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R.M.S.P.&P.S.N.C.
REGULAR SERVICES OF

MAIL AND PASSENGER STEAMERS
from

BRAZIL
to

SPAIH, PORTUGAL, FRANCE AND THE UNITED KINGDOM
(Via St. Vincent, C. V., and Madeira)

CARGO SERVICES
to

UNITED KINGDOM AND CONTINENTAL PORTS

ALSO

MAIL, PASSENGER AND CARGO SERYICES
to

RIVER PLATE
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For further particulars, sailing dates, te apply to
THE ROYAL MAIL STEAM PACKET CO.
THE PACIFIC STEAM NAVIGATION CO.

53-55 Avenida Rio Branco, 53-55
SAO PAULO, Rua da Quitanda 18 (corner of Rua
São Bento). SANTOS, Rua 15 de Novembro 190-
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PHILADELPHIA NEW TOEK BUENOS AIRES
RECONQUISTA, 46LAND TITLE BLDG. 44 BEAVER ST.

BANO5 fflOOBE CO
COLLIERY PROPRIETORS; COAL EXPORTERS
ü. S. Hayy Standard Coals;-
POCAHONTAS

PENNSYLVANIA STEAM
NEW RIVER

Gras Coals:-
WESTMORELAND

FAIRMONT
KANAWHA

Coke-Pig Iron
GANO, MOORE CO.

AVENIDA RIO BRANCO, 40
RIO IDE. J"j^_I<TE1_E^O

TELEPHONE: NORTE 5092 CABLE ADDRESS, ALL OFFICES"GANOMOORE"
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LONDON AND BRAZILIAN BANK, LIMITED.
ESTABLISHED 1862I Capital, 150,000 shares of £20 each  £3,000,000

Capital pald-up  £.1,500,000
Reserve Fund  £1,500,000 I

B.EíDnr0F.FJÍ?ImA VB;_.o'u  7' TOKENHOÜSE YARD, LONDON, E. C.KVffl0 BRANCH:::::::: jgggÃrOF RUA DA AlFANDEM-
Draws on Head Offices and following branches: Lisbon, Oporto, Manaos, Pará, Maranhão, Ceará, Pernambuco Babia SantosSão Paulo, Curityba, Rio Grande do Sul, Porto Alegre, Pelotas, Montevidéo, Buenos Aires, Rosário do Santa Fé, Paris and New York

(Agency).
Also on the following Bankers: —Messrs. Qlyn Mills, Currie and Co., London ; Société Générale, Paris and Branches- Credito 'Italiano and Banco di Roma, Italy; Banco di Roma, Egypt and Palestine; Hongkong and Shanghai Banking Corporation índia 

'
China, and Japan; Crédit Lyonnais, and Lazard Bros., & Co., Spain and Banco do Chile, Chile; Branches of the Banco de'Portugal, Portugal.

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

SHIPS DRY-DOCKED FOR REPAIRS
AT SHOKTE8T NOTICE."W", or_ EPPS.

MARINE REPAIR SHOPS.

RÜA DA SAÚDE, N° 128 — Telephone Norte 6621.
RIO OID JANEIRO.

CONTRACTOR TO.
H. B M's. Navy. - U. S. NAVY
MARCONFS INTERNATIONAL MARINE
MARCCNPS WIRELESS TELEGRAPH Co.

MECHANICAL, ELECTRICAL, & MARINE REPAIRS
DECK & ENGINE ROOM STORES SUPPLIÈD
SPARE PARTS MADE & SUPPLIÈD AT SHORTEST NOTICE.
BOILERS SCALED, HULLS CLEANED & PAINTED

OXO-ACYTILENE & ELECTRIC WELDING (PATENT N. 6391)

EXPERT DIVERS WITH LATEST SUBMARINE|
LIGHT & TELEPHONE EQUIPMENT.

