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REGULAR SERVICES OF
MAIL AND PASSENGER STFAMERS

from

BRAZIL

L .

SPAIN, PORTUGAL, FRANCE AND THE ONITEL KiNGDOK
{Via St. Vincent, C. V., and Madefrx .

CARGO SERVICES

to
UNITED KINGDOM AND CONTINENTAL PORTS

ALSO
“WAIL, PASSENGFX AND CARGC SERYICES

RIVER PLATE

PACIFIC PORTS

R.M S.P. SERVICE OF LUXURIOUS MAIL STEAMERS OF
THE "O” CLASS BETWEEN HAMBURG, SOUTHAMPTON,
CHERBOURG & NEW YORK.

For turther paruculars, sailing dates, &c., apply to

THE ROYAL MAIL STEAM PACKET CO.

THE PACIFIC STEAM NAVIGATION CO.
B1/65 Avenida Rio Branco, 51/55

SAO PAULO; Rua da Quitanda 18 (corner of Rua

830 Bento). SANTOS, Rua 15 de Novembro 190
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The Great Western of Brazil Railway Company, Ltd.

Direct communication between:

RECIFE (Central and Bario do Rio Branco)

RECITE (Cinco Pontas) and Maceio and Jaragué. {
RECIFE (Brum) and Parahyba and Cabedello

COMMUNICATION BETWEEN

RECIFE (Brum) and Natal i {

FARAHYBA and Natal

On Sundays, Tuesdays, Thursday and Saturdays,
returning on Sundays, Mondays, Wednesdays,
and Fridays.

and vice-versa, on Sundays, Tuesdays and Thursdays,
sleeping at Independencia.

The Great Western Railway system, with 1,621 klms. of lines
at present in traffic, serves the following States:

Area sq. klme.  Population ﬂ
ALAGOAS ceereisessannsseneassnsesees 58,491 700,000
iiﬁl‘:ﬁx\llgUCO ....... ersmerearans 128,395 1.§£,?mno Note.—The figures relating to inhabi-
RlOyGRANl]&)E D6 NORTE ......... ) ;l;’ig; 480’000 tants refer to the year 1906; 20 per cent may
"""""" ’ ’ T safely be added to arrive at approximate
TOTAL eocveverersrssssrenenes 819,102 2,080,000  figures for 1917.

Development of the system and its traffic since 1905.

Klms. in traffic.

105 o eeae e 1,278
1010 s e enes 1,375
1915 e sanseeenees 1,621
1090 e 1,621

‘The steads progress of the zone served by the Great Western
shewn by the ahove figures cannot fail to undergo further eon
stderahle Linpulse when the construction of the Porte Jaragua
(Algoay), Cabedello (Parahbyba), Natal (Rio Grande do Nortes.
ani Roecife (Pernambuco) is complete.

The plens and estimate of the first have been completed, whiis>
tae cepstrietien of the Ports of Cabedelle and Natal is heing
casrica out under the administration of the Federal Government.
Tt 15 expected that construction will be accelerated on the con-

@ ciucion of the present ecrisis.

The construction of the Port of Recife on a scale and in

¥ teennical conditions that will convert it into one of the most up-to-
@ (ate ports of the Continent, is well advanced; an area amply

stu¥ficient for actual traffic has been completed and opened for

| 1rafiic.

The geographical position of the Port of Recife is exceptiona'ly
alvantageous, as it is practically the obligatory port of call for
a.l ships from both Europe and North America destined for South
America and vice-versa, as well ag for ships bound from either
coust of North or Central Amenrica for the Southern Atlantic,
whatscever their destination,

Owing to its advantageous situation, Recife is the port for
most of the produce of the rich tropical zome of north-eastern
Brazil, a fact which eannot fail to contribute considerably to the
prugress of the neighbouring zones likewise.

Passengers Goods, tong
1,813,444 768,935
2,214,503 907,135
1,975,586 1,066,260
3,442,111 1,332,472

The favourable conditions and steady progress of thig zome
should attract the attention of European and American investors
1o the zone served by the Great Western Railway.

Although tropical, the zone is exceptionally healthy and, in-
deed, counts several health resorts, like Caruari, Garanhuna,
Floresta dos Ledes, etc., to which residents of other and less
heuvlthy districts habitually resort.

The staple products of the zone are sugar in the lowland and

coetton in the hinterland.

The scil is extremely rich and gives a splendid return—even
without manures—for cultivation of Indian corn, beans, mandioca,
carnauba wax, manigoba, cocoa, cotffee, ete.

Almost the entire region served by the Great Western Rf”l'
way is considered amongst the best in the world for tropical
fruits.

The quality of pineapples, cocoanuts, mangoes, pinhas, banaua$
and goiabas, ete., grown in the north-east of Brazil, is famous, and
thewr prodnction and export certain, in the near future, to teko
very Jarge proportions.

Important canning factories already exist, though this industry
is yet in its infancy and its resources practically untouched.

Information regarding the zone served by the Great Westcx_n
Raiiway may be ohtained on application to any of the Company 8
offices as below:—

RECIFE—Rua Barao do Triumpho n. 328—Pernambuco.
RIO DE JANEIRO—Avenida Rio Branco n.117, 2° andar.
LONDON—River Plate House, Finsbury Cireus, E.C.

e 3 s m )
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Loose Leaf Ledgers and Transfers.

We have received a large ;co.n'signment of loose leaf

metals from Europe and can execute promptly all orders
for any size of Loose Leaf Book, from the ordinary

transfer to the luxurious Ledger with double lock.

IMPRENSA INGLEZA

Specialists in Loose Leaf Books.

RUA CAMERINO. 55/57

Caixa Postal 809. Telephone 1966 Norte.
RIO DE JANEIRO

THE LEOPOLDINA RAILWAY COMPAN Y, LIMITED

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

Direct communication bwtween the States of Rio, Espirito S8anto and Minas Geraes. Length of Line, 1,881 miles, with 308
stations serving an area of 200,000 sgoare miles.
Trafflo carried in 1922
Passengers, No. 15,613,602. Parcels and Luggage, Tons, 103,549, Goods, Tons, 1,688,894,

TRAINS LEAVE ' R THE INTERIOA—FROM NICTHEROY:
6.30 —Express —Campos, Miracema, ltapemirim, P ejuncula and branch lines, daily.
7.00 —Express—Friburgo, Cantagallo, Macuco ar  Portella, daily.
.35—Passeio—Friburgo, Saturdays.

‘ 00— N ight Express—Campos, Itapemirim and Victoria Mondays and Fridays. Return from Victoria Sundays and Thuradays
10.15. Electric illumination and ventilation. Single fare Nictheroy 'Victoria 55557). Return fare 90%600 Sleeper cars

between Nictheroy and Campos. Upaer Berth 158310 lowsr Rarth 20$303. Lunch and pinner served on restaurant cars
between Campos and Victoria.

J21.00—Night Express—Cantpos only,
48%600.

Wednesdays uatil further notice. From Campos Tuesdays 21.50. Single 29$400. Return

WINTER RIO — PETROPOLIS,
From 1st May to 31st October, TIME TABLB SUMMER.
WEEK DAYS WEEK DAYS.
Praia Formosa, dep. (except Sat.) 6.00 8.30 12.0 16.20 17.50 20.00 From 1st November to 30th April.
" . (Sat. only) 6.00 8.30 13.30 16.2017.50 20.00| Praia Formosa, dep. 6.00 8.80 13.35 15.50 16.20 17.50 20.00

Petropolis, dep ............eee...... 6.10 7.35 8.3616.0615.4510.20' Peircpolis, dep. ...... 6.10 7.35 8.35 10.05 12.35 15.45 19.20

SUNDAYS AND HOLIDAYS. i BUNDAYS AND HOLIDAYS. )
Praia Formosa, dep. 6.00 7.30 8.30 10.25 15.50 17.50 20.00 Praia  Formosa, dep. 6,00 7.30 8.30 10.25 15.50 17.50 20.00

EXCURBIONS SPECIALLY RECOMMENDED.
Petropolis. 2,700 feet mbove sea level, magnificent climate, beautiful views during #rip; 1 hour, 40 minutes. lsb siass
) return 6$100. Stone ballast, no dust.
Friburgo—2,800 feet above sea ievel. 8 hours, 25 minutes 1y passeio train. Fare 118000 1st class return (Baturdsy to Monday.)

GUIDE BOOES AND TIMETABLES published half-yearly —price $300—contsining ueeful information re: mileags books
and prices; reduced fares for ‘excursions, picnics, ete.; Company’y Agencvies in Rio; free storage time snd dmuru- dlm_
on timber; illustration and price of model poultry ccops; rates of advertising at statums and iu this Guide; Delivery s dwelling;

Petropolis, -dep. ... 6.10 7.35 10.00 15.20 17.20 19.20 20.20 Petiopolis, dep. ...... 6.10 7.35 10.00 15.20 17.20 19.20 20.20
map of L. R. system; advertisements, views, and sundry other griicles of interest.
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TAMPORT &« HOLT LINE

THE “DE LUXE" SERVICE

PASSENGER STEAMERS BETWEEN NEW YORK, BRAZIL AND RIVER PLATE.

«y” flest were all specially designed and built for travel between North and South America,
broad long decks, gymnasiums, permanent tennis courts, lounges, dinjng
dah cafés are particularly adapted for tropical cruising.

dyck,”’ ayoltaire” (new), uyauban,’”’ or ‘'Vestris”

to New York:

FAST MAIL AND LUXURIOUS
The steamers forming the famous
and offer the maximum comfort. Large airy oabins,
saloons, smoke rooms, and veran

Travel to New York via Trinidad and Barbados, on the ‘‘van
Passenger rates Rio de Janeiro

1st Class single, $160.00; Round trip, $300. 0; Round trip, $225.00.

00. 2nd Class single, $125.0

WILL SAIL FOR
NEW YORK

VANDYCK... 21st Feb.
VAUBAN. . 6th March
VESTRIS.. 22nd March
VOLTAIRE.(New) 30th Mar.
VANDYCK.. 1st May.
VAUBAN.. 15th May.
VESTRIS .. 29th May. :
VOLTAIRE (New) 12th Jume
VANDYCK.... 10th June
VAUBAN,.... 24th July

EXPECTED
FROM NEW YORK

VAUBAN.... [11th Feb.
VESTRIS..... 25th Feb.
VOLTAIRE.(New) 10th Mar.
VANDYCK... Tth April
VAUBAN..... 21st April
VESTRIS..... 5th May
VOLTAIRE (New) 19th May
VANDYCK... 16th June
VAUBAN.... 30th june
VESTRIS. .... 14th July
VOLTAIRE (New) 28th July

Buenos Alres: LAMPORT ¢& HOLT, LTD. Montevideo: M, REAL DE AZUA.
santos: F. S. HAMPSHIRE & Co., Ltd.

Bahia: F. STEVENSON & Co., Ltd. Pernambuco: WILLIAMS & Co.
RIO DIt JANEIRO
AVENIDA RIO BRANCO,21-23 LAMPORT © HOLT. LTD.
TEL. N. 6671

DEN NORSKE sSYD-AMERIKA LINJE

( The Norwegian South America Line)
__MISEGULAR SERVICE BETWEEN

NORWAY,
DENMARK

& FINLAND
———= BRAZIL.

NORWAY,

DENMARK
& FINLAND
—— RIVER
PLATE

OUTWARDS.
Rio de la Plata, leaves Norway 2nd half February. \
Brazil, leaves East Norway ¢nd half February. HOMEWARDS.

Salta, loading Santos and Rio early March.
Cometa, londing Santos and Rio 2nd half March,

For further pariiculars apply toi—
TRAY, ENGELHART 0. LTD. - Agenis - 52 0% 38 outmmte e shurom
REDERIAKTIEBOLAGET NORDSTJERNAN

Jolhnson I.ine
FLEET: 11 MOTOR BHiPS8: TOTAL TONNAGE, 80,000.

Regular Service between :—Finland, Sweden-Brazil. Finiand, Sweden-River Plate. Finland Sweden-Chile and Peru.
Sweden-North Pacific, and vice-versa. ’

FROM SWEDEN :— FOR SWEDEN :—
PACIFIC—About 28th February.

Kr. GUSTAF ADOLF—Due to sai 20th February. SUECIA—About 18th Manch.

SAN FRANCISCO—About 8th April.

BALLOA—Duc to sail about m ddle March, . -
l KRONTRINS GUSTAF ADOLF—Abour 28th April

« . . Bor turther particulars apply to the Agent:—
Ll"l G:AMP“S - 84, RUA VISCONDE INHAUMA, 83, RIO DE JANEIRG.
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TE Rio pE JANEIRO FLOUR MiLLS & GRANARIES, LIMITED.

OFFICES — RUA DA QUITANDA, 108 — RIO JANEIRO.

HEAD OFFICE - 48, MOORGATE — LLONDON E.C. 2.
BRANCHES

BUENOS AIRES , SAO PAULO ROSARIO
443 Calle Sarmiento Rua Boa Vista 13 860 Calle Sarmiento
F LOUR MILLS: Rua Gamboa No. 1 DAILY PRODUCTION 15.000 Bags

The Mills Marks are:s
“BUDA-NACIONAL”,  “NACIONAL”, “SEMOLINA”, “BRAZILEIRA”, “GUARANY".
AWARDS:- Gold Medal;: Paris 1889 First Prize Brazil 1908
First Prize Brazil S8t. Louis 1904 ' First Prize Brussels 1910 -

First Prize Turim 1911 Hors Concours — International Centennial Exposition of Brazil 1922
COTTON M|LLS Rua Gamboda No. 2 -36 1.000 Looms.

DAILY PRODUCTION 50.000 Metres

vSOLE acents of BISCOITOS AYMORE LIMITADA.

Quality equal to English Biscuits BUT
-at half the cost.
GRAND PRIZE — INTERNATIONAL CENTENNIAL EXPOSITION OF BRAZIL 1922

Telegrams “EPIDERMIS” Telephone NORTE 1450 Post Oftice Box No. 486
AGENCIES IN EVERY STATE IN BRAZIL.

BRAZILIAN WARRANT COMPANY,LIMITED.

Authorized Capital... £2.000.000. Capital Paid up... £1.500,000

HEAD OFFICE: 20 King William Street London, E.C.4.
BRANCHES AT: Santos, Rio de Janeiro, and S&o Paulo.

IN U. 8. A.: BraziMan Warrant Co., (Inc.), New York, New Orleans.
AGENCIES AT: Campinas, Jahi and S#o0 Carlos do Pinhal.

) CONDUCTS A EENERAL GONSIGNMENT AND COMMISSION BUSINESS,
MAKES A SPECIALITY OF ADVANCES AGENTS COFFEE, SUGAR, CEREALS AND GENERAL MERGHAHDISE
GENERAL AGENTS OF THE GUARDIAN ASSURANCE COMPANY LIMITED. ]
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Booth Line,Liverpool

Regular Service of Passenger and Cargo Steamers Between

NEW YORK, NORTH, MID .. S0UTH BRAZIL

(calling at Barbados)
aiso between
LIVERPOOL, HAMBURG, ANTWERP, HAVRE
VIGO, OPORTO, LISBON, MADEIRA, PARA/, MANAOS,
MARANHAO, CEARA’' PARNAHYBA, IQUITOS.
Ageuts for NORTH and SOUTH AMERICA

PARA PERNAMBUCO BAHIA
mnkosl l gig,%euo } Julius von Sohsten RI10 Dgsj ANEIRO

MARANHRO SANT .

CEARA Mtk £ 0s. (lmim) 6. 4\ o165 R. B. Paterson. RIO GRANDE DO syL | Wilson Sons & Co. Ltd,
PARNANYBA VICTORIA Arbnelde & Co. PELOTAS

IQUITOS FLORIANOPOLIS Guilherme H. Chaplin PORTQ ALEGRE

PARANAQUA: Empreza de Melhorsmentos Urbanos de Paranagni. SA0 FRANCISCO DO SUL,R. O'N. Addison
BARBADOS Leurie & Co. Ltd.

BOOTH AMERICAN SHIPPING CORPORATION

17 EBatteryv Place New York,

P i e . . e PEETEIEY P

OSAKA SHOSEN KAISHA LIMITED=0SAKA MERCANTILE S.S. CO. LTD.
OSAKA, JAPAN.

RECULAR SERVICE TO NEW ORLEANE, CALVESTON AND JAPAN, ViA PANAMA CANAL, ACCEPTINC THROUCH
CARCO TO INLAND TOWNS OF UNITEDB BETATES INCLUDINC GULF PORTS

FIRST AND THIRD CLASS ACCOMMODATION

Putare Sailings from Rio de Janeiro:—

TOR NEW ORLEANS AND JAPAN POR BUENOS AIRES:—
Tacoms Marn—S3rd Mlll'(ﬂ.l. Panama Maru—d4th March.
Panams Marv—12th April Seattle Maru-——1st April,

WILSON, SONS & CO., LIMITED.
Avenida Rio Branco, No. 37. RIO D= JANEIRO.

COMPANIA NAVIERA SOTA Y AZNAR

BI1L.BAQ (SPAIN)

RECULAR SERVICE OF FAST STEAMERS FROM HAMBURG, ANTWERP AND RILBA
PLATE AND VICE VERSA. O TO BRAZIL AND RIVER

AGERTS: HOULDER BROTHERS & CO. LTD.
Rua da Quitanda 149. -- Rio de Janeiro

P. O. Box 1383. d'elegraphic Address “HOULDERS"

§ A ‘‘Hispano Braziieirs’'—Saning )
Wimen Bens & Cs. Ltd. — BAHIA Wiisons Sons & Co. Ltd, — PERNAMIBUCD

N
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WILEMAN'S BRAZILIAN REVIEW.
Established 1888.
Editer—H. F. Wileman.
OFFICES: 55/67 RUA CAMERINO,
Galxa do Correic (P.0. Box) 809, Rio de Janelrs.
A}l Communications to be addressed to the Editor
TELEPHONE: NORTE 1966.
Tel. Address-—"REVIEW,” Riojansirs.
Sublenptlonl (Payable in Advance):
Bragil, 1008000 per annum.

“DELTA LINE"

' "ﬂi MISSISSIPPI-SHIPPING CO., INC. ",, ‘ Abroad, £5 per annum.
U.S. Shippingt.Board Service ' Separate copies 28000, supplied to subseribers enly
Back N
REGULAR LINE OF STEAMERS BETWEEN ne “m:::;:fﬁ?? per copy
NEW ORLEANS — BRAZILIAN RIO DE JANEIRO :—
R & RIVER PLA'YE PORTS. Crashley & Co., Rua do Ouvidor B58.
LONDON :-
S/s “SALAAM!, Ausgkigi?-i Co., Ltd., 80 Cornhill, E.C.
Loads Santos late February, Dinsdale & Osborne, 14 and 16 Market Street, Melbourne.
Rio Ist. part of March. » Also at Sydney, Adelaide and Perth.
. NEW YORK :—
p :}tsczﬁlfgoﬁ EMSBE’I}SY"I‘SE “The Tea and Coffee Trade Journal,’” 79 Wall Street.
ettt COPENHAGEN :—

“The Scandinavian Shipping Gazette,” 88 Vestre Boulevard.
Notloce.—The Editor is net respousible for Correspondence ot

American Steamship Agencies Co., [nc.

General Agents for Brazil Articles signed with the writer’s name or witialy, or with a

Santos- Head Office Rio de Janeiro pseudonym, or that are marked ‘‘Communicated.”” The Edltor must

Rua do Commercio, 36 Av Rio Branco 5 likewise not necessarily be held in agreement with the wviews
Tel: Central 66 Tel: Norte 43 sherein contained or with the mode of expression.

Cables: Amagentcies 1n accordance with Brazilian Press Law no correspondence

or contribution will be published in this Review unless authenti-
cated by the date, name and address of the contributor, though
not necessarily for publication.

- MAIL FIXTURES
RIO CAPE LINE. LTD. FOR EUROPE

GUILIO CESARE, Italia-America, 24th February.

Direst Gargo Servioh trom Rio de Janelrs and Santos te RE D’'ITALIA, L]oyd Sabaudo, 94th February.
seuth and East African Ports CAP NORTE, H.8D.G., 26th February.
The Jm:;mer GELRIA, Royal Holhund Lloyd, 27th February.
KAWACHT MARU PRINCIPE DI UDINE, Lloyd Sabaudo, 2nd March.
AVON, Royal Mail, 4th March,

(Under Contract).
Loading First Half March
for Cape Town, Mossel Bay, Port Elizabeth,
Hast London, Durban and Delagoa Bs~

DARRO, Royak Mail, 5th March.
l\l»\bblLIA Sud Atlunllque 9th March,
DUCA DLGLI ABRUZZL, Ttalia America, 10th Ma.roh_
ALMANZORA, Royal Mail, 18th March.
DESEADO, Royal Mail, 19Lh March.
Ri¢ VITTORIO, ltalia-America, 23rd March.
ARAGUAYA, Royal Mail, 25th March.
ORANIA, Ro;al Holland L103d 26th March.
T OWIAC;O DI SAVOIA, Lloyd Sabaudo, 8lst March,
CAP POLONIO, H.8.D.G., 3lst March.
DESNA, Royal Mail, 2nd April.

CUMMING YOUNQ, DUCA D'AOQSTA, Italia America, 2nd April,

. LUTETIA, Sud Atlantique, 6th April,

"':': ';’UT' SIN;;"L A"P";;' "": ' ANDES, Royal Mail, 8th April.

Telephone—Norte 2864. FOR THE UNITED STATES

RIO DE JANEIRO. VANDYCK, Lamport & Holt, 21st February.

- SOUTHERN CROSS, Munson Line, 5th March.

VAUBAN, Lamport and Holt, 6lh March.
AM_ERICAN LEGION, Munson Line, 19th March.
VESTRIS, Lamport and Holt, 22ad March.
I.OOSE LEAF LEDCERS AND TRANSFERS. VOLTATRE, Lamport and Holt, 30th March.

PAN AMERICA Munson Line, 2nd April.

To be followed by the Japanese steamer
KAMAKURA MARU
(Under contract)
Loading end of April

For further particulars apply to:—

WE HAVE JUST RECEIVEf) A LARGE CON-

SIGNMENT OF LOOSE LEAf LEDGER AND FOR RIVER PLATE AND PACIFIC.

TRANSFER METALS. ORDER3 PLACED CAN BE VESTRIS, Lamport and Holt, 25th February.

EXBCUTED IMMEDIATELY. ’PHONE OR "CALL DESEADO Royal Mail, 28th February.

