.g; 1555 tons, for Santos. .
TATIBA; Braszilian’s.s, .614 ‘tons, for Poito Alegre
28.~SAMARA, French: s.g, 8772 -tons, .for B. Aires
"21.—ITABSUCE, Brazilian s.s, 1175 tons, for Porto Alegre
" 22—COLOMBIA, Norwegian s.5, 456 tons, for New Orleans
+28=TTAPUOA, -Brazitian. 5.8, -978:tons,for: Pernambuco

jlian s;8, 553 tons, for Estancia
: tls‘h s.8, 9482 tons, for New York

253 L AGUNA; Brazilian -si# 320. tons, for Laguna .

24—210 DE JANEIRO, Brazilian s.s, 2213 tons, for New York
‘24 —PAHIA; Brasilian ‘&ls," 2840 tons, for . Manaos

24.--VAUBAN, British 5., 6699 tons; for Bluenos “Aires

74 —ASRT. Pragi 8.5,-925 tons for, Purto Alegre
9t MARDIN, ‘Biasilian 5.8 9255 tons, for Recife

24—VELOZ,. Briziliah -84, o0 tong:: for Macau - - s

24—BOLLSTA, Norwegian s.s, 99 tons, for Buenos Aires
25—BRAGANCA, Brazilian s.s, 751 tons, for Para
25—~ITAPUHY, Bragilian.s.s, 1236 otns, for Santos

2.—ALAYDE, Brazilian motor vacht, 182 tons, for Bahia
25.—ORTEGA, British 5.3, 4510 tons, for Callao
25.—ITAPURA, Brazilian-s.e, 1179 tons, for Porto Alegre

Jan.

]

' VESSELS ARRIVING AT THE PORT OF SANTOS.
During the week ending January 25th, 1917. _

-Jan. . 17.—HOLBEIN, British s, 3%07. tons, from. Liverpool )

T 17K, MARGABETA, Swedish s.5;-2244 tonis; from Gothémburg.
. HOLLANDIA, ‘Datch 5.8, 4630 tons, from Buenos Aires
LEON XIII, Spenaish s.s, 2720 tons, from Buenos Aires
ST. OROIX, Norwegian s.s, 1603 tons, from Aalborg
19—ITAUBA, Brazilian’s.s, 825 tons, from Rio
19.—ITAPERUNA, Brazilian .8.5, 513 tons, from Aracaju -
19—ANNA, Brazilian s.s, 247" tons, from Rio L
20—RUY BARBOSA, Brazilisn sls; 567 ‘tons; from Ric:
20—GARIBALDI, Italian s.s;: 3190 tons, from Genoa .
21.—BRIO AMAZONAS, Brazilian;sis, 11041 tons, from- Pe:aambuco -
21.—DROTTNING SOPHTA, Swedish s.s, 2980 tons, from Gothembg
21L.—MARYLAND, American lugger, 2068 tons, from La Plata,
21.—DRINA, British s.s, 7287 'tons, from Liverpool
22—ITASSUCE, Brazilinn s.§, 926 tons, from Pernambuco
22 CRE, Brazilian s.s, 874 tons, from New York
22—ARACATYf Brazilian s.s, 555 tons, from Cabedello
2.—HIGHLAND. WATOH, British s.s, 3863 tons, for Genoa
22.—~8AMARA; Frénch s.5, 3772 tons, from Bordeaux
2.—URANO, Bragilian s., 192 tons, from Rio
25—GOYAZ, Brazilian s.5, 790 tons; for Montevideo
24—ITAGIBA, Braziliait 8.8, 928 tons, for Porto Alepre
24—ITATIBA,. Brazilian s.s, 553 tons, from Rio .
25.—AYMORE, Brazilian, s.s. 243 tons, from Montevideo
25.—VAUBAN, British s'8, 6699 tons, from New York
25.—ITATTUBA, Brazilian s.s, 613 tons, from Pelotas

B ‘
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VESSELS SAILING FROM THE PORT IOFVSANTOS.