THE LEOPOLDINA RAILWAY COMPANY, LIMITED
Central Office, RUA DA GLORIA, 36-RIO DE JANEIRO

Telephone Central 2404 — Cable Address: LATESCENCE

Direct commnincation between the States of Rio; Espirito Santo and Minas Geraes Length of Line, 1,831 miles, with 298

stations serving an área of 200,000 square miles.
Traffic carried in 1920:—

Passengers, No. 11,807,905. Parcels and Luggage, Tons, 92,603 G°°ds' To°S> '^^
TRAINS 

LEAVE FOR THE INTERIOR-FROM NICTHEROY:

6.30 Express-Campofl, Miracema, Itapemirim, Porciuncula and branch lines, daily.

7.00 Express-Friburgo, Cantagallo, Macuco and Portella, daily.

2f m lar:VIÍhrBcZtZ"ZZ^Zr^,; Mondays and Fridays, sieepers and rcstaürant car, Electric
21.00 

^^^^^^J^ 48$90O; üpper Berth, 10,; Lower Berth, 15,000. Return fare, 74*00,

Lunch and dinner served during journey.
RIO-PETROPOLIS-WINTER TIME TABLE. From Ist June to 31st October.

WEEK DAYS SUNDAYS AND HOLIDAYS.

Praia Formosa, dep. 6.00 8.30 12.00 16.20 17.50 20.00. ***£%*'*»:£» &Z° "* WM ^ "^
EXCURSIONS SPECIALLY RECOMMENDED.

petr.polis.-2,700 feet above sea levei, magnificent climate.beautiful views during trip; 1 hour, 40 minutes. Ist class

return 4$800. Stone ballast, no dtfst.

FrlburgO-2,800 feet aboye sea levei. 3 hours, 25 minutes ly passeio traiu. Fare 10$800 Ist class returu (Saturday to Monday.)

OTTTTW ROOK AND TIMETABLES published bi-annually-price $300_containing useful information re: mileage books
GUIDE BOOK AMJ A^ 

Xnics etc • Company's Agencies in Rio; free storage time and demurrage charges
and prices; reduced fares for excursions , •> advertising 

at stations and in this Guide; Delivery to dwelling;
on timber; illustration and price of model pouitiy cuups, ÍT1+(Prpqt

j.- + .rí^«r0 nnrl 'mmdrv other àrticles of anteiest.
map of L. R. system; advertisements, views, and sunaiy
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LAMPORT IV HOLT LINE
Mail and F?assenger Service Between

NEW YORK, BRAZIL AND RIVER PLATE
—.„
;h;;i;!:r.::!;:;'!,í"=;:^^i:;-íí::"-:r:T:i;Í!:;;:::!;:'^:

Oilburners building

No.l

No.2

14,000 tons

14,000 tons

r . 
_ ¦ "*" 

...',|!i":'"' \~ \

i''Á."_i v^l^^^K^*»1'!1!; -«, - '1 "VAUBAIST

"VESTR1S"

"VASAR1"

10,660 tons

10,490 tons

10,100 tons

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

FOR FURTHER PARTICULARS, APPLY TO

LAMPORT & HOLT. LTD.
Telephone No. 6671 RIO DE JANEIRO P. 0. BOX 34

Santos F S HAMPSHIRE & Co. Ltd.,P. O. B. 10,-São Paulo-F. S. HAMPSHIRE & Co. Ltd.,P. O. B. 82Bahia 
F. STEVENSON & Co,, Ltd.

DEN NORSKE SYD-AMER1KA LINJE
( The Norwegian South America Line)

REGULAR SERVICE BETWEEN
NORWAY,

DENMARK
NORWAY,

DENMARK
& FINLAND

=== BRAZIL.
FOR EUROPE:—

s.s. RIO DE JANEIRO—JULY.

V—.. & FINLAND
= RIVER

PLATE
POR RIVER PLATE:—

.s. RIO DE JANEIRO—MID JUNE.
ss.. BRAZIL—END JUNE.

For further particulars apply to:—
FREDRIK ENGELH ART - Agent - Zí!iKAu'XosHm°Y

REDERIAKTIEBOLAGET NORDSTJERNAN
FLEET: 26 STEAM AND MOTOR SHIPS; TOTAL TONNAGE, 120,000. IN CONSTRUCTION: 53,800 TONS.

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

FOR THE RJ VER PLATE:
KRONPRJNS GUSTAF ADOLF—About mid June (also for Chile)

SUÉCIA—Beginning July. m

FOR SWEDEN AND FINLAND.
VALPARALSO—End of June.

s. KRONP. MARGARETA—About lst Half July.