AT OUR OFFICES TO INSPFCT SAMPLES. AMERICAN LEGION,, Munson Line, 29th February.
IMPRENSA INCLEZA, ALMANZORA, Royal Mail, 3rd March

RUA CAMERINO 56-57, RIO DE JANEIRO. Tel.: N. 1866. HIGHLAND ROVER, Royal Mail, 4th March.

g
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Companhia Mechanica e Importadora de Sdo Paulo

truetion Work: Raiiway materials : Locomotives ; Rails:

Water Pipes: Electric Material: Motor

IMPORTERS OF: Materials for every class of Cons
Coal; Iron and Steel ; Oils; Cement; Aspltalt:

Boats ;: Automobiles, ete. ete.

MAKEHS UF: Coffee and Agr;cultural Mac}ﬁnery: San;tary and Earthenware Materials : Nails :
crews and Bolts: Cottonseed Qail; Castor Qal; Coconut Qal, ete.
SAWMILLS Engineers and Contractors.

Iron and Bronze Castings.
Meats, and all other products, from the Packing Houses at Barretes and Santos.

SOLE EXPORTERS OF : Chilled and Frozen
CERAMIC WORKS:

WAREHOUSES, FACTORIES AND GARAGE
Ruas Monsenhor Andizde  Amarico Brasilense {Braz) Agua-Branca, — Telephone 10-18
Codes Used: A. B. C. 5 th Ed,, A. L A. 7., Bentley's, Lieber's, Western U ien and Ribeiro. _
SA0 PAULO

RIO DE JANEIRO SANTOS | LONDON | O ALk
AVENIDA RIO BRANCO. 25 RUA S. ANTONIO, 108-110 |BROAD STREET HOUSEIHEAD OFFIGE RUALEEE N itey

0. BOX 1534 F. 0. BOX 129 New Broad st. E. C. 26 Box 51— Telephone 244

BRANCHES:
——— sesmt——

HIME & Co. || Grok RPENURE EXPURT 0, LTD.

RUA PRIMEIRO DE MARGO, 119

52 — RUA THEOPHILO OTTONI — 52. R10 DE JANEIRO
Telephone :—N. 5024 — 5026 — 5026. ( FACTORIES AT PORT GLASGOW, GREENOCK, LANARK)
Depositos Established 1736 .
Rua da Saude, 108 a 112; Telephone N. 386 e 6282. SOLE SPINNERS, WEAVERS,

Rua Theophilo Ottoni, 47. MAKERS & PATENTEES OF

€ ¢
Importadores de Ferro, Ago, Ferragens, Cimento, Tintas, Oleo, BI R K M Y R E ’ S )

Coalho (*‘Jacaré’’), Material para Estradas de Ferro, ect., etc.}:
CrLEBRATED WATERPROOF & ROTPROOF

Laminagiio de ferro, Fundifio de ferro e melaes, no Porto das
) NEVES (NICTHEROY). COTTON & FLAX

Fabricantes de: Canos de Chumbo, pontas de Paris, ferra- C A N V A S

fogoes, fogareiros, panelias,

duras, ferros de engommar,
! oo 2 ara Y :
:’: 2::“’ :::qfltedfzrz 1o degluzllgadf .ea:?:n:;lo’ tzhaI;:: v for Tents of all descriptions, Tarpaulins
008, pe 0 e de lalao, chix gua, eic., = Hatch Covers, Waggon Covers,

Cart Covers.

RUA LUIZ GAMA E FIGUEIRA DE MELLO.

Coafho **Jacaré.” ROPES, TWINES, CORDS, STEEL WIRE ROPES
COTTON NETS

AND TRAWL NETS ALL AI QUALITY.

R10 DE JANEIRO.

CONTINENTAL PRODUCTS COMPANY
BEEF AND PORK PACKERS
S8do Panlo—Brazil

BONES HORNS CASINGS FERTILIZERS
PORK PRODUGTS HIDES TALLOW
OLEO STOGK CANNED MEATS LARD

EXPORTERS OF ALI PRODUCTS OF A MODERN PACKING HOUSE
REPRESENTED IN PRACTICALLY ALL IMPORTANT FOREIGN CITIES

WILSON & CO—CHICAGO, ILL., U. S. A.

Wilson & Co. Wilsen Commission Co Archer &
. Co. Wilson Co si
Havana—-Cuba. Via XX Settembre n. 42, 58, West Smithfield P.O B“::l;ja on Co.
Genoa—ltaly. London—E ngland. . : "R :
British American Products Co. Wilson Commission Co, Wilson & Co. & Wilson go(t:lerdam—Halland.
Victorta Wharf 51, Ruc Jean Jocques Roussesu 15, Temple Street New [-[1[:)3.,»,115 Chambers

Birkenhead—England, Paris—France, Liverpool—England. London—England
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IN SAO PAULO TO-DAY
MADD]NS is a household word, constantly on the lips
of the fair sex and quoted daily by men in the office and at home —

We owe this as much fo our insistence on quality and
fair dealing in all our fransactions as to any other factor —

Customers, whether they require a houseful of furniture or
a box of pins are guaranteed a fair deal, i.e. value for money,
and further, we readily exchange or take back merchandise which
is in any way unsafisfactory to the purchaser —

We have now. over 30 distinct departments In full activity.

BRANCH IN RIO. (Furniture & Furnishing only)
RUA SENADOR VERCUEIRC 147,

Post orders receive the same careful altention as

personal orders made in the house.

Mappin Stores

S50 Paulo.

Letters, Caixa 1391.
Phone, Cent. 45.

NOTICES

TO LET.

Small furnished house in Copacabana to whom will take over
furniture. Monthly rent, Rs. 550$000. Apply Caixa Postal
1242, Rio de Janeiro.

COPACABANA.

For sale, complete American houschold furnishings, mahogany
and walnut, brass beds, etc., of six room house, including beauti-
ful parlour grand piano; also balance of unexpired lease to be
taken over. House is situated close to bathing beach and
Avenida Atlantica, is new, very desirable, and has all modern
improvements including hot water. Reasonable rent. Phone
Nerte 6212 for appointment.

NOTE

OBITUARY,
Hampshire, F. 8. We regret to announce the death of Mr.
T. S, Hampshire, which took place in London on 16th inst. The

deceased was seniog partner in the old-eslabiished British firm of

Norton, Megaw & Co.

P

THE THEORY OF THE VALUE OF PAPER MONEY.

Defending the theory that depreciation of paper money is the
measure of foreign indebtedness, a coirespondent wriles us
as follows :— .

“Put into other language, this says—that depreciation marks
and measures an unnecessary amount of capital forced into inter-
national trade through the emission of paper money. Until,
ﬁherefore, this excessive capital has been reduced to an amount
warranted by the present volume of international trade, you

- L

will always have “latent takers” coming forward every timo the
rate of exchange induces a withdrawal of part of the excessive
capital. -

“No logic is required to prove that the amount of capital
held by commerce is absurdly large in view of our present
restricted volume of trade. This seems to be the case, the general
lament of merchants bolh here and abroad being the amount of
money involved in business. Can you then mnintain that com-
mercial capital, i.e., indebtedness nbroad, stocks held, outstandings
and outstandings received but held as deposits in banks—is ab
all commensurate with our present overturn? This, however, is
what you must prove to be the case, viz: that the capital
amount indicated is really commensurate with our present over-
turn if you are to succeed in proving my theory to be untenable,
and you know facts are stubborn things. Moreover, the thoery
fits the known facts of the case, whilst you are groping in the
dark. Therefore, one of two things: either you must accept as
a good working hypothesis a theory that explains the phenomena
observed, or you are bound to produce another more satisfactery.”

Note of d. of W.B.R.—No theory that fails to explain any
actual or potenlial phenomenon in its particular sphere can be
regarded as tenable. If it fails in ome single point it is not &
law, and may be rejected.

The theory our correspondent advances is attractive because
of its simplicity and because it really does explain many of ihe
phehomena developed by depreciated currencies; but it dues
not explain all, and so breaks down. Our corr:spondent en-
deavours to explain the depreciation of the currency exclusively
by the relation of its volume to foreign trade or indebtedness.
But there is, besides, the mere variation of foreign exchanges,
that generally, if not invariably follows a fresh issue of incon-
vertible paper, a purely local influence that would be exercised
even if there were no foreign indebtedmess at all.

If in a country, such as Japan was about 130 years ago,
without foreign trade, isolated from the rest of the world and
supplying all its own requirements, a large issue of inconverlible




Marca Regisirada !

wATSRPROOE. CANV

FOR ALL PURPOSES
AWNINGS. HATCH COVERS. SAILS. TENTS. BOAT COVERS
RAILWAY WAGGCN COVERS. CART COVERS. TRAMCAR BLINDS.
MOTOR-CAR HOODS. SUNBLINDS. FILTERS for SUGAR FACTORIES. ETC.
MANUFACTURED BY

The Sdo Paulo Alpargatas Company

SOLE SELLING AGENTS
EDWARD ASHWORTH & Co. RUA 840 BENTO 26. caixa e¢zs. RIO DE JANEIRO.

=)

| AS ROTPROOE.

SAO PAULO BAHIA PORTO ALEGRE
RUA DO CARMO N.° 13 RUA DOS OURIVES N.* & R. DOS ANDRADAS, 255-261
CAIXA 559 CAIXA 43 CAIXA 399

PRINCE I.IINE

Regular Service of FYSt Steamers botween
Brazil, New York, Philadeiphia and New Orleans

aoents HOULDER BROTHERS & CO., LIMITED,

Rua da Quitanda, 149, RIO DE JANEIRO — Rua Santo Antonio, 35, SANTOS

Tel. Add,: “PRINCELINE"

THE GITY OF SANTOS IMPROVEMENTS COMPANY, wnimiTD.

Estadoe de Sao Paulo Caixa 4 —SANTOS

GAS Department. Special Coke and Tar prodmced by the Continmous Carbonization process: Also soft
Pitch for waterproofing purposes, crude Benzol and Oils for the manufacture of Desinfectants.

WATER Department. Distribution on the constant supply system. Special cheap rates for industrial
supplies. Ships supplied with water of gnaranteed purity, at the rate of 150 tons per hour if required.

ELECTRICITY Department. Installations of any magrituae for light and power. Cheap power for long-
hour consumers. Motor repairs. '

TRAMWAY Department. Seventy Kilometres of rapid electric Service, during 22 hours. Season lickets
with non-stop service at night. Special terms for large parties. Parcel delivery; Service to all peints.
Electric transport of Goods and Building Material at cheap rates. Goods from interior should be
despatched “Companhia CITY, Desvio Saboo”.

TELEGRAPHIC ADDRESS:—*CIDADE"—SANTOS. HEAD OFFICE:—SALISBURY HOUSE, LONDCN WALL - meﬂli
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THE BRITISH BANK OF SOUTH AMERICA, LIMITED.

ESTABLISHED 1IN 1883,

CAPITAL AUTHORISED AND SUBSCRI‘BED IN 100,600 SHARES OF
£20 EACH — - — £2,000,000
WITE POWER TO iNCREASE

CAPITAL PAD UP — — £ 1,000,000
RESERVE FUND -- — — £ 1,000,000

! HEAD OFFICE, 4, VOORGATE, LONDON, E. C. 2,

. . . Rua Primeiro de Marco 45 and 47
flice in Rio de J ’ are
O ¢ Janeiro Rua Buenos Aires 1, 3, 5, 7& 9.

AGENTS IN NEW YORK — BANK OF NEW YORK AND TRUST CO.

BRANCCHES AT:

mclmsm — PERNAMBUCO — BAHIA — SAO ’AULO — SANTOS — RI0O GRANDE — (State of Rio Grande do Sul)
PORTO ALEGRE — MONTEVIDEO — MERCEDES (Sub Branch to Monte Video.) — ROSARIO. DE SANTA FE'
BUENOS AIRES — PERGAMINO (Sub-Branch to Buenos Aires.)

and Central America. Also.in Australia,

Correspondents in all the principal Cities and Towns in Europe, in the United States of America and in South
anada, New Zealand, South Africa, India, &ec.

* Drafts issued on the Bank's Branches and Correspondents.
the receipt of Dividends, the lssue of Letters of Credit, the negotiation and collection of Bills of Exchange, Drawn
Bonds and Coupons, Cable Transfers, and all other legitimate Banking business.

Deposits received at Interest for fixed periods, the terms of which may be ascertained on application.

The purchase and sale of Funds undertaken, as also

paper, silver, copper or bronze, it does mot matter which, were
suddenly made, can it be maintained that there wou'd be no
depreciation because there was no foreign trade and foreign ex-
changes did not therefore exist?

Clearly the same cause that our correspondennt says disturbs
foreign exchanges, the forcing of unnecessary capital into trade,
would operate locally just the same as externa'ly and bring
about a local depreciation quite independent of foreign trade or
exchanges. ‘

Our correspondent seems to have got hold of part, but not a'l
the truth, which must be in a much broader interpretation that
will embrace the whole range of phenomena, internal and external,
created by inconvertible iSsues.

The volume of evervthing, we maintnin, is determined by
supply and demand, including that of currency itself. The supply
of paper money is constituted by the quantity in circulation, and
the demand by the neccessity of a circulat'ng medium of Some
kind with which to operate the innumerable daily exchanges of
civilised communities, at which those of purely local character
must always exceed those directly or even indirectly related with
foreign trade. Before any foreign trade can be enfered on, we
must house, rule and feed ourSelves, operations that, with the
exception of the last, do not generally require any foreign aid
or maferial, and dep>nd almost entirely on purely local conditions,

The value of different commodities and services, ie., the
proportion in which thry will exchange amongst themselves, -will
be unaltered by any mere addition to the currency, and whataver
alterations may occur in price -can only be the result of some
modification of the supply or demand messured by the lacal
standard. - )

Were no modificalicn to occur in the supply or the demand
for different commodities or services, all prices would rise or fall
"equally and simultaneously in direct ratio to the variation in the
volume of the currency.

It, therefore, follows that depreeciation of the eurrency,
when uniform, is the result of an alteration in the relation of the
supply to demand for a circulating medium, but when it is dif-
ferential, i.e., when prices of certain arlicles or servicea rise or
fall more or less than others, it can only be the result of differ-
ential alteralions of the demand or of the supply for those par-
ticular objects, From this we arrive at the deduction, which,
however, requires demonstralion, that every issuc or resriction
of paper money affects the demand for commodities and services
of nearly every kind in one way or another, some instantaneously,
others more slowly, and that it is only by determination of the
precise manner in which this phenomenon is affected that the
true origin of variations can be determined.

In other words, whilst foreign exchanges under normal cir-
cumstances, i.e., when the standard of value is gold, depend al-
maost exclusively on the relutions of the demand for and supply
of bills or gold itself, in countries where the standard of value is
subject to sudden and vinlent expansion or restriciton, as is the
case in this country, a third factor, the volume of the currency,
has also to be taken into account, variations of which in some yet
unexplained manner affect the relations of demand to supply of
most if not all commodities and services, and raise or depress
prices, including those of bills of exchange, but some more than
others, i

It is this effect of variation in the volume of currency on
prices that must be studied and explained before any reat_iy
scientific theory of the value of inconvertible currencies that will
account for not some only, but all the phenomena connected

therewith. *

LOOSE LEAF TRANSFERS. AND LEDGERS

Any size, made in any colour for every use.
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REGULAR SERVICE OF FAST NEW CARGO LINERS BETWEE?‘
UHITED STATES, BRAZIL awp ARGENTINE
( Refrigeratad space available)
PLEET IN COMMISSION FOR 1923

(ABOGT) (ABOUT)
‘“TALISMAN" (Diesel Engines) 8,000d/w “TROUBADOUR" (0il Burner) 8,500 d/w
“TITANIA" - {Diesel Bnginas) 8,000 v ::CUBANO" (01] Blﬂ'nﬂr) 8,500 )
“ v Ty . TERRIER" 8,600

TIRADENTES (Diesel Engines) 8,500 ,, | s 3] 7.000
JETHOU In reserve ’ ”

“THODE FAGELUND" (0il Burper) 8,500 ,, STAURUS"” 7,000

FOR FREICHT AND FURTHER INFORMATION APPLY T0:

E. JOHNSTON & CO,, LIMITED

SANTOS

General Agents
RUA FREI GASPAR No. 24
Telephone : Norle 174.

R10 DE JANEIRO
AVENIDA RIO BRANCO No. 9

Telephone : Norte 240.

Konnkuidke HoLLAnDscHE Lioyo, RotTeroAm-Zuin Amierika Lion.
AMSTERDAM. ROTTERDAM.,

JOINT SERVICE OF CARGO STEAMERS

RIVER PLATE.

REGULAR SAILINGS BETWEEN BRAZILJ
ROTTERDAM AND HAMBURG

{

OFFERING THE BEST TRANSHIPPING FACILITIES AT ROTTERDAM
FOR PORTS ALL OVER THE WORLD.

FOR FREIGHT AND FURTHER INFORMATION APPLY TO THE AGENTS

SOCIEDADE ANONYMA MARTINELLI
RIO: AVENIDA RIO BRANCO 106/108
TELEPHONE N. 5134
SANTOS: RUA 15 DE NOVLMBRO 32
TELEPHGNE N. 16

E. JOHNSTON & ©9., LIMITED
RIO: AVENIDA RIO BRANCO 9, 3.°
TELEPHONE R. 240
SAJNTO3: RUA FREI GASPAR 24
TELEPHONE X. 174
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HEAD OFFICE:
COPENHAGEN

THE BALTIC S

For Particulars about sallings, frelghts etc, apply to the agents

Duder & Co., Ltd,

Regular monthly serviee between Denmark-The Baltic and
Brazil-River Plate & vice versa.

Companhia Sveatlanta do Brazi!,
Companhia Sveatlanta do Brazil, . .
Companhia Sveatlanta do Brazil, . .
Companhia Sveatlanta do Brazil, . .
Edward Wigg & Sons, ) ),

C. K. HANSEN
CABLE ADDRESS: HANSEN,

o

Telegr. Address: SVEATLANTA.
SVEATLANTA.
SVEATLANTA.
SVEATLANTA.
WIGG.
DUDER,

Development of Brazilian Gotton Growing. We are happy to
note that British interests have lost no time in entering the Bra-
zilian field of cotton production to make good the world shortage
of the raw material. A syndicate has been formed in England
for the purpose of acquiring property in the State of 8. Paulo
for the cultivation of cotton. This syndicate is backed by power-
ful interests, and with it are connected two well known figures
in the cotton and coffee world, to wit, Mr. Arno Pearse, actually
in Brazil, and Mr, John Davy, Managing Director of the Duwmont
Coffee Co., whose experience of the Brazilian raw cotton industry
should prove invaluable assets to the new enterprise.

The new company will not only undertake cotton growing
itself, but premote an extensive propaganda. campaign for en-
couraging the cultivatioy, pf catton by other growers on a scientific
basis. The extent of the mew enterprise will depend on the pro-
pertizs to be acquired, and should sufficient Jand for the purpose
be available, it will become one of the biggest undertakings of
the kind in South America, and the opening of a new era of
prosperity for Bragil.

More Washing of Dirty Linen. The controversy over the
£4,000,000 bill or short term loan contracted during the late ad-
ministration, of which so much has been said, is not yet over, for
we note another “defence’” by Dr. Custodio Coetho, the cx-
Director of the Exchange Department of the Bank of Brazil, over
the question of its existence at the entry of the present Gov-
ernment,

Dr. Coelho, in hig latest published ‘‘defence”, maintains,
contrary to asserticns of the present administration, that the said
bill was in the possession of the Bank on his retirement prior to
15 Nov. last, and that as proof of his assertion, he requested
the Bank to certify to that effect. The present administration
of the Bank refused to give this certificate on the grounds that
banking secrets could not, under any circumstances, be divulzed,
even at the request of such a client as the National Treasury.

The proof counted on by Dr. Custodio Coelho from this quar-
ter was not, thercfore, forthcoming. Dr. Coelho then dfew atten-
{ion to the official statements to the effect that the bill had been
discounted during the past administration, but denies that such
was the case. Dr. Coelhe maintains that when he retired from
the Bank the bill was in its possession, free of any discount and
quotes proofs. . )

The “Jornal do Commercio” publishes a ‘‘varia’ to-day con-
testing Dr. Coelho’s assertions, and maintains that the product of
the bill was utilised during the past adminisiration for the purpose
of maintaining exchange at 7 1-4d. The “varia’’ goes on to say
that when this obligation fell due the present Government paid
it in full,

It is regrettable, to say the least of it, that public men shoull
creato such an atmosphere of uncertainty and even of Suspicion
with such polemics, and it would be far hetter if the washing of
dirty linen were to be done a little Jess glaringly. Let bygones

be bygones and take care of the future, should be the policy now.

The Depreciation of the Frant, The disastrous and senSa-
tiona) fall of the Franc is causing great apprenhension in France,
as is only natural. All the efforts of the French Government to
stay the depreciation have failed completely and the frane has
now reached the lowest point on record, being already quoted al
over 105 to the € sterling. The French opinion on the cause
of the depreciation is international speculation, although it is
now admitted that the speculators responsible were to be found in
Paris.

There is no doubt that speculation has had its effect on the
fall of the franc, but it seems to us that the real reason for its
collapse is due to natural causes.

Latest cables from Paris state that the French Government
has decided to close the Paris Bourse as a staying measure, but
we arc of the opinion that such a step will have little or no effect
cn the course of the frane.

Expericnce in other countries has proved such a measure to
he a failure Some years ape the Argentine Minister of Finance
first forbade time operations and then closed the Bolsa (Ex-
change) altogether as measures for stopping speculation.  Far
from being secctched, the speculntion snake hecame more lively
{han ever and the premium went up instead of down. The Bolsa
was, after 15 days’ experience, reopened, and within a month’s
time operations were in full swing. And so it wiil be
everywhere. The French measure is, we think, doomed to a
similar fate.

e ————

Evasive Protection. Tn our issue of the 6th inst., in an article
published under this heading, referring to the match-making in-
_dustry and the combine formed during the early part of this cen-
tury, we added that “since then, aided by a high protective wall.
the match combine has prospered, but that too may be neutralised
should exchange rise and duties be reduced.”