" During the week ¥nding -January 25th, 1917,

AJan. 17.—INDEPENDENCIA, ‘Argentine s.s, 618 tons, for Paranagug
17~MONTE ROSA, Ttalian s.5, 2644 tons, for Gibraltar
17—~PORTUENSE, Portuguese’ Iugger, 204 tons, for N. ‘Orleans
17.—RI0O COTORADO, British s.s, 2237 tons, Yor Buenos Aires
17—HOLLANDIA, Dutch s.s, 4603 tons, for Amstérdam
18—TERNEN, Danish barque, 951 tons, for New Orleans
18.—TEON XIII, Spanish s.sj 2720 tons. for Bilbao :

18~BENJAMIN, Argentinie- 8s., 636 tons, for Paranagud,
18~K. MARGARETA, Swedish s.s, 2244 tons, for B! Aires
18.—PHIDIAS, British s.s, 3564 tong, for:B. Aires .
18—8T. CROIX. Norwezian &g, .1630.tons, for 'B. Airey .-
19.—BRAGANCA, Brazilian s.s, 751 tons, for Rio
19.—ANNA. Bragilian s.8. 247 tons, for Lagfna. = - -
19—FTAPRRUNA, Brazilinn e.s; 513’ tins, Tor Pelotas
19.—ITAUBA, Brazilion (g6, 825 tons, for Porto Alegre
20.—~RUY BARBOSA, Brazilian s.s, 567 tons.: for Montetideo -
20.—~TOOANTINS. Brozilian g.s, 2500 tons. for New York .
20.—~RIQ DR JANEIRO,. Brazilinn g.s,; 1487 tons, for New York
20—~GARIBALDIL. Ttalian a.g, 31090 tons.. for Buenos Aires

"21.—DRINA, British s.8., 7287 ‘tang, «for ‘B., Alres ., .

- 2—ITASSYUCE, Brazitinn ks, 996 tong for Parts Alegre
22.—~PIRANGY, Brazilinn. g.s, 750, tong, Sov Muenu -
2.—~NROTTNING SOPHIA. Sweilish 8.5, 29980 tomg, for B, Alres
25—~8AMARA, French s.a,.3732 tons, for B. Aires .

;- 4—FNOUBEIN, British. g.0: 301 tons for New..Yok-

,,.%g-—,I’I;.[A#I%A,,.’LBrMilmu-; 1928 tans, : for, Pernnmbiien,

5.'~é AODFLB.Brz;:ziliun 5.1-11.92243 tona. for Rio
25,1 . Bragilion ia.s, tong,, for-Rio «. ..
o rgmm‘ ok ; o
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Shoe

M. BEFORE YoU TRUDCE

througli slush and rain again,
B be prepared with a pair of our
Btyle 254 " Atlas calf oil tan Shoes. .

They’re made with two vf.ull viscolizéd double soles ; the ideal’
T rough weather Shoes.
AN EXCELLENT VALUE AT 405,

At all ATLAS STORES : Rio, 8 & 40 Carjoca, 134 Rua Marechal’

Floriano (close to the Light & Power Building), etc.; Petropolis,
848, Avenida 15 Novemoro; S. Paulo, 52, Rua S. Bento; Nicthe-
roy, Santos and Porto Alegre. - :

The Week?s Official WarN-ews'

The * following communiqués have heen received by His
Majesty’s Consulate General from the Press Bureau:—

: - London, 27tk Janﬁary,; 19_17.

The week opened with a sensational speech from President
Wilson, on which the Press comments that the noblest aims are
miarred in expression by a continued apparent inability to compre-
hend the vital differences of the causes for which the Allies and the
Germanic Powers are fighting. Accordingly while Germany re-
coived the speech with modified satisfaction, other Powers cori-
sider it-with respectful regret. . .

Meanwhile on the Somme front fighting recrudesces aund in
Roumania the German offensive is at a standstill. On Tuesday in
the black darkness of a stormy midnight, a British squadron inter-
cepted the proposed flight of a'German squadron from: Zeebrugge.
An engagement ensued of which rumour and official announce-
ments combine to show that it resulted in a satisfactory Britisi
victory, while the German press puts forward the usual fantastic
‘fictions and yet has to admit $he fact of loss. ) .

In Mesopotamia, Turkey and East Africa. the British advance
continues successfully and Greece now gives every. indication- of
the prompt, loyal and efficient acceptance of Allied demands. ]

In BEngland, Mr. Bonar Law’s speech gave an immediate reply
to President Wilson’s and is accepted universally as conclusive in
substanee and sympathetic in tone. In fact, rumounr maintains
that the Central Powers, who are now in desperate straits for
livelihood, are so pressed by their extremity that-they decline to
consider the door of peace tlosed and may soon make fresh and
more reasonable proposals. Tt would not he, untimely, for the
anguish of the Germanic peoples now is only exceeded by the ex-

treme misery of the enslaved races who now fare worse than ever *

hefore in livelihcod and treatment, till even the Pope abandons
resérve in condemnation of these unheard of barbarities, The
workiug classes of England are, bowever, in a very different framo
‘of mind and at the. recent Labour congress, the policy of persever-
ing with the war was clamorously endorsed by a gigantic majority
of votes.