As we are now making a special study of industrial concerns
quoted on the Rio Stock Exchange, we have had the opportunity
of looking further into the position .of the match factories, and

* have discovered that in reality there does mot exist a match com-

bine. . )
A combine was formed about 20 years ago, that is to Say In
the early days of the industry, and served its intended purpose
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SCOTT & URNER/| [ o SHPPING GAZETTE
(Formerly of SCOTT & HUME) SCINDIHAVIA
Engineering Contractors - Builders
Rio de Jaieiro - Avenida Rio Branco, | 2). dead Olfice: 38, Yestre Boulorard, COPENHAGER.
$do Paulo - Rua Bardio ltapetininga N® 37 A.
Tel. Addr.: “SCOTTURNER" Riojarisiro & Sio Paulo l Telegrams: «+Vikinexpo”
Codes: A.B.C. 5th. Ed
Gr. Elhstrasse 58, Altona.
HAMBURG OFFICE:
Telegrams: **Vikinexpo.” Telephone : Hansa 8496.
The Leading Shipping Paper
in Scandinavia,
FOREMEST AMING THE TRADE JOURNALS OF EUROPE
Advertising Agent in Brazil:
H.F.WILEMAN, “Wileman's Brazilian Review''
RUA CAMERINO.
' Caixa Postal (P.O.Box) 809
GONSTIUCTIONS [, PEUTInESR, SononeT:
Ford Bulldlngp- S&o Paulo - bullt byus Is the first example RIO DE JANEIRO
of this system In Brazil.
k. —8

ESTABLISHED 1884

The Y¥inancial MMews

DAILY . . .. TWO PENCE
OFFICES:

111, Queen Victoria Btreet, London, E. C. 4.

Telephone . . , 6830 Gity (4 hines).
Telegrams . . “Finews, Cent, London.”

THE FINANCIAL NEWS is the oldest and
most influential Daily Financial news-
aper in the world; and is acknow-
edged to be the most Potent Authority
fn the World of Finance, and an
Advertising Medium of unique value.

SPECIAL FEATURES:

International Finance; Bauking; Insurance; Mining;
Rubber; 0il; Engineering; Shipping; Land and
Estates; Riiscellaneous Industries, &ec., &c.

ALL THE NEWS OF ALL THE MARKETS.

- SUBSCRIPTION RATES (POST FREE)
12 months. £3-18-0

L I . e . 1-19-0
3 » . - 19.6

READ
The Financial Mews
The Great City Daily.

Banco Hollandez da America do Sll

Head Office: AMSTERDAM.
BRANCHES
Rio de Janeiro—Sido0 Paulo—Santos

Buenos Aires—Valparaiso
Santiago de Chile—Hamburg

Genoa.
Capital Authorised ...... Fls. 85,080,000.00
Capital Tssued .......... Fls. 17,580,000.00
Reserve Fund ............ Fla

. 6.100.000.00
Founded i)y '

Rotterdamsche Bankvereeniging

Amsterdam - Rotterdam - The Hague

Whose realised capital and reserves amount to

Florins 114.000,000

RIO DE JANEIRO BRANCH- .
11 Rua Buenos Aires 13

POST OFFICE BOX 1242
TELEPHONE NORTE 5358
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DAVIDSON, PULLEN & CO.

GENERAL MERCHANTS & COMMISSION AGENTS.
Rua da Quitanda 145/7, R1IO DE JANEIRO.
SOLE CONSICNEES FOR

" VICKERS, LTD.
BURRELL & CO., LTD.
CHUBB & SONS LOCK & SAFE ©0.

BRUNNER MOND & CO., LTD. — HEAVY CHEMICALS

and their associatcd sompanies.
AGENTS FOR

GENERAL SELLING AGENTS IN BRAZIL FOR: —

Naval Constructors.
Paints & Varnishes.
Safes, etc.

Cia. FIAT LUX.
Soc. Apon. FABRICA HURLIMANN,

SA0 PAULO BRANCH: — Rua José Bonifacio 47 - A.

S<OI1.I110 ° 13rand Matches.
CSPINHEIRO?” Brand Matches.

of comsolidating the position, but with a natural increase in the
number of factories, a combine was found to bz unneceSsary, and
the match-making tiade prospers to-day as the result of the busi-
pesslike organisalion of the independent concerns.

With regard to the high protective wall supposed to have
aided the development of this induslry, we are informed that at
the present -moment the match indusiry is inderpendent of such
protection owing to the fact that the cost of production here is
pow as low or lower than in Kurope. With the exception of cer-
iain chemicals imported for the preparation of the heads of the
matches, all the raw material used in their manufacture is Bra-
gilian, which naturally rcduces cost of produciion considerably.

The foregoing considcrations, however, do not apply to olher
industries, such as textiles, china and gass, iton and steel, elc,
for they undoubtedly benefit to a considcruble extent by the
high customs prolective wall,

Finances of the State of Bahia. In spite of the effort on the
part of the Statz of Bahia to rchabilitate its credit abroad, the
Government of that Stale appears to be in a position little :hort
of afflicting. According to a cable from Bahia, Messrs, Wi.son,
Sons & Co., Ltd., has appealed for diplomatic intervention in the
question of an overdue debt of £7,000 owed by the State Treasury
to that firm. All attempts to oblain payment have proved a
failure, in spite of a judicial sentence condemning the S.ate to
disburse the said amount.

To evade the obligation, the State Government alleges that
there is no legislative authorisation to eff.ct payment, but it
cverlooks the fact that there is a law which dispenses widh this
formality when payments ar: ordered by judicial sentence. The
creditors, therefore, have every right to demand immediate puy-
ment, but apparently the State Treasury is not in a position to
do so, which explains the attitude of ihe Government.

A certain publication in the City of Bahia states that the
President-elect of that State, Dr. Goes Calmon, brother of Dr.
Miguel Calmon, actual Federal Minister of Agriculture, Industry
and Commerce, has had an interview with a representalive of a
British enterprise organised in Loudon for acquisi.on of land
in the S. Francisco district for the cultivation ot cotion. The

delegate of the British company is said to have already clos:d

options for the purchase of properties on which about 500 familigs
(Brazilian?) wil] be placea

We wonder whether this concern is at all connected with a
syndicate headed by a Mr. Wysard (f) who proposed to bring
British farm labourers to cultivate cotton, etc., on propertias
which were supposed to have been acquired for the purpose, Our
¢pposition to such an enterprise was emphatic, for the establi-h-
ment of British colonies in such an unsuitable climatic

S

8. Francisco, is courting disaster.  Accord-
ing to our Bahia contemporary, it is now proposed
to establish indian labour, presumably Brazilian, on this
land, but is it available in any number? G.neral Rondon would
be the only authority capable of giving sound advice, for few, if
jany, Brazilians are so intimately acquainted with the indian
element and their qualities as that great explorer.

zone as the

City of Bahia Bonds. The attitude of h» City of Bahia
authorities towards its creditors, and, in particular, lo the cass
of those British investors who, re'ying on the solemn covenant
of the City of Bahia Corporation, accepted its bonds in payment
for their propertics, is causing a great deal of comment in London
and discontent amongst its bondholders.

The history of this business, says “The Iinancial News,” is

fairly well known, but some of the lend'ng facts may be recalled® "™

To begin with, says our contemporary, the supply of gas to the
City of Bahia was undertaken by a Belgian compiny—the Com
panie d’Eclairage de Bahia—which later und.rtookx th> supply
of electric licht and power. In 1905 the Bahia Tramway, Light

_and Power Co. was formed, and besides taking over a controlling

interest in the Belgian company, equipped and ope.ated the
clectric tramway system. These undertakings were well managed,
and that seems to have inspired the agitation for their purchase
by the City Corporation, which in April, 1913, resulied in a con-
tract of sale, the consideration being £1,321,00) in 6 per cent
debentures secured in the first place ocn the deposed undartakings,
and later, by way of collateral security, by a sccond charge on the
City’s house tax and industries and professional tax, ‘thsee taxes
having in 1912 been hypothccated for tho s rvice of a sterling-loan
of £1,600,000. For valuable going concerns, serving the second
port of the Union of Brazil, and one of the lurgrst ciiies in South
America, the purchase price of £1,521.000 was certainly not ex-
cessive. Given decent management, the interest on dcbentures,
as well as the ¥ per cent per annum sinking fund, should have
been punctually and regularly covered.

Unfortunately from 1914 the record of. the City of Bahia
authorities in regard to debt services has been very unfavourable,
The first year's service of the Tramway, Light and Power debt
was paid, as to £40,000 in cash and as to £42,000 in bills, which,
on maturity in July, 1916, were not met. Since then the holders
of the bonds have not received a sixpence. As to the lighting
and power undertakings recent inforﬁmtion_is not available, but
as regards the tramways it is known that, though pledged as
security for the debt, they have been allowed to fal into so marked a
state of disrepair as to be a liabilily ins‘ead of an asset, Possibly
enough, it is now mede out that ths cily struck a bad bargain,
and took over a losing concern, and the blame, possibly enough,
is laid on the vendor company instezd of the inefficiency, or worse,
of the municipal control. But as an excuse for default such &
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cabla Statlons In South Amerioa.
WESTERN TELFUARAPH COMPANY
Pari (Belém) Bou'svard da Repubilea N, 48
Maranhdo (S. Lulz), Av, Maranhensa N.17
Ceara (Fortaleza), R. Floriano Peixoto N. 22
Parrcx)ambuco(ﬁaclfe), Praca General Arthur
scar .
Maceié (Jaragud), Rua S4 e Albuquerque,
Banla (S. Salvador), Rua Cons. Dantas N1
Vicloria: Rua Perelra Pinto N. 4.
Rio de Jansiro: Avenlda Rio Branco N. 117.
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protext is impossibly flimsy., That there is something not what
it ought to be in the municipal government of Bahia City ig in-
dicated by the default since 1919 on the 1912 loan. During th:
war an attempt was made to raise a fuither loan of £8410,000,
bub of that only £95,300 was issued, and even on that interest has
been in default since 1918.

In view of the default on the Tramway, Light and Power
debentures arrangements were come to for their conversion into
6 per cent bonds of the City of Bahia with, as already stated, the
proceeds of the wutility services as special security and the un-
hypothecated balance of the house and industries and profes=ions
taxes as collateral, and under this arrangement Sir William
Plender and Mr. George Kitchen were appointed trustees, the
bonds being issued to them on behalf of the d:benture holders.
Apparently there was an effort to make out that the bonds had
not been legally issued, but the trust-es advised that the bonds
were legal and valid, took steps to protcet debenture holdors’ in-
terests, and in Feb., 1821, Mr. G. H. Binder, of the firm Binder,
Hamlyn and Co., accountants, was appointed receiver on their
pehalf. As, nevertheless, default has continued, the claim for
arrears of interest--roundly £100,000 a year—together with
damages on account of the depreciation of the mortgaged pre-
perties, is a heavy one.

The default, concludes our contemporary, is of so serious o
character lhat it has nhot only reacted on the ecredit of the
State of Bahia, but has a by no means favourable effect on the
credit of Brazil. On that ground it merils the attention of
the Federal Government, It is a very seiicus matter allowing these
discouragements against the investment of caprtal in the Republic,
to pass unheeded.

We may add that such a state of affairs may damp the
spirits of even those whose optimism has been ruised by the visit of
the British Financial Mission.

The Weather. Such torrential and almost continuous rains
that have fallen over the Federal District, the State of Rio and
part of Minas since December last has not been experienced
since 1906.

During the last fortnight, the heavy rains that fell over the
State of Rio flooded the Parahyba and Parahybuna rivers, the
waters of both rivers invading a vast track of land on both banks,
doing a great deal of damage to crops in general.

The City of Campos, the sugar centre of the State of Rio,
was twice almost completely inundated, a vast amount of damage
being done to propérty, etc. Tha cities of Juiz da Fora, Entre
Rios and Barra do Pirahy likewise suffered, and the traffic on
several sections of the Leopoldina and Central Railways were
suspended for several days. The City of Campos was cut off
from the rest of the country for two days and communication
is still difficult.

As we write, the weather has again turned, after three days
of respite, and heavy thunder storms, accompanicd by torrential
rains, are reported from several districts, .

The State of 8. Paulo has suffered little by these rains. As
a matter of fact, after the drought experienced during the months

Nc.:vember to January, that State would welcome a little more
rain,

The Japanese Loan, The local branch of th- Yokohama
Specie Bank wriles us as follows: —“We are in rcceipt of a cable
announcement from our New York Office, regarding the Imperial
Japanese Government Loan, just floated in Now Yerk, a.d we
have the pleasure of advising you of the terms of same for in-
tormation of your readers who, may be intrristcd in the matter,
both from the viewpoint of the invcstment and of reconslruction
work being deone in Japan, due to the merciless destruction
caused by the recent earthquake. We shall be pleased to recuive
here subscriptions for the loan and transmit them to cur New
York Office. We would ask your kind cooperaiion in this matter
and thanking you in anticipation, ete.”

The prospectus of the loan is briefly as follows:—Total
amount issued, U.S. $150,000,000; intercst, 61 per cent per
annum; date of issue, 1 Feb., 1924; term, 30 years, red>emable
after 15 years; type, 922% lo net 7.1 per cent per annum; denom-
inations, U.S. $1,000, $500 and $100. The loan is isvued on
Japancse credit and hag ample amortisation provision. Payment
of subscription must be in New York on 38 March, 1924,

Conversion Privilege: The 1st serics, 414 per cent Imperial
Japanese Government Sterling Bonds of 1805, with the undue
coupons attached, can be converted at U.8. $972.57 and accrued
interesl per £200, for payment to the now bond. Likewise the
9nd series of 4% per cent Imperial Japancse Government Sterling
Bonds of 1905 can be converted * U.S. $972.51 and accrued in-
terest, for payment of the mew bonl.

The right is reserved to apportion subscriptions and also to
close subscriptions at any time if instructad by our New York
Office. Any further details can be obtained at the Yokohama
Specie Bank.

Agua Santa Coffee Go., Ltd. A circular issued by order of
the Board, dated London, 17 Jan., 1924, states:—“An opportunity
having occurred recenlly of acquiring a co'fee éstate suitable
for the company’s business, the Directors, upon the recommen-
dation of Mr. Davy, made an offer {or it. Their offer was ac-
cepted and the transfer of the property to the Company has been
duly completed. The Estate is known ags the PFazenda Contendas,
and is situate within easy reach of Agua Santa. It has been well
kept up by the former owner and has been favourably reported
upon to the Directors. The area of the eslate is reported by Mr.
Davy to be approximately 3,400 acres, of which som: 1,390 acres
are planted with an estimated number of 465,000 coffee trees.
The low Brazilian exchange was favourable to tha ccmpany for
a transaction of this nature, and the total purchase price and
expenses incidental to the transfer of the property, it is estimated,
should not exceed £33,000. The finance necessary for th> trans-
action was arranged on terms which the Directors consider gnite
satisfactory to the company, and they anticipate that after making
provision for the payments to be made under such arrangement
the revenue of the vompany, given normal conditions, will be
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substantially incr&bed by reason of the acquisition of the estate.
The Directors furth-r consider that by this increase at a moderate
cost’ of the planted area, the positicn ¢f the company has been
strengthened and the ontlook for the sharcholders improved.”

THE CHAIRMEN OF "‘THE BIG FIVE" ON ACTUAL
CONDITIONS.—1.

8o far, three reports out of “The Big Five’' are available.
The speeches delivered by the Chairm>n to the ghareholders at
the general meetings of these great banking ins'itutions are al-
ways full of interest, for the opinions of such men, so intimately
connected, not only with llie Buropean situ:lion, but with world
affairs, are of such interesi, that we cunmot iail lo reproduce
extracts from them. The following is an extract from the specch
of Mr. F. C. Goodenough (Barcliys Bunk), on Amorican
Credit, etc.:—

The American Debt.—Besides the payment for imported food.
stuffs, raw material and manufactured articles, which were
normal before the war, we have now to provide also for the
interest on our debt to America.

One of the principal events in the year has been the fund:ng
of this debt. No one who has visited America ¢an fail to realise
the gain to {British credit and British prestige owing to that settle.
ment, or the loss that would have been incurred by both if our
liability had been gquestioned or had been met in any other way.
There may be differences of opinion in regard to the actual terms
but in my opinion, whatever modification there might have been,
if any were possible, it could not have been very great. Moreover,
the adherence by Great Britain to the principle of the honourable
fulfilment of contracts, in which lies the greatest guaranteg for
peace, is of world-wide importance,

The total annual provision that will he required “for the mext
ten years lo meet the debt will amount at current rates of ex-
change, to the sum of approximately £37 millions per annum.
This is roughly the equivalent of an iurome-tax of 9d. in the £,
caleulated upon inconres falling within the ranges of taxation as
they exist today. Ths calculation will give some idea of the
amount of the burden which we have undertaken, but the actua]
payment or transfer of this large sum to America—or to soms
other country on American account—can only be made through
earnings from trade, or through invisib’e exports, that is to say.
those other sources of income to which I have already referred.

The annual charge will be lightened somewhat shou'd theye be
an appreciation in the oxchange value of the £. On the other
hand, with the recent fall, the charge has lately increassd, The
real burden of the debt, however, is measured by the volume of
goods or services needed to discharge it, and the amount of the
burden will,therefore, fluctuate with variations in dollar prices,
as the debt is payable in do'lars,

Even under the most favourable conditions, the payment ©f
the debt will prove to be a great problem, but there are two out
standing factors which will help towards the payment, namely,
the high standing of British credit, and a probable unw;rd move
ment in gold prices, that is to say, the ]evei,of nrices-in America

To maintain our high standard of credit. in face of this
f\dded foreign liability, it ig clearly dCSirab'e’ that we shou't
increase our favourable balance of externa] trade by an amount
equivalent te the annual charge involved by payments to America
The alternative to an increased surplus (.)f exports both visible
and invisible, would be a reduction in the amount’ we can lend
abroad, and any reduction would retard recovery in trade

Elasticity Without Inflation.—The payment of our ‘debt to
America will, as T have said, necessitate exports of one kind o
another to that country or to some Other, in order that payment
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may be made, either directly to America or elsewhere on Aineritay
account, and we can realise how important it is that both our
costs of production should be on such a level as will enable our
vigible exports to increase, and alto that our money rates shoulg
be such that invisible exports should not be in any Wway
diminished through the prevaience for any length of time of
relatively higher rates than those which exist for the time being
in America. As the demand for loans increase here, higher rates
may be necessary, but at the present time there is only a small
margin between the level nf money rates in London and in New
York, which would be available in case of need. Tt would seem,
however, that industry here would not receive any Treal check
if somewhat higher rates shou'd become necessary, whilst on
the other hand, inveshnent values here might fa'l t» some extent,
and the cost of Government borrowing would be increased.
However that may he, Government Lorrowilg may become ne-
cessary to teplace Treasure bil's which the banks might wish
to realise, and so long as this were the result of trade expangion
through a genuine rlvival of purchasing power, there wou'd
appear to be litt's harm in Such an operation, but then there
might be a difficulty as regards the elasticity of our currency.
Beyond the present availab'e unissued balance of currency
notes there is now a greater stock of go'd in the Bank of Krglang,
and Bank of Ene'and notes conld be used as a backing to further
amounts of currency notes. should they be mnesded and it is
possib’e, therefore, lhat the limit Taid down by the Cunliffe Com-
mittee can be kept, allhough the actual marg'in availahle to-dny
is comparatively small and does not afford verv great elasticity.
If any amendement of the existing currency Testrictions shonld
at any t‘me be needed in order to give greater elasticity, it could
only be such as wowd continue to impose strict limitations so as
to preclude any possibility of lack of control or of inflation.
Discount Policy and Dollar Exchange.—There remains the
question as to how far we should permit our discount policy to
be influenced by lhe dollar exchange. It must be rememtered
that for some time past the purchasing value of the pound has
been more stab's than the purchasing value of the do'lar, and,
having regard to this, it would certainly be unwise to allow cur
policy to be affected by every movement in the rate which may
occur, irrespective of the influence, which may be the cause of
it, Within yecent months we have seen a considerable fall in
the New York rate, but this fall should not be allowed to creale
alarm. There is alway:s a heavy trade demand for dollars in
the autumn and early winter, and the supply of dcllars has been
affected by the necessity of providing for the instalwent on the
British debt to America. This is part of the price we pay for the
benefits which accrue from our récognition of contractual ob'iga-
tions. The exchange was affected also not only by our oWn
dollar requirements, but also by large purchases from the Con-
tinent and perhdps, to sOme extent, by certain mischievous and
foolish rumours as to the possibility of a departure from the Paths
of sound finance which deserve, and should receive, no credence.

"THE GALORIC COMPANY

Avenida Rodrigues Alves, 437 Rio de Janeiro
Telephone Norte 5297

FUEL 01l STATIONS AT: Pard - Pernambuco - Bahia - Santos
STEAMERS BUNKERED ALONGSIDE THE QUAY

Apart from these factors, we may perhaps have made investments
abroad to an exfent which is rather in excess of What we could
afford, and thus have used up certain foreign liquid assets which
are normally used for adjustment of exchange through arbitrage
operations. Since 1920 we have balanced our Budget, and Wwe
repaid over £200 milli-ns of forcign deht, hes'des effecting
considerable reductions in internal debt. During the past two
vears we have kept our prices at a very stable level, and, althongh
there has been a slight increase within the last few months, this
increase hag in some part occurred in commoditics which are
influenced by Ameri~an rather than by British conditions.

Tt iy my decided opinion that British credit stands firmer
to-day than at any time since the war, and that, as to the intrinsie
value of the pound. there can be no douht.

Note of Ed.—Owing to Jack of enace we ore cbliged to pub-
lish the oninions of the echairmon of ““The Big Five” in succeeding
issnes. Next week we will publish the opinion of Mr. Walter
Teaf (Westminster Bank)

British Motor Car for Brazil. In a recent numher of the
Monthly Bulletin of the British Chamber of Commerce in Rio,
an arlicle appenred respecling motor cars and road conditions in
this countrv. The following sentence appeared in the article.
“The Brititsh firm which takes up the problem of providing at
minimum cost a fairly strong powerful car not easily damaged on
bad roads, ready to monnt steep gradients or pass throuxh water
a font deen. will find their reward in RBrazil and elsewhere.”

The Chamber has received a letter from Cubitts’ Engineering
Co.. Avlesbury, England, in which ther say “The 16 h.p. Cubitt
ear, an entirely British car, produéed in one of the finest and
best equipped facleries in the British Ts'es, fills these require-
ments, and has demonstrated in various parts of the world that
it will sland up to road conditions which have speedily wreclked
American ecars.”

The firm proceeds to quote from correspondents who lLave
used their cars in South Africa, Australia and other parts under
the most severe tests, and says “From the foregoing it must ‘e
evident that ths 16 h.p. Cubitt fulfills all the road requirements
set out in the article first referred to. Tha reasons are to be
found in the quality of the workmanship® which is fully up to
British traditions; the fow spe~d gearbox, which allows a special
emergency gear lo be incorporated, the 10} inch ground clear-
ance, a powerful long stroke slow speed engine, and a specially

- robust construction throughout.”

Tt must not be inferred from the above that the Cubitt is
the only British car which can claim to meet the conditions stat d,
but it is gratifying to receive such a clear claim that British
built carg can do the roughest work and stand the test; and, in
the words of the article referred to, such cars will certainly
“find their reward in Bragil and elsewhiere,”
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THE FOREIGN TRADE OF BRAZIL

EXPORTS BY DESTINATION.—F.0.B. VALUE —SIX MONTHS, JANUARY-JUNE.’
(LATEST AVAILABLE).

In Contos of Reis S In £1,000

Increase or DecreaSe Inecrease or DecreaSe

1913 1922 1993 19230n1913 1923on1922 1913 1922 1923 1923 on 1913 1923 on 1922
Argentine ... 20,977 69,803 78,806 .+ 57,829  + 9,003 1,398 2,200 1842+ 45 — 358
Austria ...l 14,825 — — — 14,825 —_ 988 — — — 988 —
Belgium  ...coene 8,405 31,049 42,315  + 83,910  + 11,266 560 976 987  + 427 — 1
Chile  .oiveeerrenes 1,546 4,889 5902 + 4,856 + 1,013 103 154 13 + 85 16
Cuba  cceeeren — 1,557 934 + 93¢ - 623 _ 49 922 4+ 22 — 7
Denmark ... 962 7,402 14,157 ~ + 13,195 4+ 6.755 64 239 331+ 267 4+ 09
France  oeeeeeeeen 42,761 113,289 173,572  +130,811 + 60,283 2,851 3,564 4,083 +1,232 — 519
Algiers  coeeeeenns 1,853 5,796 8088 +.7ils + 3,172 124 183 m  + & + 28
Germany ... 61,136 68,521 82.853 _— 668 -+ 14,332 4,076 2161 1,928 —2,148 — 233
Folland ... 17,907 62,634 75,495 4 58,288 + 12861 1147 1975 1777+ 630 — 198
Ttaly 5,704 39,850 73,046 + 67,342 + 83,196 3’0 1,255 1,703+ 323 + 448
Japan 44 405 629 + 585 4+ o2 3 13 14+ 10 + 1
Norawy 562 2,095 8615 + 8,053 + 1520 a7 66 88 + 49 + 20
Portugal ... 2,494 23,392 45,659  + 43,165 4 22,267 166 737 1071+ 905 + 434
Spain e 2,125 2,177 5176 4+ 3,05 + 2,999 142 69 194 — 18 — 56
Swedon ... 2,859 19,419 94,496  + 21,637 + 5077 191 611 576 -+ 3885 — 3
United Kingdom . 71,425 124,560 119,688  + 48263  — 4.872 4762 3900 2789  +1,973 —1,111
UK., for orders ... 4,078 234 — — 4078 — 234 272 7 — — 272 ey
Canada  .coceeeenn. 355 1,105 1,144 4+ 789 1 39 24 35 97  + 3 — 8
British South Africa 2 844 9,604 8,353 4+ 5509 - 1.251 190 302 195 <+ A — 107
United States ... 138754 ~ 366.588  577.613 1438859 911,025 9250 11,553 13679  +4,429 +2,126
Uruguay  ....ooee 8,897 33,767 52,225 + 43,328 + 18,458 503 1083 1,216 + 628 + 153
Tinland  ...ooee. —_ 9,397 5183 4+ 5183 — 49214 — 206 122+ 122 — 174
Other countries ... 3,972 11,176 19,674  + 15702 +  RA498 265 352 456+ 194 + 107
Total ..o 413,785 1,008,700 1,419,508 +,1005718 1310704 27,58 81,753 33380 +5,794 +1.627
ORIGIN OF EXPORTS.—F.0.B. VALUE.—SIX MONTHS JANUARY-JUNE.
—Tn Contos of Reis - In £1.000———M
Increas: or Decrease Increase-or Decrease
1913 1922 1993 19230on1013 10280n1022 1913 1922 1923 1923 on 1913 1928 on 1922
Amazonas ... 50,463 98,668 '40,128 — 10,533 4 11460 3,364 904 041 —2,493 + 37
Para e 48 971 27.118 47.667 — 1,304 + 20,549 3,265 g54  1.100 —2,156 + 255
Maranhfio ... 5,259 9,199 9475 + 4216 4+ 278 351 201 291  — 130 — 70
Piauthy ..o 98 6,687 14,318+ 14,220 + 7.631 6 211 335  + 327 + 122 .
Ceara  ...occeee 5.205 21,646 23852 - 18.047 + 2,206 847 632 559 4+ 212 — 123
R. Grande do Norte 2988 6,161 3408  + 510 — 2663 199 194 g4 — 115 — 110
Parabyba ... 5,761 8,604 7943  + 2182 . 661 384 270 187 — 197 — 83
Pernnmbuco ... 9,M86 46,760 79,076+ 70,080+ 32316 g1 1474 1,852 41,251 + 478
Alagoas 2,575 10,779 18,602  + 16,027 + 7,823 172 340 437  + 265 + 97
Seraipe 173 — — — 173 — 12 — — — 12 —
Bahia 33,492 66.204  102.006 4+ 68,508  + 35712 2233 2085 2,399  + 166 + 814
Esp. Santo 9.757 25,431 30.305 4+ 20513 + 4874 350 an1 715 4 65 — 88
Rio de Janeiro ..... 50,599 160,394 220,874 +179,275 + 69,480 3.873 5,054 5.410 1+2.037 + 355
S. Paulo ... 157.6%8  513.636 687,490  +520.802 £173.854 10,513 16,159 16,229  +5,716 + 70
Parana ... 14312 292 408 21614 + 7302 — 794 954 704 509 — 445 — 195
Santa Catharina ... 1.638 6,994 10,752 + 91U + 3,758 109 290 252 4+ 143 4+ 82
Rio Grande do Sul 12,565 45,463 87.776  + 75211 + 42,313 |88 1,432 2,024  +1,186 + 592
Matto Grosso ... 3.225 2,467 5127 + 1.902 + 2,660 215 78 119 — 96 + 41
Total RO 113,785 1,008,709 1,419.503  41,005.718 L1079 27.5%6 81753 33,380 +5,794 +1,6827

ORIGIN OF EXPORTS BY ZONE.—SIX MONTHE, JANUARY-JUNE.
——1In Contos of Reis
Increas® or DNecrense Increase or Decrease
1013 1922 1923 19280n1913 1023o0n 1922 1913 1992 1923 1923 on 1913 1923 on 1922
1 Coffee and Mining 218,044 699,461 947,669 +729,625 +248.208 14,536 22,014 922.354 +7,818 + 340
Victoria, Rio de Janeiro ) h
and Santos
IT Cattle and Cereals 31,740 77,332 125,269 + 93,529 + 47,937 2,116 2,433 2.904 + 788 + 471
Parané, $. Catharina.
Rio Grande do Sul
and Matto Grosso.
TIT Suear. Creoa, Cotton 54,005 138,598 211,125 +157,120 + 72,527 3,601 4,363 4,959 +1,358 + 896
Rio Grande do Norte, : ’
Parahyba, Pernambuco,
Alagoas, Sergipe, Bahia .
IV Rubber ......... 109,996 93,318 - 185,440 + 25,444 + 42,122 7,333 2,943 3,163 —4,170 + 290
Amazonas, Pari, Mara- ’ ’

phiio, Parnahyba, Cearé

In £1.000——mm

Total  vveeeeres T 413785 1,008,700 1,419,053 +1,005,718 410,794 27,586 81,753 33,380  +5,794 Sy
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IMPORTS OF MERCHANDISE BY ORIGIN.—G.I.F. VALUE.—SIX MONTHS, JANUARY-JUNE
——In Contos of Reis—— In £1,000-
. Inc, or Dee. Inc. or Deec.
1922 1923 1923 on 1922 1922 1923 1923 on 1922

Argentiio  coeeeeeieeneses e eenn 112,922 131,620 + 18,608 3,561 3,089 — 412
Austria 2,249 + 1,220 32 53 + 21
Belgium 36,053 + 12,749 734 846 + 112
China 1,429 + 323 35 84 — 1
Denmark 5,412 + 824 144 125 — 19
France 65,223 + 21,523 1,377 1,532 + 155
Germany 111,798 + 54,023 1,820 2,620 + B8O
Holland 11,220 4+ 3,831 233 263 + 30
Ttaly 43,429 + 17,271 823 1,019 + 196
Japan 1,901 + 1,199 22 44 + 22
Mexico 12,213 + 591 367 288 — 79
Norway 11,074 + 6,257 152 258 + 106
Portugal 21,084 + 5,708 482 494 + 12
Spain 9,076 + 2,930 194 2138 + 19
Sweden 10.818 + 4,864 188 257 + 69
Switzerland 8,901 + 4,599 135 210 + 75
United Kingdom ......ocoooiiininenenn 177,113 290,643 +113,530 5,685 6,826 +1,241
Canada  ..oiviii e 8,616 10,285 + 3,699 208 245 + 37
Tndia e 6,711 25,524 + 18,813 212 525 + 313
Newfoundland 8,594 7,345 — 1,249 271 175 4+ 98
United States ............ 159,171 230,430 + 71,309 5,019 5,371 + 352
Truguay cooceerenennes 14,941 9,059 — b5.882 471 212 — 259
Finland [T 3,136 5,608 + 2,472 99 132 + 33
Czeco Slovakia 1,946 2,934 + 988 62 68 + 6
Other countries  ......occoveeeniimencnsenionnes 2,069 1,103 4+ 956 66 97 + 3!
Total e s 707,017 1,066,411 #4-359,394 22,292 24 996 42,704

IMPORTS BY DESTINATION.—C.IL.F, VALUE.__SIX MONTHS, JANUARY-JUNE,

——1In Contos of Reis——— In £1,000———~
Ine. or Dec. Inc. or Dee.
1923 1923 on 1922 - 1922 1923 1923 on 1922
Acre — — 36 1 —_ — 1
Amazonag 6,319 + 3,201 98 147 + 48
Para 15,592 4+ 4,464 851 365 + 14
Maranhio 4,262 + 1,887 75 99 + 24
Piauhy 3,545 + 3,131 13 84 + T
Ceara 16,595 + 1,405 478 394 — B4
Rio Grande do Norte ... 2,220 — 4,017 197 52 — 145
Parahyba 4,859 — 3852 164 114 ... 50
Pernambuco 56,856 + 8,140 1,634 1.336 — 198 ;
Alagoas 8,476 + 2,493 190 199 + 9
Sergipe 543 + 374 B 13 + 8 e
Bahia 32,0650 4 396 1,000 753 — 247
Fspirito Santo 1,453 — . b74 64 34 — 30
Rio de JaNeiro  .eeeeevveeevvvermisisiereriennnns 478,567 +150,352 10,349 11,216 + 867
S. PAUI0  eoveeerreeereseseserenaeeeerereeane 347,507 +149 551 6,242 8,136 41,804
Parana 10,595 + 8,538 223 250 + 27
Santa Catharina 7,258 + 8,940 105 170 4+ 656
Rio Grande do Sul 67,947 + 81,063 1,163 1,593 + 430
Matto GTroSE0  aeerverenereenns 1,767 + 508 40 41 + 1
Total e e T 1,066,411 359,304 22,992 24,996 12,704
DESTINATION OF IMPORTS BY ZONE.—C.I.F. VALUE.—_SIX MONTHS, JANUARY-JUNE.
——In Contos of Reis—— In £1,000———m .
Ine. or Dec. Inc. or Dec. -
1922 - 1923 1923 on 1922 1922 1923 1923 on 1922 )
1 Coffee and Mining .............ceeceereinene 528,198 827,527 +299,329 16,655 19,386 +2,731 L
Victoria, Rio de Janeiro- : .
and Santos §
II Cattle and Cer(‘ea]s ..................... 48 518 87,567 + 89,049 1,531 2,054 + 528
Parani, S, Catharina, .
Rio Grande do Sul
and Matto Grosso.
111 Sugar, Cocoa and Cotton .............. 98,040 106,004 + 6,964 3,090 2,467 — 623
Rio Grande do Norte,
Parahyba, Pernambuco,
Alagoas, Sergipe, Bahia : )
IV Rubber ceerriireeeeceiiieeeernninnessnans 32,261 46,313 + 14,052 1,016 1,089 + 73
Anmazonas, Pard, Mara-
nhao, Pardahyba, Ceark ‘ .
Total  ceeevverrenns eerereteerieesessernaeaeaes 707,017 1,066,411 +859,394 22,292 24,996 +2,704
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BOOKS RECEIVED AND NOTICES.

“La Estrella de Sevilla”, formerly attributed to Lope de
Vaiga. Edited by H. Thomas, D.Litt., with introduction, notes
and voeabulary in English, (Oxford) Clarsndon Press, 5s. A
play written in Spanish, the nuthorship of which, however, is not
vet known. The play has long passed as one of Lope de Veiga's
masterpieces although it may incidentally be recorded that Tope,
besides never including it among the printed co'lections of his
plays, did not claim it in the list of lis works publihced in his
prose romance “El Peregrino en su Patria.’” No matter who
wrote the play, ils claim 1o rank among ths masterpieces of the
earlv Spanishk theatre remains unshaken, and the present edition
should prove a valuable acquisilion to all stud.nts of the Spanish
language.

Statistical Abstract of the U.S., 1922 45th number (Wash-

ington), Government Printing Office, T3 conts.

REPORTS AND MEETINGS OF GOMPANIES

Central Bahia Railway Trust. The Central Bahia Railway
Trust has declared dividends for the half-year, payable on 1 Feb.,
on A’ certifieates al £4 per cent per annum, on “B’ certifi-
cates at £1 10s per cent per annum, both loss tax.

The Canadian Bank of Commerce has declared disvidend No.
148 of 3 per cent on the ordinary shares for the thre: months
ended 29 Feb. mext, and 2 per cent on shares issusd to sharchel-
ders of Bank of Hamilton for two months ending 29 Feb., pay-

"able 1 March next to shareholders of record on 14 Feb.

Brazilian Traction. The Brazilian Traction, Light and
Power Co. announces a quarterly dividend of 1 per cent on the
ordinary capital stock, payable 1 March to holders registered
ar close of 81 January,

Royal Bank of Canada, The Royal Bank of Canada has de-
clared a dividend of 8 per cent (at the rate o 12 per cent per
annum) for three months ending 29 Feb., 1924, payable 1 March
to shareholders of record on 15 Fcb.
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Rio de Janeiro Lighterage Co,, Ltd.

Lighterage Contractors, Stevedores,
Tug and Launch Owners,
Salvage Operators.

Fleet—Over 200 Lighters; 23,000
tons total oeapaecity.
RAPID HANDLING OF GARGO GUARANTEED, s

| Salvage Tug ‘“Emily’” equipped with
Modern Salvage Appliances.

A0 DE JANEIRO .
75, Rua Visconde de itaborahy, 75
P. O. BOX 1164.

1 TELEGRAMS— “LIGNTERACE RIOJANEIROD"
Codes—BENTLEY’S, A.B.C. 4th. Ed., LIEBER'S, A

SOPTTIN

tONDON — Dashwood House, New Broad Strget E.C.2
ENQUIRIES INVITED,, s

)

‘SIIFP AND SATL

ON FAST-—-NEW—CLEAN

8.S. American Leglon
S.S. Pan America
8.S. Western World
S.S. Southern Cross

U. 8. Government Ships
Operated by

MUNSON STEAMSHIP LINE

Fortnightly Sailings to
New York, Montevidéo and
Buenos Aires

Special reduced rates for reund trips to the United
States by way of the East dr West Coast of South
America and returning by either coast including the
Trans-Andean Railway trip between Buenos Ayres
and Valparaiso.

YOUR TRIP to New York willbe vastly more enjoy-
able if you book passage on any one of these big clean
ships, designed and equipped for your comfort and
convenience

YOQUR FREIGHT will reacnt its destination quicker
and in better condition if you ship via these fast, new
ships which sail on schedule. Double loading masts
~extra large hatchways—modern equipment make their
speed possible.

The selection of experienced travelers — theochoice of
careful shippers.

UNITED STATES GOVERNMENT SHIPS
Operated by

MUPgSQN STEAMSHIP LINES
: ér’ i “’1 Federal Express Co. ’
mi HIO Dt JANEIRO

f;’,’ 87, Avenida flo Brance

- February 20th, 1924,
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MONEY

official Excnange Qustatiena, GCamara Syndioal sna V¥alas,

80 days Bight Sovereigns  Dollars  Vaie,
Feb, 13 ... 6 25-32 6 23-32% — 88320 48571
Feb, 14 ... 6 13-16 6% — 8%301 48555
Feb. 15 ...... 6 25-32 6 23-32 — 88237 48514
Feb, 16 ...... 6 49-64 6 45-64 —_ 88311 48577
Feb. 18 ... 6 25-32 6 23-32 _— 88336 48593
Feb. 19 ... 6 27-32 6 25-32 428000 88263 43533
Average 6 51-64 6 47-64 42$000 83311 4§562
Equivalent... 6.794271 6.731771 — —_ —

Wednesday, 13 Feb. The Bank of Brazil and foreign banls
posted 6%d, with money for ‘prompt bills at 6 13-16d. The mar-
ket was steady all day, closing with sellers at 6 25-32 and money
at 6 27-320. The New York-London rate came $£.31 1-4 and
Paris-London 94.60,

Thursdsy, 14 Feb, The Bank of Brazil and foregin banlks
quoted 6 25-32d, with money for prompt bills at 6 27-32d, The
market was quiet all day, closing with sellers at 6 13-16d. The
New York-London rate came $4.2) 5-8 and Paris-London 97.00.

Friday, 15 Feb. The Bank of Brazil and foreign banks
posted 6 13-16d, with money for prompt bills at 6 7-8d. During
the day the market weakened slightly, clos'ng at 6 25-32d. The
New York-London rate came $4.30 1-8 and Paris-London 96.75.

Saturday, 16 Feb. The Bank of Bruzil and for.gn bunks
queted 6 25-32d, with money for prompt bills at 6 27-32d, Banks
were little inclined to operate, the markct closing dull at the
same rate. The New York-London rate came $4.28% and Paris-
London 97.50.

Monday, 18 Feb. The market opened undecided, the Bank
of Brazil al 6 25-32 and foreign banks from 6 23-32 to 6 25-32d,
with money for prompt bills at 6 13-16d. During the day the
market firmed up, closing with scllers at 6 27-32d and money
at 6 7-8d. The New York-London rate opened at $4.28% and
closed al $4.20 1-8 and Paris-London oponed at 99.40, closing
at 102.50.

Tuesday, 19 Feb. The Bank of Brazil and foreign banks
quoted 6 13-16d, with money for prompi bills at 6 7-8d. The
market was steady all day, closing with sellers at 6 27-32d. The
New York-London rate came $4.29 7-8 and Paris-London 10371.

THE EXGCHANGE MARKET
Rio de Janeiro, 20 Feb., 1924.

£losing Drawing Rates:—

Bk. Brazil Other banks Dols. N.Y.-Lomn.

Pence Pence Dos

Feb. 12, 1924 ... 6% 631 8$443 4.29.500
Feb. 19, 1924 ... 6 27-32 6 27-32 88263 4.29.875
Rise or Fall ... +3-32 +3-32 0$180 +-0.00.375

The exchange market was more regular during the week
endad yesterday (19th), rates fluctuating slightly, but with a
tendency to rise. The advance from the close on Tuesday, 12th
inst., was only 3-82d, in spite of the fact that optimists
predicted a rise to 7d by the opening of the week.

The market opened on Wednesday, 13lh inst., steady with
al] banks quoting 6%d, rising to 6 25-32d on Thursday and
again to 6 13-16d on Friday, dropping to 6 25-32d on Saturday,
reacting to 6 27-32d on Monday, and dropping at yesterday’s
opening to 6 13-16d, only to rise again to 6 27-32d by the close.

The feature of the week was the Bank of Brazil’s quiet move-
ment, which accompanied other banks’ rate throughout the week,

possibly "an indication that the Government is out of the ‘market. -
It was announced a few days ago that the {amous £4,000,000 had

"been liquidated and that the valorisution™ loan was about

to be redeemed, in which case the Government would mnot only
be relieved of considerzble commiiments, Lut may have some-
thing left over with which to meet the services of other loans due
up to the close of March. Under the circimsiances, we may
expect exchange fo remain in the neighbourhood of 7d, for com-
mercial takers are little by little covering their requircments, It
is possible that in March they may thow moere act.viy when
dividends are payable, but should the Government cuntinue out
of the market, no great reaction will be wilnessed.

Takers were quiel during the past week, It is encouraging
to note that coffee continues to be shipped in unusualy large
quantities for the time of the season. This is the result of the
resiriction of entries and the conscquent smallness of stocks.
This factor will naturally increase the favourable balance of trade
and consequently help exchange.

BANK BALANCES

BANGCO DO BRASIL
BALANCE SHEET FOR HEAD OFFICE AND BRANCHES.

31st January, 1924.

Assets.