- . .. London, 26th January, 1917,
P

';jfllil'utlghout Kurope the winter conditious are now unusually

© severe and. i tho West nothing but raids kave - heenr  practicable.

These, with bombing and patrol raids, continue with a decided

- Bulaned of sudcess to the British und Freach. The Germans oc-

cHuion#ll¥ venthreto Nttddk." An attempt toreach ‘the Mrencly lines
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near Verdun on the right bank of the.Meuse failed, all the French-

lines being held and an attempt to raid the British lines at Ploug-
street had a similar result. The Germans apparently lack the
moral necessary for driving raid attacks home.

During the week the British aeroplanes accounted for five Ger-
man machines destroyed, three being driven down in our lines.
British naval airmen hombed German factories at Burbach with
good results,

Heavy fighting continues in the Riga region, where the Ger-
mans have recaptured some positions gained last week by the
Russians. On the Roumanian front the Germans claims the cap-
ture of Fundeni bridgehead, but have made no progress in crossing
the Sereth and the line now runs along the Daunube, where the
Russians control the navigaiion te Ismal, thence follows the line
of the Sercth, then the right bank of the Trotus to Ocna and thence
northwestward to the Austro-Roumanian frontier. The Russians
are breaking all German attacks pending the resumption of their
offensive, which they hope will be final. The Bulgarians in a fog
crossed the: Danube on a southern branch, but the battalion was
attacked by the Russians and annihilated, few returning.

The Iialian and Macedonian fronts are under deep snow and
only artillery fighting is practicable, save for nsolated enterpnses

on the part of hh(, Ailles

90 N o WILEMAN'S BRAZILIAN REVIEW.

January 30th, 1917.

In Mesopotamia, from Kut down, the south buk of the Tigris
has heen cleared of the enemy. the last of the Turks being driven
across the river by an Indian division. British aeroplanes bombed
a Turkish factory in the citadel of Bagdad with good results.

In East Africa, the campaign is proceeding towards s end,
the Germans being forced into narrower territory. British troops
have entered the Rufigi Delta both from the north and south, The
worthern section of the Germans may attempt to join their southern
section in the neighbourhood of Mahenge, but that will be a dax-
gerous task, while the southern section- itself is being driven back
on Mahenge. At Atlikuju, an advance  detachment surrendered
with four German officers, including the ccmmander, 35 Europeairs
and 250 Askaris. . o

A minor naval action in-the North Sea resulted -from an at-
tempt of a German destroyer flotilla to escape from Zesbrugge o
avoid heing frozen in. The British destroyers surprised and at-
tacked them. The number of German destroyers sunk is uncertain,
but it is known that one was certainly sunk, while of those escaping
one reached Ymuiden heavily damaged with many killed and
wounded. The only British.casualty was ome destroyer severely
damaged. She was subsequently sunk by the British,

The Greek Goverpment has formally apologised to the Enteute
for attacking their troops landed on 1lst-2nd December.

.

TO MEET THE SHRINKAGE OF YOUR STAFF

s

WHAT A MAcHiNE CUN IS TO AN ABMY THE LOOSE
LEAF LEDGER IS TO THE OFFIGE — IT HOLDS THE LINE
WITH FEWER MEN

The Loose Leaf Ledger simplifies hook-keeping, and saves so
much time that it goes far to make up for the shortage of clerical
labour. It relieves the pressure on your trained staff and enables
the new helpers to become efficient more rapidly.

Instal the Loose Leaf Ledger and at one stroke you do away“

with all the needless rcopening of accounts, the multiplicity of
books, the interruptions due to blank pages and dead matter, which
waste time and create work when accounts are kept in bound
volumes.

Business firms-—pgreat and small—which have once given the
Loose Leaf Ledger System a trial show their satisfaction with
the results it gives by repeat orders—that is the proof of efficiency.

THERE ARE HUNDREDS OF OUR LOOSE LEAF LEDGERS AND TRANSFERS IN USE ALL OVER BRAZI:

Ask for our Illustrated Loose Leaf Ledger Catalogue

The Loose Leaf System can substitute the bound book in every branch of business.
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