National Treasury
Reveaue Account .........,..... 56.201:5288021
Bills discounted  .............. 1.001.044:3805335
Loans in current account..... 221 523:0405131
Bills receivable (bank’s)........ 0.120.04 13913 1,291.994:6885420
Bills receivable—Foreign........ 7.925.003$929

Ditto, Domesuc ... 252,455:70Up 158 260.410:784$687
Becurities in liquidation ................ccocoeeiiiniennn. 3.959:462%216
Collateral deposited as security ..., 448.000:3 ¢ 1v909
BSecurities deposited ...l 290.0(2:0073171
Branches and agencieg in Brazil ......... 210.112:504%/U9
Agents and correspondents abroad ..,. 162.134.0U83546
Correspondents in Brazil ..........ceo.. 3.847:2049243
Becuriies own8id by bank ... 6 1.034:409$946
Real estile ......cccciiiiiiiviriirnines 0.40/:3543008
Lagqudauion of the Bank of the Republic ...... 200:28p195
Furniture and fittings .....ccooiiieiiirriinieniinanee 69:15U$710
Collections 1n the iterior 286.104:87U$122
BUNUEY BCCOUNTE  .ivivvreerereoenrernrneeerteneseimasaanres 23.992:2859150
Gold deposiled in C. Amortisa¢io £10 000.000.0.0  30u.000:LLVEULD
Cush i LD CUITOLUY  .oviivirienrnrieianncesasnnesassnoenss 114,444 Tol$332

3.475.621:4648424

S ———————E
Liabilities.
Qapital ..o ereresrrraeas 100.000:000$000:
Reserve Fund .........c.coviiiiiiiiimriiiiniiininiane: 90.012:063§310
Enussion in circulalion ......cecoveeiiimecenennes venvee 388.950.000$000
Depoeits in c. ac. with int..... 359.193,9.25088
Ditro, timiwed accounts . 79.881:4533677
Ditto, without interest ........ 340.446.002$161
Ditto, at fixed dates ............ 116.325:42:1$983
Compensation of cheques 9.081:920$950
National Treasury : Liquidation
of Rediscount Depl........cc... 399.2653:567$000 1.304,795:274$444
Becurities deposited and in guarantee-............ 744.139;4?93080
Branches and agencies in Brazil ............coooeee 217.02?6425634
Agents and correspondents abroad .................. 27.062:517%011
Correspondentg in Brazil ..........cccoeceiinn 4.064:993$439
National Treasury, exchange account ............ 8.888:8§8$880
Deposits against collections .......c.cceeveenin 546.515:6348R39
Bonas and Dividends ..... cenrs wmen 1-342:233355{50
Bundry 8cCOUNLE  ....ccceiveerinriressierniiamenirnanss 41.626:6063 637

3.475 621:4648424
——m—

Rio de Janeiro, 5 February, 1924.--Cincinato Braga, Pre-
sidente; Arthur Rosisio, Accountant,
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APPROXIMATE VALUE OF THIRTEEN LEADINC EXPORTS, RI0O AND SANTOS, IN £1,000.
Av. po
No. of daya. Coffes Mang'ese Meat Bugar Cotton Hides Lard Sundry” Total diem
Yotal, 13 months, 1918 18,039 2,046 967 - 1,850 1,000 29,641 B}
Monthly average, 1918 1,508 171 81 — 113 88 2,470 B1
Weekly average 1918. 347 89 19 — 26 18 570 81
Total 12 months, 1919 67,880 939" 1,299 1,924 1,601 2,198 778 81,974 938
Monthly average, 1919 5,657 78 108 160 195 188 s 6,781 M
Weekly average, 1919 1,306 18 25 87 29 43 16 1,665 29%
fotal, 12 months, 1920 51,087 1,971 1,904 8,004 1,116 433 66,392 1ny
Monthly average ... 4,253 164 100 250 93. 87 80 5.583  18g
Weokly average ...... 982 87 a8 58 22 8 7 1.277 182
81 January ... 2,440 2350 [ ] » 76 3 7 3,031 08
28 February ......... 2,746 111 11 3 30 20 2 3,343 119
51 March ... 1.560 134 1 " 2 8 [ 2,127 ¢a
30 April ... 2,140 1 i8 4 85 16 ) 2,766 99
81 May ... 1,780 50 4 _ [T} 10 9 1,940 63
%0 June  ............. 2,312 10 44 ? 1 6 8 2,441 81
lst 6 months 1921.... 18,083 659 86 87 261 141 15,644 88
Monthly average ... 2,172 110 14 [ 44 23 2,606 B6
Weekly average ..... 502 25 3 1 10 5 801 f6
81 July ..o, 2,852 96 41 8 62 5 4 3,18 101
81 August ... 2,395 33 87 13 29 g 9.662 8¢
80 September ......... 3,645 76 81 70 83 297 3,998 138
81 October ............ 3,291 G4 45 80 20 18 19 3032 114
80 November ......... 3,320 35 20 48 12 L] 8 8,462 115
81 Drecember ......... 3.099 50 2 125 59 18 3,419 110
’i Y months, 1921 ... 18,602 358 276 854 208 66 20,219 110
Total 12 months, 1921 81,635 1.012 862 391 469 207 85,864 98
Monthly average 1921 2,687 84 30 38 39 17 2,989 98
Weekly average 1921 607 20 7 7 9 4 890 98
1922,
31 January ........ 4,190 — —_
28 February ......... 3,188 21 1 7; },‘; - 8 4574 141
31 March 1 2 X s 8 8,254 116
30 April 87 4 4 16 _ 2; g’gg; 33
§31 May 72 T 68 30 — 3 2.558 - 88
830 June 110 0 : )
A 129 43 1 1 2,826 04
831 July ... 110 ) 69 ’
§31 August 96 o 28 — 1 2,867 03
§30 Septemb 55 38 — 1 8,770 120
ptember ........ 3,625 44 [:1} 53 a3 g 2 4079 138
§31 October ............ 5,174 28 49 98 48 39 ’
§30 November ......... 3,824 34 31 3 5,439 175
, 138 54 83 15 4,280 142
§31 D;g;glber, 1922 .. 3,620 18 59 85 31 16 3 8,926 127
§31 January ..., 8,989 82 2 17 44 3 4 4,128 133
§28 February .......... 4,182 50 — 1 99 8 10 ’
§31 March 61 8 4,302 16
R 149 29 24 5 4,352 140
§30 April 40 1 94 Y
80 51 4 2,617 87
§30 May 82 5 133 47 39 .
530 June 62 5 0 0 1 ! a0 %0
§31 July 25 7 2 s 1 2414 80
§31 August 22 52 3 88 5 ! 2,626 85
§30 Sept. 8 29 49 a 22 1 4,272 133
§31 October ... 5,553 49 o3 166 s 4 85 5,246 168
§30 November ... 4,045 22 32 1 e 70 7 5,990 193
§31 December ... 4,699 37 11 92 122 4 4,316 144
1924, 17 62 3 5,047 163
Week ended 2 Jan. . 1,273 20 2 37
Week ended 9 Jan. . 587  — 7 - 4 23 1,378 197
Week ended 16 Jan.. 824 3 - T _ 1 9 604 &6
Week ended 23 Jan. 693 17 - s 2 858 122
Weck ended 30 Jan.. 1,282 24 _ - - 4 716 102
$81 January ... 4,541 51 7 T _ 12 49 1,355 194
Week ended 6 Feb. ... 1,473 7 — s _ e o 4,728 152
Weoek ended 13 Feb, . 1,569 15 _ _ w 1,672 225
1 to 18 Fobruary ... 2,346 15 —_ 8 - 1,581 228
- 17 22 2,458 189
tBubjess te altsration. "Sundry comprise Coooa, Tob




February 90th s 1924.

WILEMAN’S BRAZILIAN REVIEW.

) 248

THE ROYAL BANK
OF GANADA

(Tne. 1869).

Capital authorised ................ $25,000,000.00
Capital realised $20,400,000.00
Reserve Fund $21,485,830.67

BALANCE SHEET OF THE RIO DE JANEIRO BRANCH.

 8lst January, 1924.

Assets,

Bills discounted ......ccccceiirecrinmriiniee o 21.975:7095900
Bills receivable, foreign (bank’r) ..., 18 882:1502200
Ditto, foreign .......ccovevieens 4.957:1892840
Ditto, domestic ...... 8.307:527$134
Loans in current acecount ............. 21.330:3003691
Colluteral deposited a8 BECUTILY .....cceceievereneens 34.190:3951:820
Securities deposited  .....ecevniinnnioee.. 11.542:9333000
Branches and agencies abroad ..........c..cecveeennns 541:6103000
Ditto, in Brazil .....ccceoeiiireeccennnnces 3.608:2455584
Correspondents abroad 3.0006:1V53320
Ditto, in Brazil .............. 1.82/:90/3940
Federal bonds owned by Bank ................. 1.011:807$870
Cash: in CUITENCY  .i.ieeiiiveeiserecininerennsnnnes 10.473:597$195
In other currencies .............ccee. 4,7i3$200

At Bank of Brazil ...... 4.187:362$,590

At other bankers ..... 7.623:362$118
Sundry accounts  .....icicecccceiicimenerivennsanseeres 5.416:841$622
159, 214:024$284

Liabilities.

Capital et et rne s e 3.933:080$000
Deposits in current account with interest ... 25.676:419$390
Ditto, without inlerest ... .....ccocoveeeeiiianene 3.542:929$135
Ditto, at fixed dales .........cccceeserereens 16.159:35639177
Ditto, against collections in Brazil .................. 9:1243700
Securities deposiled and in guarantee ... 46.033:3315820
Branches and ageucies abroad ............... 35.047:1325239
Ditto, in Brazil ..., 14:135$010
Correspondents abroad 8.119:315$330
Ditto, in Brazil ... 1.166:330$346
Sundry accounts ...... 6.247:346$163
Bills for collection .........cvveevene 13.325:316$974
150,274:624$284

e st ———

D. M. Rue, Manager; F. @. Christian, Accountant.

..BANCO DO COMMERCIO E INDUSTRIA DE 8. PAULO

20.000:0008000
25.640:1448325

..............................

Fund

Capital
Reserve Fund  .....covenne

BALANCE SHEET FOR THE HEAD OFFICE AND BRANCHES

S1st January, 1924,

Assets.

Billy discounted .......c.ceeeecreresiesiiinniisenenneanines 108.862:3833073

Bills receivable: Domestic ... 56.793:637$289
Ditto, Foreign ............. 1.203:947$340 57.999:604$629
Loans in current 8CCOUNG ..........c.cecsssireevess,oeo 103.362:8133042

Collateral deposited as security 159,060:4373018
Securtities deposited ... 60,739.9628200 .
Directors’ deposit ......creeere..t 80:000$000 219.880:399$218
Securiti d by bank ........ siresbtrnsisannaninn 13.031:8088541
Branches - oo 84.885:4378580
Sundry accounts 1.121:200$501
Correspondents in Brazil and abroad . 25.730:4168808
Cash: In currency and at Bank of Brazil ........ 73.689:41%390
» 689.463:576$7g8

—————————————

Capital Liabilities.

apital et 20.000:000$000
Reserve Fund ........ 20,000:000$000 ¥
Special Reserve Fund 5.006:0005000

Benevolent Fund ................ 500:000$000

Profit and Loss Account ....., 140:144$325  25.640:144$325
Deposits at fixed dates ........ 27.685:786$975

Ditto, m e. ac. with interest .201,323.987$103

Ditto, without interest ........ 20.672:60663888 249.682:440$966
Collateral deposited as security 159,060:437$018

Becurities deposited ............. 60.739:962%200

Directors’ deposit ............... 80:0005000 219.880:3993218
Bills for cellection 57.999:604$629
Branches  .............. 0935.184:4195052
Unclaimed dividends 184:4645000
Bundry accounts ................ 3.616:278%470
Cheques for paymeni 4.39:337$796
Correspandents in Brazil and abroad 12,878:488$332

689.463:510$788

S. Paulo, 9 Feb,, 1924.—Antonio de Padua Salles, President
of Directors; Carlos Guimaries, and A. DPalmieri, Directors;
Arthur E. Armando. Accountant.

BANEO COMMERCIAL DO ESTADO DE S. PAULO.

Capital  ...civeeeeeieeiiens Rs. 50.000:000$000
Capital realised ............... & 28.132:4705000
Reserve Fund ...........cocovemnnn 18.076 :735$000

BALANCE SHEET OF HEAD OFFICE AND BRANCHEM

31lst January, 1924,

Assets.

Capital unpaid 21,867:530$000
Bills discounted 70.6Y0:380$280
Bills receivable: Foreign ...... 1.289:5565000
Domestic  ......ceiiiinenn.n. 42,882:127$500  44.171:683$590
Loans in current account ................ '65.596:835$640
Collateral deposited as sscurity .. 90, 564:3455300
Securities deposited  ........cco.oeiee 69,959:094$920
ABBNCIOE .ieiiieeieveceieeiiirerieorneanertreaatrearaanann 43.033:040$750
Correspondents asbroad  .......cccovevvviveicnrnnrenn 7.596:774%$730
Ditto, in Brazil ......cceeciiiiviecnniiireneeescnnnnnnes 1.158:256$830
Securities owned by bank ..........ccoiiieiiininrees 3.942:000$850
Sundry accounts ... .ccicciieniinieiieareeieeeiirne 2.131.506$720
Cash: In hand and at bankers ........ccccevuvserenne 44,490:1895800
465. 208:329$470
Liabilities.
Capital .o 50.000:.0005000
Reserve Fund 18.076:735$000
Deposits in ¢. ac. with interest.108.001:476$570
Ditto, without interest ............ 6.204:4395970
Ditto, at fixed dates .............. 24,552:160$270 138.758:076$810
Securities deposited and in guarantee 160.523:4405280
Bills for collection .......ccoccovceieiorrecennnen 44.171:6838590
Agencies  ...... eteeenreeertersseeearataaraaesrenttarann 45,124:5808$160 -
Correspondents in Brazil and abroad .............. 320:556$430
Bills payable .......cccccverrriiiiranii i, 252:234$030
Profit and Loss AcCoUnt .......cocceerreinirerennanans 1.001:3935230
Bundry acCOUDtS  ....o.cecrreesiiiriiiiiiiie et 6.979:600$940
465, 208:329$470
et

M. Whitaker, Superintendent

S. Paulo, 7 Feb., 1924 7. ,
Manager; L. Fleury, Acnt,

Director; L. de Assumpeio, Acting
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BANCA FRANCESE E ITALIANA PER L'AMERICA DEL SUD
Capital—>50,000,000.00fcs. Reserve Fund—34,000,000.00ics.
BALANCE SHEET FOR THE BRANCHES IN BRAZIL,
3lst January, 1924,

BRASILIANISCHE BANK FUR DEUTSCHLAND.

BALANCE SHEET FOR BRANCHES AT R10 DE JANEIRO.
S. PAULO SANTOS, PORTO ALEGRE, BAHIA & RECIFE,

2i-t January, 1924,

Assots.

Pills discounted  ............. 124.274:883$640
Bills receivable: Foreign

Domestic  ...ccoopirvencinnnes 96.888:044%550
Loans in current aCCOUNt ......ccececvenieareninneeres 117.998:7445290
Collateral deposited as security 80.103.83825380
Securities deposited 268.332:311$590
Agencias e files ... 9 404:30-4$480
Correspondents abroad 21.125:587:830
Securities owned by bank ... 13.520:0693870
Cash: In currency  .............. 93.135 9318800

7.5.1:7833240 100.647:775§040

et e e .

At Bank of Brazil

SUnAry ACCOUNLE  ......coovveer vvnvrrerneniasstnoneeainan 20.660:4663$590

§72.962:87235280
Liabilities.

Capital  ............ et ttereeseneenrare rahareaiaatreetes 7.500 :000$000

Depositg in current accounts.2i2 017:163%$320

Ditto, limited accounts ........ 8.816:2493540

Ditto, at fixed dates ............ 60.413:8555930  281.247:3018810

Becurities deposited and in guarantee 477.121.067$730

Correspondents abread ..o 51.215:7165150

Bundry &CCoUnts  .oo.oooiiiieiiiiie e 55.8:8:7265,90

————— e et

872 962:8723280

—Rio de Janeiro.—S. Paulo, 9 February, 1924.—Frontini and
Rossi, Directors; Clerle, Accountant,

BANCO ALLEMAO TRANSATLANTICO
(Deutsche Ueberseelsche Bank.)
BALANCE SHELT FUR BRANCHES AT RI0 DE JANEIRO,

8. PAULO, SANTOS AND CURITYBA

Adsveas. '
Bills discounted .......c..ceoereemiernmieareenmsiaenities « 27.435:311$506
Bilis recewvable :—

Domestic (bank's)  .ccoceeevnien 29.340:454$998
Foreign 8.8i8:252$44Y9
Doniestie 2356194595500  62.038:197$357
Loans in current 8cCOUNL  .....oveceenisreresracnnenrnes 39.611:545%524
Collateral depusited as security 15.781:9.3210
Becurities deposited .....icioeieenenne 51.231:244%770
Branches aud agencies in Brazil ... 17.135.022%$157
Correspondents abroad — ....c.oeeeee .. 21.100:0185596
Ditto, in Brazil ... oeen . 3.203:.8:8145
Securities owned by bank . 2.329:9402330
Hypothecations — .oiiveevreeccivmsaniiriiianisiceannsess 2.213:0003000
Cash: In currency 14.,601:680$209
In gold coin ..o, 4:1203000
In other species ...... 71:9293930
At otker bankers ..o 3.235:7:23420  17.911:5028559
Sundry 8CCOURE  ......iiiciieeiiresieesiiien 5.222:273$849

272.434:967$303

Liabilitiea.

Capital declared for Brazil, 25,000,000 marks... 15.000:000$000
Deposits in current sccount with LItelest ... 16.823:1685190
Ditto, Without iNTErest .........ceoseeeersisensnamnaneses 1.326:2723744
Ditto, at fixed dales .......cocoeeiiiinns 23.002:106$109
Ditto, against collectious abroad ...... 8.878:2525799
Ditto ,against coilections in Brazil ..... 53.159:944$358
Securitieg deposited and 1n guarantee .. 67.033:167$980
Branches and agencies m Brazil ....... 17.591:303$858
Correspondents abroad ...l 54.021:6795116
Ditto, m Brauil 1,404:0823601
liypothecations 2.213:000%$000
Bills payable 1.982:035$242
Sundry accounts 7.999:9045106

o ——

272.434:907$3 3

31st January, 1924,
Assets.

Bills discounted  ............. 8.135:563$163
Hills receivable: Foreign .................. 10.028:2195u88
Ditto, domestiC ......covieerruiieeserniinininns 32.395:005..088
Loang in current account .......oe.o.eee.. 33.006:4015946
Collateral deposited as security .... 6.599:4425710
Securities deposited 32,559:71 75664
Head Office ......civinianin S T 12.790:8845421
Branches and Agencies abroad ...........coceinieeens 1.643:2253493
Ditto, in Brazil ... 17.990:0003C0
Correspondents abroad 11.764:3143$900
Ditto, in Brazil ... 1.024:4485116
Securities owned by bank .. 584:013:500
Real estate  .......... e itettirie e 1.035:1515636

Cash: In currency .. .. 15,194:4528530

In gold coin 16:860z950

In other specie ..... 207:414:020
At bankers ............oes 5.921:300223 21.430:027$723
Sundry Accounts  ......ooeeiiionie 20.962:4645281
213.452:0405044

Liabilities.

Capital 7.350 000$000
Deposits in current account with interest ...... 19.404:6 . 5%445
Ditto, without interest .........cceeriiiiiiiinnian. 982:592$297
Ditto, at fixed dates ........oooveneeeniiiiiiniinn, 20.039:0028% 47
Ditto, against collections abroad ................. 10 0.8:2195088
Ditto, against collections in Brazil ................. 32.395:0655088
Securities deposited and in guarantee ..... 39.159:16083¢0
Head Office ..ooooveiiiiiiiimiiiiniinnens 16.931:9365342
Branches and agencies abroad .......ccoooveieiiiiiens 635:771$331
Ditto, in Brazil ... 18.100:3795019
Correspondents abroad 23.499:682%330
Ditto, in Brazil ... 122:169$535
Bills payable ... 1.765:50065360
Bundry 8ccounts .........coeecieiiireeninnine 23.037:3785782
213.452:0408044

E.&0.E.—L. Lewin, Managing Directof; E. Eyting, Accountant.

Chas., A. Baumann.

Railway News

THE LEOPILDINA RAILWAY COMPANY.
ESTIMATED WEEKLY TRAFFIC RECEIPTS,

Kevwoipis tor Weuk TOTAL
Yanr Week !Cudedl from
| Cuarrenoy, Exohange Sterting 1st “Januwrry
1924 Feb. oth | aw;oousi 60/16 | £2395 £ 143.918
i
1923 Feb. 10th 1.008:0008 516/16 | £24,938| £ 146.685
| i
Inerense., . - H —_ 5/8 -
Jeorense . - 132:000% - £ 985 £ 2.767
THE S. PAULO RAILWAY COMPANY,
ESTIMATED WEEKLY TRATFFIC RECEIPTS.
T Receipts for Wre'ek T TOTAL
Year |Week Ended TIOrII:L
Currency Exchange Sterling 1st January
1924 Feb. 10th |1 636:20457C0] 6 13/16 |# 46 444- T-1|# 258.303-14-7
1923 Feb. 1ith |1.350:(688200 5 i5/16 |£ 33.400-12-5/2 184 608-17-9
Increase.. —_ 285:116$500 7/8 [£13.043-14-8 £ 78,604-16-10
" Decrease — - - — -

b
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COFFEE

Rio de Janeiro, 18 Feb, 1924.
Closing Quotations :— -

Spot:— New York.
Rio Santos Rio Santos
7s ds v 4s 78
Feb, 9, 1924 328700 258500 13%c 17Y%e 15%¢
TFeb. 18, 1924 338500 268500 1434e  18%c 16%c
Rise  cvreerner §800 , 18000 1¥ec 1 ¢ 1 ¢
Ditte. % ... 2.4 89 9.4 5.8 8.4
Options:—
Rio — Bantos — New York —
Feb Feb Mar. Mar, May
Feb, 9, 1924 . 328550 278150 268650 13.2% 13.00¢
Teb. 16, 1924 . 838400 283225 268850 13.70¢ 13.350
Rire ..o $850 18075 $200 0.50c 0.85¢
Ditto, % - ... 2.6 4.0 0.7 3.8 2.7

Rio quotations per 15 kilos; Santos per 10 kins and Naw
York per pound.

The Markets. In spite of the rice in exchange, coffee prices
continue tn advance. This is the result of the active demand in
both Rio and Santos markets, and the smallest of stocks conse-
quent uron restriclion of entries. So long as stocks rema2’n as
low as thev are mow. we are not likely to witness a se*back of
anv consequence, It is even poscible that pricss may rise s'ill
further, ns they micht without interfering with consumnption,
for gold prices are still cheap, and we are of the opinion that New
York will not kick were Santos 4s to rise to 20 cents or
more,

Stocks in the Jocal matket are just over 124,000 bags, the
lowest on record rince 1897. Speculation is, of rcovrse, faking
advantage of the situation, which is sn strong, owino to recue~d
stocks, that manipulations of consuming markets will have liltle
effeet on the trend of our prices

The local market closed on Saturdsy last firm, with an up-
ward tendency and an advance of 800 reis or 2.4 per cent in 78
from the previous Saturday’s close. and of 850 reis or 2.6 per
cent in Feh. oplions,

The recent heavy and continnous rains in th~ interior, which
flooded the Parahyba and Parahybuna rivers. have done a great
deal of damage to crops in general, particulor'y in the Campos
district (State of Rio) No relisble rennrts are vet ayei'able as
to the damace done to the crops in Minas, but apparcntly that
State did not suffer anything like as much as Rio,

8. Paulo, on the contrary, cou'd do with more rain, as the
drought experienced during the montbs of Nov. fo Jan. retarded
the growing crops somewhat, A well known colfee planter i3 of
our oipniom, that the current 8. Pavlo crep will turn out to Le
Letween 12 and 13.0010,000 bags and that the 1923-24 corp will
not exceed 7,000,000 bags.

Tt is interesting to mote that the once Coffee King of Brazil,
Col, Schmidt, has to-day taken a back seat. ow'ng to sa'e of his
properties and that fazendas under Brilish adminsitration own
the largest number of trees,

The Santos market closed on Saturdav last steady, with an
advance of 18000 or 3.9 per cent in 4s; 1$075 or 4 0 per cent in
Feb. options; and of 200 r2is or 0 7 pet cent in March.

Now that the valorication stocks and loan are about to be,
or have alrsady been liquidated, interesting developments with
regard to the Government’s future policy should take” place.

o
THE TEA & COFFEE TRADE JOURNAL
The International Organ of the Tea and- Coffee Trade.
Published monthly on the 10th, at 79 Wall Street, New York.
By Subscription, $4.00 per annum.
_Advertising Rates on application.
Subscriptions and Advertising received by:—
" WILEMAN'S BRAZILIAN REVIEW,
(Agents for Brazil),

~Market N. 6 10 ks.:22 538 22 674 22.742§ .23.355 23359 23355 23.&17

COFFEE PRICES CURRENT.

Feb. | Feb. | Feb. | Feb.
8 9 12

Feb. l Feb. | Ave-
it 13 14

Tuge

KiO —milreis
ar 10 kilos

s N Teeueen.|22.1201 22.265 22.53] 27.946) 23.151 22.946172.628
» M. 8........|21.789] 20025 21 903| 22 606| 22.810 22.606|22.288

s N.9...oever] — _ —_ — —_ . —

ebruary 22 300] 22,175 22 500 22.950] 22 050! 22,550 22.570
March 21 3r0f 21.650 22 000] 22 §r0! 22 775 22.301 22 137
April .20 900| 29.175 21.525| 22,5501 22 4N0. 21 825(21,729
May 20 700) 20 «75 20 870} 21 525) 21 850 21 575)21 1.9
,}una + 18 375] 1%.800 19 5501 20 075} 20 450 20 (25119 545
uly 112,350 18 0] 19 075 19.400] 19 475 10 000 18 891

Sales—bags. .-|92'000| 62.000| 45. o| 89.000] 8 B
SANTOS —milveis 62,000 45.000] 8 00 1 000 75.500
per 10 kitos,
Spot No. 4........ 25 500} 25 500| 26.000; 26 000| 26.500| 26.500)26.0C0

Spot No. 7 10 ks...|23.500{ 23 500] 24.000 21.000f 24 500| 24 500;24 0CO

Putures. 10 kilos,
February.. ...|26 8™} 27.150] 27 800 28 675] 28.725] 28 850 28 (C0

March. . 125 8°n] 26 €fn| 26.975 27 475( 27 225} 27.225 26.t91
April.........[24 G25] 25 425 25 9n0 26 275 26 100} 26.600 25.720
Sales ........ 54.000| 46 000] 42.000 ¢8.000| 43.000] 78 00v,55.166
N. YORK, cenis
per 1b. !
3pet Rio No. 6..... 133/4] 13 31| 14 1/4 Holiday | 14 3/4| 14 314 14 1/4
! *
. No. T.... {13 14| 13 14} 13 314 — {14 1/4] 14 |/4%13 34
i
-Spot Santos No. 4..|17 1/4] 17 1/4] 17 314 — | 18 1/4] 18 |/4|l7 3/4
. No.7..{15 1/2] 15 1/2] 16 — |16 12| 16 1/2 16
Optians — - I ‘
»  March... » | 1315] y2.0n] 13.20 — 13 83| 13.78 1337
»  May.... » |12,04] 12.66| 1300 — 13 50| 13 43 13 10
» Sept... » | 12,51 1235] 1276 — 13.18} 13.03 12.76
» Dec..... » | 1749 1222] 1260 — 12 971 12 §5° 12 62

2 §5
Sales 100,600, 8G.000| 50.000 80.000] 60.000;74 000

HAVRE — 80 Kiloa

francs
Marche.ooeiies. 476 422 403 421.50 423 75| 430 [419.20
May.. . coivana, 1200 25| 4ng 387 76| 406 4 B 25; 421.25 09 58
September..... 357 67 371 351 365 365.75( 865 50 362 62
December...... 33! 75| 853 334 348 350 50{ 362 346 41
Sales 15.000{ 9.000] 7.000| 7.000, 10.000{ 9.000, 9.500

LONDON — per cwt
shillings and pence:-
Options :

March.

Holiday 82/ g82/-| 82~ |84/~ 829
— 81/~ 83)-| B46 |H56  By7

Companhia Registradora e Crixa de Liguidacio do Rio de Janeire
Quotations during the week ended 16 Fehruary, 1924.

Per 16 kilos
Highest l.owest
Sallers Buyers Sellers Buyers
February  ............l. 348300 338800 338100 328400
March 338750 338600 328100 328050
April 338150 338100 318450 318400
May 328350 328200 308550 30$500
June 208600 308500 28 $600 288200
July e 30000 299500  27$500  26%500

Total sales of futures during the weck amounted to 383,000 hags,

Entries at the two ports—Rio and Santos—during the week
ended 14 February amounted to 255.815 bos, being a decrease
of 12,492 bags or 4.7 per cent as compared with the previous week
of which 3,859 bags or 8.1 per cent at Rio and 8,633 absg or 3.9
per cent at Santos.

Compared with the same period last crop, entries at the two
ports show increase of 37,354 bags or 17.1 per cent, accounted for
by decreasé of 1,697 bags or 3.7 - per cent at Rio, but increaSe
‘of 89,051 bags or 22.6 par cent at Santos. .

“For, the crop. to 14 February, entries ‘ab the ~-two ~-ports
amounted to 8,974,334 bags, ‘of - which- 2,560,943 bags -or: 28:4 per
cent at Rio and 6,423,391 bags or 71.6 per cent at Santos,




248 WILEMAN’S BRAZILIAN REVIEW.

February 20th, 1924,

COFFEE CLEARED FROM THE PORTS OF RIO AND SANTOS.

r — ———Crop to 14 February—————— Week ending
192{1.‘;;‘1 © 011.:;.7;-23 1922-23 1923-24 Inc. or Dec. % 14 Feb.
United States  .......oeevemereeess reeees 5,078,262 5,908,597 4,171,067 4,981,611 4+ 809,644 19.4 214,§§3
France  oooveeooioiieeineeenre e 1,378,454 1,487,008 963,639 1,202,700  + 239,061 24.8 5,225
French Dossessions  ....... ... 148,258 143,580 100,863 133,219 + 32,356 32.1 5,589
Ttaly e ... 898,712 1,024,090 726,97 878,139 4 146,165 20.1 16,114
Fiume  .cocviieevirviiionsnnns 600 3,760 3,500 5,250 + 1,750 50.0 —
United Kingdom .......... rereeneens 519,348 9,120 8,223 10,688  + 2,465 0.0 ;gg
British Possessions (ex discriminated) 26,172 38,119 23,229 17,681 —  5.548 23.9 2
Canada 14,450 20,158 12,460 17,172 + 4,712 37.8 2,390
Cuba —_— — — 8,000 ) + 8,000 100.0 _
Tangiers 501 1,950 950 1,500 4+ 550 58.0 —
South Africa ... coeceviereeenns 223.013 183,339 134,971 165,363  + 30,392 22.5 4,000
Egvpt ; 81,414 60,214 59,762  — 452 0.7 2,000
" Belgium 335,313 297,694 280,058  + 53,264 93.4 18,719
Hollend 785,777 469,341 629,954  + 160,613 34.9 87,926
Denmark 160,155 106,073 160,268  + 54,195 51.1 —
Norway 46,755 39,302 44,680 + 5,288 18.4 -
S“'e(le;l 856,939 872,568 230,637 335,701 + 105,064 45.5 22,431
Spain and Colonies 9,778 12,332 9,887 13;§04 + 3,9{7 39.6 377
Portugal and Islands 13,439 2,489 6,758 14,510 + 7,752 114.7 ~2
Plate and Pacific 363,717 443,751 246,782 269.085  + 22,303 9.0 2,771
Japan and East ........coccoeieennn.n. 2,518 8,047 112 783 + 671 600.0
Finland oo e 155,560 109,362 83,962 .62,640  — 21,422 25.5 1,500
BYHia ovvieeereieeeeeesee e 1,285 3,970 3,845 3,910 + 65 1.7 —
Switzerland ... . 1,000 — -_— _— —_ —_— —
Greece and Crete 12,500 22,825 14,823 26,243 + 11,435 77.1 1,250
Smyrna 7,252 5,378 4,875 5376  + 501 10.3
Roumania 2,000 8.500 2,250 5,020 + 2,770 123.1 —_
Bulgaria 875 1,876 1,875 3,000 + 1,125 60.0 195
Palestine —_ 250 — 500 500  100.0 —
Turkey 13,593 28,860 21,025 37,373 + 16,348 7.7 1,125
Dantzig, Port of ........cccoeieeeren.. — 8,675 4,925 8,624 + 8,699 751
Germany  ..ococoeeviireieiiea e 684,271 234,310 168,935 201,011  + 122,976 72.8 15,429
Tripoli 250 1,875 1,500 313 — 1,187 70.0 —_
Total Overseas . ...........ccecceveeernnnn, 11,665.270 11,553,723  7,851.681 9,670,643  +1,818,962 233 347,932
Constwise ... .. 127,443 166,164 116,000 78153 — 42,847 86.9 4,892
Grand Total ... .......eeees 11,602,713 11,719,886 7,967,681 9,743,796  +1,776,115 223 352124

Compared with the same period alst crop, entries at the two
ports for the crop to 14 Feh. show increase of 1,774,195 bags or
24.6 per cent, of which 435,561 bags or 20.8 per cent at Rio and
1,338,331 bags or 27.2 per cent at Santos. ~

Clearances Overseas nt th- two ports for the week ended 14th
February were smaller and amounted to 317 232 bags, as against
353,917 bags for the previous week and 239,543 bags for the cor-
responding week last vear.

Compared with the previous week, clearancss overseas at the
twg ports shaw derrease of 6.685 bags or 1.9 per cent, accounted
for by decrease of 14,151 bags at Rio, but increase o 7,466 bags
at Santos.

Of total clearances overseas at the two ports for the week
of 347,232 bags, 70.793 bags or 20.4 per cent were cleared from
Rioc and 276,439 bags or 79.6 per cent from Santos, 214,883 bags
or 61.9 per cent going to the United States, 37,926 bags or 10.9
per cent to Holland, 22,431 bags or 6.5 per cent to Sweden, 16,114
bags or 4.6 per cent to Ttaly, 15,429 bags or 4.4 per cent to Ger-
many, 13.719 bags or 4.0 per cent to Belgium. 5,689 bags or 1.6
per cent to French Possessions, 5,225 bags or 1.5 por cent {o
France, 4,000 bags or 1.2 per cent to South Afriea, 2,771 bazs
or 0.8 per cent to Plate and Pacific, 2,390 bags or 0.7 per cent
to Canada, 2.000 bags or 0.6 per cent to Eygpt, 1,500 bags or 0.4
per cent to Finland, 1,259 bags or 0.4 per cent to Greec», 1,125
bags or 0.3 per cent to Turkey, 377 bags or 0.1 per cent to Spain,
250 bags or 0.1 por cent to British Possessions, 126 bags te U.K.
125 bags to Bulgaria and 2 bags to Portugal.

For the crop to 14 Fch., clearances overseas at the two ports
amounted to 9,670,643 bags, or. which 2,930,743 bags or 30.3 per

cent were cleared from Rio and 6,739,900 bags or 69.7 per cent

from Santos. .

Compared with the same period last crop, clearances overseas
at the two ports for the crop to 14 Feb, show increase of 1,818,962
bags or 23.2 per cent. against ditto of 1,711,278 bags or 22.5 per
cent up to the previous week.

Coastwise clearances at the two ports for the crop to 14 Feb.
show decrease of 42,847 bags or 36.9 per cent compared with th:

~ame period last year.

CLEARANCES OVERSEAS FROM RIO & SANTOS BY FLAG
FOR THE WEEK ENDED 14 FEB., 1924, AND CROP TO DATE

‘Waek ended

————Crop to 14 February: 14 Feb.

Bags o Bags o Bags

British to U.S. 1,149.709  67.4 24,310
To Rurope . ... 9297.320 17.4 125
Sundry .. 258,805  15.2 1,400
Total British ... e re— 1,705,834  17.8 28,838

Other Flags—American  ............ 2,556,097  26.4 192,963
Scandinavian =~ ......ccce. 1,128 407 117 23,931
Ttalian 982,191  10.2 15,739

Brazilian 1,086.619 11.2 —
French 753,751 7.8 11,939
Dutch 688,543 7.1 46,551
Japanese 262,897 2.7 -
German 987,259 3.0 12,675
Spanish 81,518 0.9 127
Belgian 124,283 1.3 14,469
Dantzig 9,141 0.1 -
Latvian 4,108 — -

Total  ooprereren e 9,670,648 1000 = 347,23
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F.O.B. Value for the two ports for the week ended 14 Feb. I - .
averaged £4.5i8 per bag, as against £4,161 for the previous week COffee StatlStlcs
4nd £8.626 per bag for the same week last year. For the crop
to 14 Feb., f.o.b. value for the two ports averaged £3.286 per ENTRIES.
bag, as against £3.608 per bag for the same period last year. )
Coffee Loaded (embarques) at the two ports for the week . During the weck ended 14 Febl‘\‘lﬂl'y, 1924.
onded 14 Feb. were smaller and amounted to 247,782 bags, against ) In bags of sixty kilos.
498 476 bags for the previous week and 204,224 bags for the o T U ] -
same week last year, and their f.0.b. value £1,119,479, £1,366,789 - X FOR THE WEEK ENDEDL | FOR THE CROP TO
and £740,516 respectively. ’ RI2 Feb. 14| Feb. 7| Peb.15] Feb. 14| Feb. 15
Sales (declared) at the Bwo ports for the week were larger, 1924 1924 92 924 | 1923
297,898 bags, as against 214,648 bags for the previous  wesk GCentral and Leopoldina | -
and 126,402 bags for the corresponding week last year. "Ry 3 43.467; 41:76 % 2.500.118] 1 055.926
Stocks at the two ports—Rio and Santos—on 14-Feb. shew  gesstwise, discharged.. 150 = ) o6 g
decrense of 2,712 bags, accounted for by decresse of 32,088 bags : - - e
at Rio, but increase of 34',778 }mg‘s =1 Santo, tct;ﬂ. Brazilian l‘r-nTi‘f)at:}-Lh'iﬁi{'lii&'ié 43.617]  47.476 . 2.550 943 2,054,95?
atocks on the same date being distributell at follows, in bags of Nictharoy — - . _ 36.110
sixty kilos :— " - ———
Rie de Janeiro (including Nictheroy and afloat) ... 905,156 - Web Fntries at Ris 43.617)  47.476 2,550,943, 2.018.855
Rantos 661,524 Nictheroy from Rio &
Bahia S 32’319 Leopeldina E 96,224

qull Rio, inelu\iipg
Total stocks, three ports, on 14 February, 1924 ... 899,299 Nitheroy & transit.|  43.617  47.476)  45.314| 2.550.943 2.115.079
Ditto. 7 Tebruary, 1924 . 905 56 Tetal Santos: 212.198  220.831 173 147, 6.423 391, 5.085 060
Ntto, AT .

Ditto, 15 January, 1923 37416'602 Total Rio & Bantos.

|
255 815; 268.307‘ 218 461| 86.974.334' 7.200.139

Rio de Janeiro stocks are made up as follows:—Rio City, v ,
124,793 bags; Nictheroy and afloat, 80,363 bags; total, 205,156. The totsl entries by the different §. Psulo Railways for the Crop teo Feb. 14
s 2 Y. were as follows :
Per Remaining
, d!_’alu!. Boaoc:lhan- é’l‘o;’ul A;\- gottl at s P“l
BaY v Dol .
United States Stocks, Deliveries and Vislble Supply,”In 1,000 bags 1923/1924 4.2:4‘.'1933 . ?12?),'3‘;32 6.23?8;7 6.42[;1.03891 o
. 19%2/1923 3.897.765 1.201.316 5.099.081  5.085.060 -
ftocke  Deliv. V.Bup Btooks Deliv. V.fwp ¢
1923 1922 )
731 231 1,361 691 69 1,855
ALE F COFFE DECLARED).
630 214 1,180 733 106 1,207 SALES 0 E ( )

620 273 1427 780 185 1,198 : ) - . _
515 192 1080, 781 18 1079 . During the week ;n;k:(:nl; Febr::lyv’/lzza% Feb. 15/1924
. 1 eb. . b

“15 . ser 189 1018 652 149 1,255 L e, 1410 s Feb. 15124
22 ... 505 160 956 652 156 1,200 247.000 173.000 106.000
90 517 183 944 517 169 1,018 o E s e
5 514 198 . 94 624 155 1,256
12 7 a9 160 1,080 746 128 1,443
1w sos 10 974 672 123 1413

VALUE OF COFFEE CLEARED FOR FOREIGN PORTS.
Havre Stooks:— ]
Brasi Tote!  Bramil  Other Lobel During the week ended 14 February, 1924.
1022 In bags of sixty kilos.
203 294 274 164 438 |
298 816 201 159 450 Feb. 14| Feb.7| Feb.14 | Feb.7 | CroploFeb. 14/1924
1 192 1 ‘
954 482 26 195 491 24 ) lo2e ). ) o
263 356 280 152 432 Bags | nee £ £ Bag: £
255 349 306 152 458 - 70.703| B84.044) 278.106) B800.341] 2.930.743( 8.347.642

12 Jan. 269 374 282 158 440 SRIMOB. . veeervon.es]| 276.430] 268 073, 1,200 838| 1.172.284' 6.730.900]23.429.629

19 Jan. ... 300 410 256 158 414 Total 1828/24 ..| 347,233 353.017) 1.568.044, 1,472.625, 9.670.643 31.777.271
26 Jun, 300 410 256 158 414 do 1922,23 ..| 239.543 364.482 868 614 1.330.048| 7.851 68li28.326.094
2 Feb. 275 302 280 162 442

9 Feb. ... 247 363 266 150 416

16 Teb. ... 292 408 243 . 149 392 COFFEE LOADED (EMBARQUES),

During the week ended 14 February, 1924.
In bags of sixty kilos.

Qunistione: -

Spod Near Mo ta.b

Baan a. § Ko uUptioms Ae v Ceat QaF DURING WEEK ENDED FOR THE OROF TS
Htgra N. 7 ~

onea Centan (Qenus Re Canta Cant> 1924 1924' 1023 1024 1923 -
(q) Dec. 29... 5916 10% 9.65 208700 10.85 11.26 Feb. 14 | Feb.7 | Feb.15 | Feb. 14 | Feb. 15
(q) Jan. 5 ... 59532 1058 985 30%200 1145 1185 7 :
(q) Jan, 12 . 61732 10%  10.25 26$500 1145 11.85 . | 70.3520 60.082| 44.867| 3.156.762|2.440.745
(@) Jan. 19 . 618 1058 10.10 295300 11.80 12.20  Nictheroy.... . - - - 79.232
(¢) Jan. 96 . 61332 10 78 10.40 29$000 12.20 12.60 n transit........... . - = - -
(@) 4 Feb. ., 658 1218 1163 30$200 1315 13.55 Total Rio Including Nictheroy ‘ '
(@) Feb. § . 62952 1314 1290 528700 1480 1620  pabgmmsitooeceen) QR0 R0 6055 i
(p) Feb, 16 . 6 27-32 4% 13.20 338500 1500 15.50 : o
(p) Freight 50 cents per bag in full. otal Rio & Banton....co.....| 247.762] 328.476, 204.224)10.006.222|8,
(a) Freight 40 cents per bag in full. : — ———_T_-EL’ = .

N - . -
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E. Johnston g Co, Ltd... 6,500
E, G. Fontes & Co.

Theodor Wille & Co

Castro Silva & Co

E. Johnston & Co.

Theodor Wille & Co

6—HALEAK ALA—Baltimore...
Ditto ”
Ditto ”
Ditto ”
Ditto,—Jacksonville.

Ditto ”

COFFEE SAILED.

During the week ended 14 February, 1924.
In bags of sixty kilos,

TOTAL
TOR
WEER

IDHOPEA
THITED | ppiere |y
STATES | piMEAN

ORor,
TO DATE

OTHER
PORTA

JjRIVER
PLATE

Arbuckle & Co
¥. Matarazzo & Co
American Coffee Corp

6—PAN AMERICA—N. Yurk
Ditto »”

Ditto "

75.683 2.998.258

3. . 4.000
43800 4.89) 276.441‘6.745.538

: 194.'135i 79.532 2| 2412 —

Ornstein & Co

Theodor Wille & Co
Ditto— Hamburz E. Johnston & Co. Ltd...
Ditto Pireu E. Johnston & Co. Ltd...
Ditto—-Venice ..... Pinto & Co
Ditto—Melilla Opnstein & Co
Ditto—Alexandria ... i
Ditto-—Constantinople.

8—POELDIJK— Rotterdam...

!
.124/9.743.796
352.124)9 Ditto e

240.442 7.967.681
i

2.472) 4.000
2.718} 1.925

123.187; 4 892
103.989] 899

.| 217.213

1922/1%23 . 130.911

OUR OWHN STOCK.

In bags of sixty kilos. . Johnston & Co. Ltd...
151.538

43.617

105 155
70.362

RIO Stock on Peb.

024 - e
Entries duting week ended Feb. 1419240 00ennens

F. Johnston g Co. Ltd... 1.750
Ornstein & C

McKinlay & Co
Antonio F. Rocha

S—-LAF (‘()\IO—-—; New
Ditto
Ditto ”
Ditto ”
Ditto "

14 1024 Orleans..

Y seseasasans

Loaded (®mharanag). tor ~ank ended Feb.
Deduct local conmmption
- 8TOQK AT RIO ON Peb. 14 1924 ..

Stock at Nictherey and PPoris ds  Madams And
libha do Vianns on 1924. cees —
Afloat oo Feb. 1 .- 85.684

Sniries at Niptharnr « 2a i tat -.uhmnnn [V
ding transit during week ended Feb, 14 l924 T0.362
156.046

em barques at Nictheroy, Porto dn Ma-
dams snd  Vinune gand weilings during the

wesk ended Feb. 14 1924, ....
STOOK IN NICTHEROY AND AFLOATY ON Feb. 14 1924.
STOCK IN st and 2nd HANDR and THOSK AT NICTHEROY
and AFLOAT ON  Peb. 14 1924 .........
SANTOS Stock en  Peb, 71924 .......c.0cuieee 627.046
Entries for week snded Feb 14 1924 .. 212 198
839 244

. 177.420

124.793

. MAFALDA—Genna

Ditto ' Fraga Irmfo & Co
i

i Ornstein & Co

Ditto ” Oscar Marques & Co
Ditto i ceereeess Hard, Rand & Co
Ditto—-Palermo E. G. Fontes & Co...
Pinto

Pinto

Deduct

80.363 1
- - Ditto—PRari
205.156 Ditto—Varna

10—LUTETIA— B rdeaux
Ditto ”
Ditto "

C'astro Silva & Co
Pinto Lopes & Co...
McKinlay & Co

Londed (emParanes) during same week Feb. 7 1024,
STOCK AT SANTOS ON  Peb. 14 1924....

BABIA stook on Feb. 7 1924 .. vovvnvnneenes
Entrles during week suded Feb. 14 1924,

661.824
41.278
2.033

43 BI1 11—Timaso di Saveia-——Genoa
* 12)

! Theador Wille & Co
Ditto F. Johnston & ‘(".0, Ltd...
F. Soares & Co

Ornstein & Co

Clearances during same week ]105

8took at Bahis on  Feb. 14 1924 ...,.....
Stogk at Ric, Santow and Rahis Feb. 14 1824,
deo do de de Fab. 7 1924..
do do de do Feb. 151023.,
Wate —Rio stoocka incluse Nictharov and afloat

Ditto
. k3w Ditto
899 299
ans. ﬂlg
3.416.60
12 .GUARTJ A’-M Algiers

Ditto

Nitto 4

Ditto ”» .

Ditto—Mnarseille

TY))}SG——Oran Alfred Sinner & Cn

T):'ftg . F;. G, Fontes & Co

Tmt . wo Clia, _(‘nm. F. Rrasileira.

Dittz Qoapafim Fernandes & Co.
i | Opnstein & Co

Ditto—Gihraltar Ornstein & Cs

Ditto—Salonica Castro Silva e Co.

Nitra— . LWav Ninatein & ‘

DnmmPLefmmeHe Ornstein &

Alfred Sinner & o
Serafim Fernandes & Co.
E. G Tontes & Co

Cin. Com. F. Brasileira..,
Qrnstein & Co

MANIFESTS OF GOFFEER.

niO bR JANBIRO
During the week ended 14 February, 1924,

Theodor Wille & Co. ..

5~PARANA’—Rotterdam
Theodor Wille & Co

Ditto—Hamburg

2 ATHENA-—Rotterdam _
& C n;_tf'n —Alexandria ..
Diita. - Constantinenle
Dittn—Piren
Ditto—Saloniea

Orpstein & Co

Pinto & Co. ...

T, Tohnston & Co. T.td...
E. Johnston & Cn. Ttd...
Castry Silva & Co

1v—A’\IDFS—C&pe Town McKinlay
Ditto veieeene E. Johnston & Co.

D}tto " ceveasess Ornstein & Cooooonn
Ditto ” Theodor Wille & e
Ditto ” Castro Silva & Co.........
Ditto ”» Norton Aegaw & Co......

Ditto—Port Elizabeth... Castro Silva & Co Fontes & Co

Ditto »
Ditto ”
Ditto—East TLondon
Ditto »

D;tto ”

Ditto ”

Ditto ”
Ditto—Mossel Bav
Dl w ”
Ditto—Alagba Bay
Ditto—Durban
Ditto »
Ditto "

Norton Megaw &
McKinlay

F. Johnston & Cn
Ornstein &

Pinto & Co
Norton Megaw & Con.......
F. Soarex & Co

Norton Megaw & Co....
E. Johnston & (o, Tid. .
® Johnston & Co. Ttd. ..
Ornstein & Co

McKinlay & Co

E. Johnston & Co. Litd...

Lid...

Macedonier—Antwern . G
itto ” ) ’ :

mtto ”

Ditto "

Ditto "

Ditto ”
Ditto—Alsaciy
Ditto—Strasburg

13—-K
Ditto
Ditto i
Ditto "
Ditto
Ditto ”
Dit\‘o ”
Ditte

Margareta—Stockholm
41

K. G. Fontes & Co
Hard, Rand & Co
Ornstein & Co

Alfred Sinney & Co...&.‘.‘..

E. Johnstrn & Co. Tid...
Ltd...

E. Johnston & Co.

E. Johnston & Co. Ltd...
”‘hendor Wille & Co
Hard. Rand & Co
McKinlay & Co
Ornstein & Cn

Carlo Pareto & Co....
Fraga Trmao & Co...
Alfred Sinmer & Co

250
5.341

695
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Ditto—Gothenburg
Ditto "

Ditto

Ditto ”

Ditto »
Dltw—Helsmgfors
Ditto L,
Ditto T e

Ditto—Helsingborg
Ditto—Halmstad
Ditto ”
Nitto—Malmoe
Ditto—Varberg

pitto—Carlskrona ...
Nitto—Norr kopmz
Ditto

BANTOB.

During the week ended 14 February, 1924,

- OROPESA— Valaparaizo...
Ditto—Talgahuano

4--GOTHA—Hamburg

Ditto ”

Ditto ”

Ditto "

Ditto ”
Ditto—Bremen
Ditto—Consumptlon......

4 ANDES—Southampton -

Ditto M e
Ditto—Lisbon .........
Ditto T e

LG bARUJA'——MaIaelMeb

Ditto "

DI ” .
o " bed
Disto " ceranae
Ltvo—Alexandria

o P e
itto—Port. Said ......

4 —Niederwald—Buenocg. Aires..

isto "
Ditto——Hamburg  ...-...

~~KEREN—-Genoa, .............
itto 7 e
Ditto P hee
Ditto P e,
Ditto ” ISP
Ditto " . .
Ditto ”

5—Cesare Battigti—Genoa......

Ditto ”
Ditto ”

Ditto " veres
Dltto—Consumptlon .

5—PAN AT\IFRICM—N York.
Ditto .

Ditto ”
Ditto »
Ditto »
Ditto ”
Ditto ”
Ditto I
Ditte ”
Ditte »’
Ditto ”
Ditto »

Dim "

Theodor Wille & Co........ 1,250
McKinlay & Co...... s 1,000
E. Johnston & Co. Ltd... 625
Grace & CO.....ooovvvnninnnn, 250
Alfred Sinner & Co........ 125
Alfred Sinner & Co......... 625
Ornstein & Co......ooils 250
Theodor Wille & Co....... 126
E. Johnston & Co. Ltd... 375
Ii. Johnston & Co. Litd... 250
Grace & Co.ioeveniiins 125
E. Johnston & Co. Ltd... 125
E. Johnston & Co. Ltd... 125
Theodor Wille & Co....... 125
Grae & Co.oovvveninninn. 125
McKinlay & Co...... e 125
10,625

Total overseas ...... e 10,193
Noussack & Co.......oe 200
Nossack & Co.ooonin 100
300

Cia. Prado Chaves.......... 2,625
Cia. Geral Commercial.... 1,000
Leon Israel & Co, Ltd...... 500
Nossack & Co.......ooc.oons 375
Zerrenneyr Bulow & Co.. 3
1. Struckmeyer & Co...... 549
Bernarde Runes ............ 1

5,053

Prado Ferreira & Co...... 125
QOliveira Mello & Co........ 1
E. Johnston & Co. Ltd... 1
Alcina Freixo ............... 1
. 128
Naumann, Gepp & Co..... 1,250
R. Alves, 'loiedo & Co.... 780
S. A. Casg Picone........... 250
Martins, Wright & Co... 250

Almeida Prade & Co....... 125
1. Johnston & Co. Lad... 875

Prado Ferreirg & Co....... 250
K. Johnston & Co. Ltd... 1256

3,875
Kduardo M. Hafres........ 320
A. de Lima, Lemos & Co. 290
Theodor Wille & Co 1

Enea Malaguti
(ia. Prado Chaves...
Baccarat & Co.........
Cia. Leme Ferreira........
Cia. Com. Exportadora...
Nogsack & Co..oovvvvviiiens 750

A. Cardia & Abreu, Ltd... 375
6,226

Enea Malaguti .............. 625
Nossack & Co..... 250
Carraresi & Co..... 3
Cunha Bueno & Co.. 1
Virgilio Bellinoi ... ........ 3
882

Leon Israel & Co. Ltd.... 10,172
American Coffee ‘Corp... 8,188
Cia. Leme Ferreira......... 8,390
Hapd. Rand & Co........... 5,000
J Aron & Co. Ltd......... 4,000
J. ¢ Mello & Co.eveveenenn 3,000
Jesgouroun & Irwfo....... 3,000
Junqueira Carvalho & Co. 2.610
Raphael Sampaio & Co.. 2,320
Silva Perreira & Co......... 2,277
Naumann, Gepp & Co.. 2.200
Martins, erght & Co.. 1,953
Arbuckle & Co...ov.oneee. ... L7720

g

DT T-T-C-C-T-T-T-<T

:

LF.C.LINES

INTERNATIONAL
FREIGHTING CORPORATION

OPERATING
U. S. SHiPPING BOARD STEAMERS

REGUL AR SAILINGS
NEW YORK — BOSTON
PHILADELPHIA
BALTIMORE
JACKSONVILLE
BAHIA
PERNAMBUCO
VICTORIA
RIO DE JANEIRO
SANTOS

RIO GRANDE DO SUL
RIVER PLATE

THE FEDERAL EXPRESS COMPANY

GENERAL AGENTS FOR BRAZIL

Ditto "
Ditto "
Ditto n
Ditto "
Ditto "
Disto ”
bDitto "
Ditto ”
o »
Ditto "

5—ARLANZA-—Buenos Aires.

6-

West Caler a——%a,n Francisco
Ditto

Ditto ”

Ditto »

Ditto ”

Ditto »

itto "

Ditto ”»

Ditto "

Ditto "”

Ditto "

Ditto M e
Dxttm——Sa.n Pedro  ......
Ditto

Ditto ”

Ditto #

Ditto »”

Ditto ”

Ditto ”

Ditto i
Dltbo——Sea.ttle

Ditto

Ditto "”

Ditto ”

Ditto &

Ditto ”

Ditto "
Ditto—Vancouver ......
Ditto N e
Ditto ” veernrese

T T-T-TBT-T

-GGG

Basanta Coffee Ltd......... 1,250
McLaughlin & Co.ovveeaen. ,200
A. de Lima, Lemos & Co, 1,000
Toledo, Assumpgdo & Co. 1,000
1. Johnston & Co. Ltd... 1,000
Nioag & Co. Lid............ 500
5. A. Casa Picone, 500
Incea Malaguti ... . 500
Lima Nogueira & Co...... 250
Al. Camargo, Coelho & C. 260

62,280
S, A, Casa Picone........... 100
Almeida Prado & Co....... 11,662
Silva, Ferreira & Co....... 10,800
Naumann, Gepp & Co...... 8,500
J_ Aron & Co. Ltd........ 2,250
Hard, Rand & Co....oieeo. 2,120
Cia. Geral Commercial.,.. 2,000
Martins, Wrignt & Co... 2,000
Gracte & Coovvvniiiiniians 1,7uu
Leon lIsrael & Co. Ltd... 1,300
Lima, Nogueira & Co..... 780
Nicac & Co. Ltd.....coueenn 800
Prado Ferreira & Co...... 500
Naumann, Gepp & Co.... 2,250
Almeida Prado g Co...... 2,000
J. Aron & Co. Ltd......... 1,050
K. Struckmeyer & Co...... 760
Leon Israel & Co Ltd...... 810
Martins, Wnght & Ci.... 700
Silva Ferreira & Co........ 500
Hard, Rand g Co........... 100
Marting, Wright & Co..... 800
Silva, Ferreira & Co...... 750
Naumann, Gepp & Co..... 560
Hard, Rand & Co.......... 500
Lima, Nogueirg & Co...... 500
Grace & Co...coovvvveniinnnnn 306
Alweida Prado g Co...... 300
J. Aron & Co. Ltd ......... 750
Raphael Sampaio & Co... 750
American Warrant Co.... 340
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Ditto " E_Struckmeyer & Co...... 300  #—Hild Hugo Stinnes—B. Aires Kine Taste Coffee Export. 595
Ditto " M. P. Leite & Meirelics... 250 Ditto - de Lima, Lemos & Co. 3¢
Ditto—Portland Martins, Wright & Co.... 700 Do X, Nives, fotedo & Con 178
Ditto J. Aron & Co, Ltd....... 50 . bito 7 Jéssoursun & Lmag.s..... o
Ditto ” Nioac & Co. Ltd............ 500 ) Ditto—Rosario Lima, Nogueira & Co...... 253
Ditto » Hard, Rand & Co.......... 250 # Ditto ”» S A, Levy .oviiiicieen 150
Digto " Lima, Nogueira & Co..... 250 intte " E. Struckmeyer & Co...... 52
Ditte—Tacoma J. Aron & Co. Litd......... 620 Ditto—Consumption Schmidt Trost & Co......... !
Ditto—Victoria. J. Arvon & Co. Lid......... 250 e
1,i6l
61,507 g—M \LLDU\LbR:—- Anlwerp Cla. brasilelra de Cafe.... 1,ouu
l’ULLUth——-RU\telddm ... Nuumann, Gepp & Co..... 5,25V JUTIT Ci ¥, de Kxportagdo... L,dw
Ve 1. Juhnston & Co. Lid... 3,000 ity " Nioae & Co. Ltde........ jeyp
i " tpevdor Wile & Co 2,160 iw i Marlins, Wright & .
LHLW ” cia  bradg Chaves.......... 1,860 o ” 5. A, Casa Malta...........
LIl ’ Raphael sampaio y Co... 1,6uv Lo ” Wa~anty Cofiee Lid K
Lo i yiard, Kand o Coonn.. 1,u0u VILtu ” 1{ Aives, lLoledo & Co...... U0
Divle " bouza Quenvi & C . LU tto o Gerar Commercial... 50U
JvNR 50 " dvace g Cu. Lidoee ] bitwo ” ack & COuvviniviinons 125
itto “ Luedo, Assuliplao & Lu... o0u DILWO " .. Lewe Ferreira......... 125
e n K. Awves, loedo & Co.... ETY Lo & ia. Mecuanica Import.... 3
Disto " Martins, Wrgar g Lo 3ol
o H" b AL Dhevold & Ui P 1] 9.128
htwo—Hamburgs Leon dsracl & Co. Led... 2,000 g K P asenck & C CTh
Ditto i Ol ston & Lo, Lud. l:uUU 10 J.\DMalgau a—Stuckholin )p:mu)k & (;(:‘ ........... s 1,875
bDitte "V A bevoid & Lo 1250 o woerennes Clu. P de Exportagio... 1,146
o ” Cia. l'rado Chiaves "250 i W Ca. Goral Commerchu..... 1,000
I s Lo, rand g wo.. 125 g:::o Do e .J\gswurouu(;gf lrntm(.; ..... ?:8
L GLSU L ) « - 0 ; Naumanh, Gepp & Co.... b5l
Y puion K Johnsion &« Lo. L 2 itto ! Hard, Rand & co.......... 625
l‘jxtto ” Almeida Prado & Co...... 375
Grlos 1o ” Theodor Wille & Co...... 250
f e da AL LU MU— leatts.. s 3
-1 L .Lu;m \e“ Grieans gmu Leon lsrael & Co. Lid... 250
. 110 » Cia >, Ty v
vitw Naunang, Lepp « Co..... 3,800 Lhsto " %QH.J llla({(’ Lhmfs..:..t """ 17)?
it Hard, sand & Co..... .. 3,000 Ditto ¥ e e on & Co. Led.. L
P . . oroura & Lol oy Diteo . Prado Ferreira & (/o..‘.‘... 125
JyItaTy] " Lama, Nogueira & C0..... .4:2.'5U Ditio—Guthenurg - i} (,lll;)thls]?oJ;; I&ené(i)s L};t&i(). 15203
miw o " - LXDUrtaca 3 ' = 4 ( > Lo,
priviodi ;d.nlniullgi J‘;MLU(: tagao.... i,t:’j; ‘1))11?; " 1‘{’ilphuel Sampaio & Co.... 500
LiLE0 . 1necdor Wiile & Lo....... l:o()d itto " . %1;1 {?'at(llo %ha\'e'i...;.:.... DQL-’
Divio " Nioue & Co. Lad....... 1,800 Ditto ” e Cla. o de bxportagac.... 375
Lo 5 A LeVY e 1,50 Ditto " Ston gy V0. e 875
Ditto » Mart.ns, Wright & C I:U&M Ditto i l"!ne {aste ({‘oftee Export. §ID
Lo " Jussutroun . Lrmao,....... 1,000 Ditto ” (;13, Geral Commercial.... 250
Ditwo ” Franco suares & Lo....... 100U Ditto » Prado Perreira & Co....... 250
v Leon lsrael & Co. Ltd..  L:50U Ditto Hard, Rand & €0........ -
Vitto ' K. struckmeyer & Cu...... 1,600 Ditto—Helsingfor; ........ EM.StLen;;e e o e
Ditwo ” aphaet sampalo & Co... LuT: Ditto—Malmoe .‘? }ruc meyer & Co...... 500
hwo 7 Cia. Geral Cummercial.... 1,000 Ditto " s Fine Tuste Coflee Kxport. 230
Ditto " S A Cusa Malta,.......... 860 Ditto Hard, Rand & Co....... 250
Ditto ” Almeida Prade & Co....... oY Ditto ” l‘f' Juhnston & Co, Ltd. 250
Ditto ” J. C. Melio & Co ; 750 = 'J‘he()dﬂl' Wille & Co....... 125
Ditto » M.P Loite & Mouellu 730 ll)):::g—Nc’J'lrkopmg " heodor Wille & Co....... 250
e " M. Caniurgo, Coerho . G Ud7 T L Almeida Prado & Co...... 1256
Ditto " Camargo Gungalves & Co. SuWJ D;,t O—C dlmsta """""" s A. LCVY. """"""""" 260
Ditto " o o de Caié.. 200 . itto—Carlskrona ... heodor Wille & Co...... 250
Ditto ” U Gia. Leme Worreira........ 500 Ditto—Helsingborg Clia. P. de Exportagio.... 225
Ditso ”» T Junqueira Carvalhp & Co. 293 glzz—CO?numptmu Cw. P de Exportagio..... 5
Ditto noo 10, Johmston & Co. Ltd.. 297 itte T e J. S Edge & Co.....ovo 5
Ditto P e J. Aron & Cou., Ltd......... 250
13,306
10— ALHENA— Rolterdam Naum ;
. 46,038 am.... Naumwann, Gepp & Co..... 5,000
8— LASSLLL——‘ ew York ... Theodor Wille & Co....... 6500 11))::;3 " Hard Rand & Co.......... 1,’768
Lito > e 8. Ar LOVY covniceeneee 5,000 Ditte I Johnston & Co. Ltd... 1,500
-Ditto - E. Johnston & Co. Ltd... 1.960 Ditt " lheodor Wille & Co....... 1,250
e " ) F. 8. Hampshire & Co... 1,500 D!t 0 " Raphael Sampaio & G 1,000
Intvo :: Enea Malaguti .............. 1,250 D'ltw " Souza Queiroz & Co.. 525
Ditto s McLaughlin & Co........... 1,200 Dl'tz " Cia. Prado Chaves.... 500
-Ditto ,: M. P. Leite & Meirelles... 1,000 Diltt Hamb Nossack & Co......... - S0
Ditto Jessouroun g Irmao =50 o-—amburg Hard, Rand & Co......... 500
g}m ” Grace & CO......... eiiee. 500
i Naumann, Gepp & Co...... 500 : 2,543
B!:m '.'. Leon Israel & Co. Ltd.... 500 10—Tomaso di Savoln—Genoa. Nossack & CoO..........ooo. 15’800
Dg to " A. Cardia & Abreu, Ltd. 500 Ditto Cia. Leme Ferreira......... '500
Dil::z ” A. Ferreira & Co........... 400 Ditto :: Bento Souza & Co............ 99
Ditto—Bost Lima, Nogueira & Co...... 250 Ditto Americo Martins Junior. 2
Ditto ston S\ Ferreér;t & Co..cov 1,500
v jon & Co...ooooviiinins 500
Ditto " fon & Co...oiinnnnn. 9
......... Naumann, Gepp & Co...... 500 11— CATALINA— Melilla...... Naumann, Gepp & Co -?gé
Ditto — Consumpton. Rihas & Hermanos..._ 9
= ) sta0 T N
8—P. 3{&}:“‘2‘\'—(;9“0'1 - q“‘ Cem. Exportadora.... 500
Ditto > 0 Cial Prado Chaves.......... 500 127
Ditto v Enea Malaguti 250 R
Disto. | Son & Co.. .o 195 Total overseas ....... 276,439
Ditto—Ti M. Camargo, Coelho & C. 30
_ 1yorno...... Sion & Co................ 125 SANTOS.—COASTWISE
Ditto—Consumption Ttalia America ............ 1 During t '
itto—Consumption ... Ttalia America ... - uring the week ended 14 February, 1924
_ITA Rk . .
e QURRA—Dabia ... N Pizarro & Co............. 9
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PERNAMBUCO MARKET REPORT.

Pernambuco, 9th February, 1924,

SUGAR. Market during the week for crystal nas been varying
hetween 16$000 and 16$500 according to quality. Practica ly ali
the crystal appearing with few exceptions has been slightly damp
and the variations in price has been in accordance with whether
the sugar was dry or molst. Entries have up to the present
continued good, but by next month entries are expected to drop
considerably. The recent floodg have not damaged the cane fields,
and if anything have been beneficial to the lands they have
touched. During the week there were sales made of demerara 2%
14$500 to S, Paulo and the “hrutos’”’ market has TeNhiped fhm
S. Paulo being a buyer. There has been no now business whaiever
for abroad, in view of prices paid ior honie consumpticn being much
higher than those offered from abroad. To-day’s guotation for
Whites (dry) 16$500. Seventeen thousand bags of sugar were
exported this week to Montevideo.

Quotations (nominal) for wunbagged were: — Usinag, lgf
17$500; usinas, 2nd, 16$500; whites, 16$500; crystals, 155900
somenos, 15$500; bruto secco, 12$000; bruto meliado, 9$2060.

Entries from 26th Jan. to 4th Feb. were 87,555 bags, of WhiCh
20,664 came be water and the rest by rail. Tota] eutrieg for the
wonth of January were 338,489 bags against 427,747 same munth
last year, a decrease of 89,258 bags. Total entries {o date Sept.-Jun.
amount to 1,749,322 bags against 1,976,746 bags during <0i-
responding period of last'year, a decrease of 227,424 bags.

Shipments from 29th Jan. to 4th Feb, were:—Rio de Janeiro
17,300 bags, Santos 16,675 bags, Porto Alegre 9,800 bags, Pelotag
3,417 bags, Rioc Grande 1,600 bags, Paranagug 750 bags; Pay-
sandd 550 bags, Sfo Luiz 200 bags, Montevideo 500 bags, Anto-
nina 300 gags, Fortaleza 100 bags, Sundries 60 bags.

COTTON. Market throughout the week has been quieb, with
prices for Firsts ranging round 903000 and 85%$000 for Mediums,
business being done on the above basis. With exchange firm,
priceg have shown a tendency to drop. -

‘Entries from 29th Jan. to 4th Teb. were 3,745 bags Total
entries for January 1924 amounted to 13,845 bales againgt 22,238
bales during same month last year, a decrease of 8,443 bale.
Total entries to date, Sept.-Jan., amount to 74,135 against 89,090
bales for corresponding period last year, a decreasg of 14,955
bales.

Shipwents from 29th Jan. to 4th Feb, were: —-Santog 702
bales, Ilajahy 100 bales, Rio de Janciro 74 bales, Bahia 68 bales,
Maceié 2 bales.

COFFEE. Market hag been firm throughout the Weel with
a fair amount of business done. Price quoled bemng 30$000 on
which basis some 500 bags have been sold.

Entries from 28th Jan. to 4th Feb. were 73 bags. Total entries
during the month of January amounted te 2,831 bags against
17,996 bags for same month last year, a decrease of 15,167 bags.

Shipments from 20th to 4th Feb. were: — Areia Branca 7
bags.

MAIZE. No change in the market since last week. Price
quoted being 17$000 on which basis some 400 bags have heen
sold.

Entries from 20th Jan, to 4th Feb. were 850 bags. Total
entries during the month of January amounted to 12,263 bags
against 51,587 bags for same month last year, a decreage of
39,384 bags. :

Shipments from 20th Jan. to 4th Feb, were Nil.

FARINHA. No change in the market since
Prices ranging from 208000 to 21$000.

Entries from 29th Jan. to 4th Feb. were 2,182 bags. Totaj
entries during the month of January amounted to 6,137 bagd

against 10,801 bags for the same month last year, a decreage of
4,754 bags.

Shipments from 20th to 4th Feb. were:—Bahia 50 bags.

BEANS. Market paralysed. Price quoted being 44$000,
with no business dome, '

last week,

Entries from 29th Jan, to 4th Feb. were 11 bags.  Total
entries during the month of January amounted to 30s bagg
against 1,139 bags for same month last year, a decreagg of 431
bags.

Shipments from 29th Jan. to 4th Feb. were:—Nil.

WEATHER. Exlremely heavy rains have fallen up country
resulting in big floods which have caused considerable damage
on their way down to the coast.

FREIGHT. Unchanged.
made during the week.

'EXCHANGE. Exchange fluctuating throughout the weelk.
with lendency to rise. Banks here are finding difficulty to obtain
cover at rate which will ccmpensate not only here but also in the
South. Private paper appearing on this marketl with one or ‘wo
exceptions, is purely speculative. Genera] opinion according to
private advices received from Ro is that exchange wiil he u; to
7 1/2 by the end of the month.

The small legitimate business appearing is in cotton.

No shipments of any note being

Entries of Sugar and Cotton at Pernambuco:-—

Sugar Crop. Zetton Croo

1928-24 1922-23 1923-24 1922-23

Bags Bags Bales L.
September ..., 46,297 154,497 9,232 9,526
October . .':.’»9(),6'27"7 143,928 11,920 9,597
November ... 501,411 480,491 16,431 11,962
December 472,498 470,085 22,705 18,040
January 338,489 427,747 13,845 29,286
Total, 5 months ...... 1,749,322 1,976,746 74,133 71,413

Entries of sugar at Pernambuco for the first five months of
the crop show decrease of 227,424 bags compared with the same
period last crop, and thoSe of cotton decrease of 2,720 bales.

RUBBER

sebla Quotruens fer Hard Fine, London per Ib. and Para per ile

London Fars
. s 4
September 1st, 1923 1 34 53300
October 6th, 1923 ......... 1 24 4$300
November 3rd, 1923 ...... 1 0% 3$800
December 1st, 1923 ...... 1 % 48200
Dee. 15th, 1923 ... 1 u¥% 48000
December 22nd, 1923 1 0% 3$800
December 20th, 1923 1 0% 33700
January 6th, 1924 ... 1 0% 35600
January 12th, 1924 ... 1 04 33600
January 19th, 1924 ... 12 3%$300*
January 26th, 1924 ... 1 0% 38200
February 2nd, 1924 ... 1 0% 33000
February 9th, 1924 ... 1 04 28750
Febyuary 16th, 1924 ... 1 04 28800
THE

YORKSHIRE.

INSURANCE COMPANY, Limited.

ESTABLISHED 1824
Capital subscribed £017 066 — Capital paid up £132.410
’ Total Funds ... ... £6.627.824
Dep-sited in Brazil . . .. ... Rs. 1.000:000$000
LONDON — 1 Bank Bldgs, Princes Street. E. C 2
BRAZIL. — Rua 1° de Marge, 87 — Rio de Janelro
Telephone Norte 4501 Caixa Poshl; ;2201
’ * Telograms “YORKSHIRE." :

in: Sdo Paulo, Santos, Pcrnambuco, Paréd

Agencies
9 " Bahia and Victoria

FIRE — MARINE — MOTORCAR

N A
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COTTON

The Pernambuco market closed on 13 Feb, steady with first
surty quoted at 90$000 sellers and 85$000 buyers against 9U$Q00
buyers only on the previous Wednesday and 73$000 buyers ony
on 14 Feb. last year.

The movewent at Pernambuco for the week ended l'eb. 13
was as follows in bales of 80 kilos:—

Stock on 6 Feb., 1924 ...cc..oooiiiiiiiiiiinnii, 8,000
Entries during the week ...............ccee. e e 1,600
Available 9,600
(learances during the sam week 600
Stock on 13 Feb,, 1924, ... 9,000
Ditto, 14 Feb., 1923.......cccoviiiiiiiamniiiicinniniininenn 8,000

Entries for the week ended 13 Feb. amounted to 1,600 bales
as sgainst 3,800 bales for the previous week and 5,900 bales tor
the corresponding week last year.

For the crop lo date, entries amouanled to 69,700 baleg againsy
96,300 for the same period last crop.

The Rio Market closed steally on 13 Feb, with prices quoted

as follows, per 15 kilos:—
13 Feb., 1024 6 Feb., 1924 14 Feb., 1923

Sertoes  ............ 72$000-735000 748000-738000 60BOV0-62$000
First gorts ......... 708600 715000 72$000-738000 59$000-60$000
Mediumg ....... ... 68$000-693000 708000-718000 58$000-59$000
Paulista ............ Nominal Nominal Nominal

The movement Rio de Janeipo for the week ended 13 Feb.
was ae follows, in bales:

Stock on & Feb., 1924.........ccocvvimmniensnriminiinina 22,797
Entries during the week .................... reeareee e 2.625
Available ... 25,422
Clearances during the same week 4.369
Stock on 13 Feb., 1924............... e, 21.062
Ditto, 14 Feb.. 1923, ... ...0iciiiiiicrriiireneiiie e eeaeeanne 15,456

The 8. Paulo market closed on 13 Feb, with raw cotton quoted
as follows: —N. 5, 98%000; Seridé, Sertfio, first sorts and
medium, nominal.

8. Paulo optiong were quoted on the same date as follows
per 16 kilos:—

13 Feb., 1924 6 Feb., 1924 14 Feb., 1923

Buyers-Sellers Bivers S:tlers Buvers-Sellecs

Feb. ................. 94$000-958500 968000 — — 1158000
March .............. —_ —_ 973600 — — 1158500
Abril ... — 973un0 988100 — — 1138500
May ... 94$100-948700 978500 — — 110$000
June ... 918000-91$500 948200 - — 828700

Current prices in foreign markeis:

1924~ 1923
7 8 9 11 12 i3 14
Liverpost, penss per ib.:—
Pernambuco and Macsio

fair oo 20.33 20.12 20.02 19.74 19.83 20.04 15.79
Am. fully mid. spot...... 19.93 19.72 19.67 19.89 19.48 19.69 1594
Options: Maych ... 19.60 19.50 19.40 19.13 19.34 19.24 15.38

May ...l 19.10 19.06 18.91 18.66 18.36 18.75 1523

New York, cents per tb:—

34.44 3425 35.50 33.35 33.72 33.24 28.23
28.26 28.33 28.05 27.95 28.05 27.90 25.25

SUGAR

The Pernambuce market closed on 13 Feb. firm‘ with ugiias
quoted 17$000 to 1B3000; cryslals, le')-:‘-;UUﬂto 16$300; 3rd S(:rls:
15%000 to 168000 ; demeraras, 135300 to l§§900 ; somenos, l{@UUu
to 15%000; brutos seccos, 11§00 1;‘23200 s agamsE usinag.
pominal; crystal, 15§200 to  15§900; 3rd  sorts, 1O$.8_00 tu
168200 ; somenos, 148800 to 158300, bl‘l?l.os seccos, llti'aao() to
12§200; other sorts, numinal on the previous Wednesday. i

The movement at Pernambuco for the week ended 13 Feb.
was ag foliows, in bag of sixty kilos:i—

2
Stock on 6 Feb,, J924. .. oiirerniiimriaamnnnenneere 1;_1,0033
Entries during the week s
AVAIADLIE  ononrnvrverrereearrraeise e aan s esa s tsana e li(:,ggg
Clearances during the sume week.........c.ccooeerineee A
3 3 F D U PP PRSP PP 142,000
stock on 13 Feb., 1924 v 249,,000

Ditto, 14 Feb., 1923...ccciiiiiiiimnnaeeeee

For the crop to 13 Feb,, entries nmounted to 1,592,000 bags
against 2,070,000 for the .same period last crop.

The Rio market closed on 13 Feb, steady with prices quoted
as follows, per kilo: While crystal, 1§283 to 1$317; ditto, 2nd
jact, 1$067 to 1$083; 3rd sorts, nominal; demerara, 1§150 to
1$167; mascavinho, 1$083 to 1$117; wascavo superior, $983 to
1§033; aganst white crystal, 18267 to 1§300; ditto 2ma jacl
and 3rd sorts, nominal; demerara, 1$183 ao 1$167; mascawgho,
1$U67 to 13133 ; mascavo superior, $967 to 13033 on the previous

Wednesday.
The movement al Rip de Janeiro was as follows:—

Stock on 6 Feb., 1924, .. ccoiiiierniiiiiiiinnns 128,73Q
Entries during the week 28,105
Available ... bt reeriearers et res 151,83%
Clearances 1n the same week ................... ereracieee 25,065
Stock on 13 Feb., 1924 ......... e 196,773
Ditto, 14 Feb., 1923.........c.ciimvmriimiiieraniiienennns 232,083

The S. Paulo market closed on 13 Feb, with spot quoted s
follows, per bag of 60 kilos:—S, Paulo, 885000; Campos, Maceié,
crystal, nominal; somenos good, 76$000; mascavinho, 63$5600,
other sorts, nominal,

Crystal options closed at following prices per sixty kiles:—
February, 853000 buyers and 85%600 sellers; March, 86$200 and
858500 sellers; April, 858000 and 853100 sellers; May, 853000
buyers and 85%500 sellers; June, 82$500 buyers and 82§950
sellers.

COCOA

Bahia cocoa was quoted in New York on 16 Feb. as follows,
cents per pound {cable) :—Fair fermented, 7 1-dc.; good fair,
¥ 5&¢. - superior, 8c.

SHIPPING -

—Royal Mail.-—Avon left Rio 18 Feb. for Santos and Plate;
Almanzora dne Rio 2 Mar. for Santos and Plate; Araguaya, leaves
Southampton 22 Feh for Brazil and Plate; Andes, left Lisbow
19 Feb. for Southampton; Arlanza, left Rio 19 Feb. for Bahix
homewards ; Darro left Rio 14 Feb. for Santos and B. Aires;
Deseado due Rio 28 Feb. for Santos and Plate ;Desna leaves
Liverpool 23 Feb. outwards; Demerara leaves Liverpool 8 March
outwards ; Highland Piper left Rio 19 Feb, for Plate; Highlaud
Rover due Rio 4 March for Plate; Natia left Rio 13 Feb. for Las
Palmas; Oropesa, leaves Liverpocl 10 April for Straits route;
Siris arrived Rio Grande 13 Feb.; Silarus arrived Rio 16 Feb.
from Europe; Sarthe left Rio 16 Feb. for Victoria homewards.

—Lampori and Holt.—Vandyck leaves Rio 21 Feb. for New
York; Vauban, leaves B. Aires 1 March, due Rio 6 March for
New York; Vestris due Rio 25 Feb, for Plate; Voltaire, leaves
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New York 23 Feb. for Barbados, Rio and Plate; Euclid left
Suntos 19 Feb. for Rio Grande; Biela arrived Rio 17 Feb. for
Santos Hogarth due Ric 23 Feb. for Plate; Racburn due Rio 2
March for Santos and Rio Grande; Nasmyth leaves Liverpool 23
Fob. for Bahia, Rio and Santos; Swinburne due Rio 1 March for
Suntos and Plate; Dalzac leaves London 23 Feb., due Rio 22
March for Santos and Plate; Holbein leaves Rio 22 Feb, for Las
Palmas, Leixdes, and Liverpool; Boswell, left Rosario 17 Feb. for
Bahia, Para and New York; Bonheur leaves B, Aires 25 Feb. for
Santos, Boston and New York; Bernini left Pernambuco 20 Feb.
tor Natal southwards; Bronte leaves Santos 23 Feb. for Rio,
Victoria and New Orleans; Raeburn leaves Santos early April
for Rio, Victoria and New Orleans.

Lloyd Brasileiro.—Santos, left Maceio on 18th for Bahis;
Bahia, left Maranhio on 17th for Ceari; Maranguape, arrived
at Belem on 14th; O, Salles, left Maranhio ‘on 15th for Belem;
Cears, left Natal on 16th for Ceark; Mangos, left Bahia on 19th
for Maceio; Macapa, left Recife on 19th for Maceio; P, de
Moraes, left Rio Grande on 19th for Paranagun; Affonso Penna,
left Paranagud on 18th for 8, Francisco; Jahoatgoe, wil] leave
Buenos Aires on 22nd for Santos and Rio; Poconsd, leaves Para
on 17th for Ceard; Cabedello, will leave from Buenos Aires on
24th for Santos; Camamu arrived at Buenos Alres on 14th; Par-
nahyba, will leave Bahia on 20th for Rio; Barbacena, will leave
Pensacola on 25th for B. Aires; Lages, arrived New York on
ond; Taubaté, arrived New Otleans; Atalaia, left Ceard on 15th
for Belem: Joazeiro, leaves Rio on 20th for Victoria and New
Orleans; Ruy Barbosa, left Hamburg on 16th: Curvella, left
Recife on 11lth for Madeira; Guaratuba, left Hamburg on 9th
inst. ; Tguassu, left Cardiff on Ist inst, for Belem; Baependy, will
leave Cardiff on 25th for Recife; Ingd, at Liverpool; Aracaju,
left Recife on 18th for Papahyba; Ayuruoca, left Cardiff on 5th
tof Rio; Curityba, left Leixdes on 18th for Havre; Alegrete, will
leave Santos on 20th for Rio; Tris, left Macein on 17th for
Penedo; C. Capella, left Florianopolis on 18th for Parandgul ;
C. Vasconcellos, left Rio Grande on 18th for Pelotas; ¢, Alvim,
left Rio de Jamelro on 19th for Santos; C. M TLourenco, left
Taguna on 20th for Florianopolis; Ibiapaba, at Buenog Aireg;
Tapajoz will leave on’ 24th inst for Belem; Tocantins, loading
of Mossoré; Cubatiio, loading at Mossoré; Goyaz, at Buenos
Aires; will leave on 21st for Rosailo; Bocaina, arrived Rio
Girande on 16th inst.: Murtinho, aa Rio Grande; Amazonas, left
Paranagui on 18th for Rio; Borborema, left Aracaju on 18th for
Maceio; Guajara, left Rio on 16th for 8. Franciseo; Tabatinga,
left Rip on 18th for Paranagua.

—TDen Norske Svd-Amerika Linje (Stray, Engelhart & Co..
Aeenis)—Para, due Rio from Norway 2 March for Santos and
Plate; Braxil, leaves Norway 20 Feb, for Brazil and Plate; Rio
de la Plata, leaves Norway late Teb. for Brazit and Plate;
Fstrella loading Norway mid March outwards; Bayard due Rio
23 Feb. for Norway, Denmark and Finland; Salta loads Santos
and Rio early March for Norway, Denmark and Finland; Cometa
late March loading Norway outwards,

—Prince Line (Houlder Brothers and Co., Ltd., Agents)—
Manchurian Prince, loads for New York and Philadelphia 20d
half Fob.. Indian Prince loads for New Orleans 2-3 March;

. Castilian Prince, loads for New York and Philadelphia & April;
Chinese Prince loads for New Orleans 10 April; Korean Prince
leaves New York 29 Feb. for Brazil and Plate; Corsican Prince
leaves New York 15 March for Montevidzo; Portuguess Prince
leaves Now York 29 March for Rio and Santos; Sardiniax Prince
feaves New York 15 April for Montevideo.

Pacific Argentine Brazil Line, operating United States Gov-
ernment ships belonging to U. S. Shipping Board (Houlder
Bros, & Co., Agents)—West Notus March loading for San Fran-
visco and ports of call. .

—Sota & Aznar Line (Houlder Bros., & Co., Ltd., Agents)—
Agire Mendi arrived Rio 18 Feb.; Altuna Mendi lozding Novth
Furope for Brazil and Plate; Altube Mendi leaves Antwerp ond
March for Rio. ) '

—Rio Cape Line, Ltd. (Mr. Curming Young, Agent)—

Kawachi Maru sails 15 March for the Cape; Kamakurs Maru,

end April, ditto.

- = STRAY'S SOUTH AMERICA LINE: =

Regular service of steamers and motorships between

U.8.A. Brazil, River Plate and vice-versa.
Por carge and further particularsapply:-

STRAY, ENGELHART & CO., LTD.

Genersi Agents for Brazl!
CABLE ADDR: “STRAYLINE”

RIO DE JANEIRO
Raa 8. Pedro 9
TEL. NORTE 6178 & 4449

SANTOS
RUA DE 15 NOV. 172
TEL. CENTRAL 943

—Det Forenede Dampskibs-8alskab (Mr, Cumming Young,
Agent) — Tor Denmark, Tinland and Baltic ports: —
Texas, sails 26 Feb.; Oregon sails 1st half April.

—Osaka Shosen Kaisha (Wilson, Sons & Co., Agents)--
Tacoma Maru, 8 March for New Orleans, Galveston and Japan;
Panama Maru, 4 March for Plate, due Rio 12 April for New
Orleans, Galveston and Japan.

—PBooth Steamship Co., Ltd, (Wilson, Sous & Co., Agents)—
Steplien, loading Santos for New York: Denis from New York
21 February. : : .

—The Delta Line (American Steamship Agenciex Inc,,
Agents)—TLafcomo, left Rio 8 Feb., for New Orleans; Salaam
lcads Santos late Feb., Rio early March; West Kasson, leaves
Rio 23 Feb. for New Orleans: Lorraine Cross, en route for Per-
nambuco outwards; George Peirce and West Neris, discharging,
Plate: Kenowis discharging New Orleans; Clearwater loading in
the Gulf.

—Skogland Line.—Hanna Skogland discharging B. Aires:
Kari Skogland loading Plate for Europe: Skogland left Rio 11
Teb. for Denmark; Laura Skogland left Immingham 8 Feb. for
Bravil;: Margit Skogland loading Paranagua for Europe; Terlak
Skogland due Rio 22 Feb. from Europe; Valdemar Skogland,
loading New York for Hong Kong.

—Munson Steamship Line (Federal Express Co., Agents)——
American TLegion leaves New York 16 Feb., due Rio 28 Feb.;
Southerr. Cross left Rin 15 Feb for Buenos Aires; Pan Awerica
Jeaves New York 1 March for Brazil and Plate; Western World
left Rio 20 Feb, for New York.

—International Freighting Corporation (Federal Express Co-,
Agents)—Bird City, leaves Jacksonville 10 Feb. for Brazil avd
Plate; Casper left Rio Grande 14 Feb. for Plate; Commack load-
ing Rio for Jacksonville, ete.; Liberty Glo left Prenambuco 17
Teb. for Rio southwards; Storm King left Santos 17 Feb. for
Boston and New York; Otho discharging U.S.; Satartia left U.S.
Feb. for Rio, Santos and Plate; West Keene at Plate; Haleacala
left Rio 6 Feb. for Jacksonville, Baltimore and Philadelphia.

—Johnson Line (Mr, Luiz Campos, Agennt)—San Francisco
due Rio 2 March outwards; Kr, G. Adolf leaves Gothemburg 22
Teh. for Brazil and Plate; Balbon loads Gothemburg 20 March
for Brazi! and Plate; Kr. Margareta left Bahin 18 Feb. for
Sweden and Finiand; Pacific due Rio 28 Feb, for Sweden aund
Tinland; Suecia, due Rio 20 March for Sweden and Finland ;
San Francisco April loading and Kr. G, Adolf late April loading
for Sweden and Finland.

The Freight to New York and New Orleans has been raised
to 50 cents per bag in full by the Conference lines, or an advance
of 10 cents per bag on the previous ra.e

Lloyd Brazileiro. The Minister of Marine has informed all
depariments under his jurisdiction that all material acquired in
England or the United States for account of that Ministry shall
be shipped in Lloyd Brasileiro bottoms,

Lloyd Nacional. Yet another ship has been added to the
fleet of this enterprising company, ‘t,he vessel’s namgl »_‘?.31133‘
“Recife.” o
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AS VANTAGENS DO SYSTEMA “‘FOLHAS AVULSAS”

(Loose Leal System)

6.PLE-BEAT amAOE MAOATER
<

saa.eLy coRDuROY,
i«

TARLE BLOTTA Cusmion on
L Cxmr METaCS

O livro **Mestre’” meio encudernado, mostrando a molla em
a capa ¢ presa no lombo de ago.

W

B

CHRR i IR o

Livro aberto mostrando a facilidade com que as folhas podem ser
insertas e retiradas.

We have just received a large consigment of English
Loose-Leaf Metals and can supply Ledgers or Transfers
of any dimension promptly. |

: A representative will call on receipt of card or ’phone call.

IMPRENSA INGLEZA

RUA CAMERINO 53-57 Telephone, Norte 1966  (ain Postal, 809
1 Rio de Janeiro y