For further particulars apply to the Agent:

LUIZ CAMPOS •4, RUA VISCONDE INHAÚMA, S«, RIO DE JANEIRO.
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The Rio de Janeiro Flour Mills & Granaries, Limited
IM

TELEGRAMS:"Epidermis" General Telephone: 1450 Norte
Sales Department 165 >

-.Flou-r Mills: EUA DA GAMBOA No. 1
DAILY PRODUCTION 15.000 BAGS.

Post Office Box
No. 486

Cotton JYIill — JRvt£i da Gamboa, No. 2
450 LOOMS. DAILY PRODUCTION 27.000 METRES.

HEAO OFFICE - 48, MOORGATE ST, — LONDON E. C.

443. CALLE SARMIENTO.

13 KA\ O í í ]E3^5Í
¦r» jimz"&zr3aia*zjkk*l-w?c:xr^cfijre.maú¦¦¦¦—i i **-rrn "•**""¦ iThmf l—1 Rosário

ò()ü CALLE SARMIENTO

SÁO PAULO: Rua Boa Vista, 13.
« ¦'¦' ^- AOBJaCIBS

Victoria, Bahia, Pernambuco, Ceará, Curityba, Florianópolis, Rio Grande,
; Pelotas & Porto Alegre.

.¦;'.- •.'.•JV,' ,../;¦;:«;. ¦.:..,¦ ' ?,-f Z<»S.'

TPH-e- JVJill';--. iiL^^irl-sLfei of fio vir* slit^i
mNACÍON AJL" "SEJMOLIINA»

"BUDA-ISAOIONAL'
?'BFtA^lJUIrDIK A',

AND FOR SUPERIORITY
HAVE BEEN AWARDED

Gold Medal Paris 1889.
First Prize Brazil St. Louis 1904.

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

* • <--* U A Ft A JN Y»»
s-.f'¦

First Prize Brazil 1908
First Prize Brussels 1910
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BRAZILIAN WARRANTCOIVIPANY, LIMITED.
Autborlzed Capital...,. £2.000.000. Capital"Paíd up £1.500.000. Reserve Fund.. .. .£100.000

HEAD OFFICE: Brazil House, 2 Great St. Heleiis, London. £. C. 3.
BRANCHES AT: Santos, Rio de Janeiro, and São Paulo. ^ ^m^^Mm^w
IN. U. S. A. : Brazilian Warrant Co., (Inc.,), New York, New Orleans, and Chicago.
AGENCIES AT: Campinas, Jahú and São Carlos dó Pinhal.
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CtíNDUCTS A GENERAL CONSICNMENT AND COMMISSI0N BUSINESS.
MAKES A SPECIALITY OF ADVANGES AGAINST COFFEE, SUGAR, GEREALS AND GENERAL MÉRGHANDISE.

CUSTOM HOUSE CLEARING AGENTS. GENERAL 1MPÓÍ.TERS. <¦ # % Jrts».
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The Great Western of Brazil Railway Company, Ltd.
'"*"' —*— '— — ' " —* ' -—¦¦-¦ .¦!¦¦'- . ¦ -... I- ¦¦ _-.- _-—-... ¦ i.i .,¦¦¦¦ i.iim , ,. _—— _._, ¦_M-_-_---_M__________Í_______^_______«__-__ -¦_¦¦,¦_ »ll_> Hl ¦ ¦¦ 1

Direct communication between:
RECIFE (Cinco Pontas) and Maceió and Jaraguá. On Sundays, Tuesdays, Thursday and Saturdays,
RECIFE (Central and Barão do Rio Branco) returning on Sundays, Mondays, Wednesdays,
RECIFE (Brum) and Parahyba and Cabedello and Fridays.

COMMUNICATION BETWEEN

RECIFE (Erum) and Natal and vice-versa, on Sundays, Tuesdays and Thursdays,
PARAHYBA and Natal sleeping at Independência.

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

Área sq. klms. Population
ALAGOAS  58,491 700,000
PERNAMBUCO  128,395 1,300,000
PARAHYBA  74,731 500 000 Note.—The figures relating to inhabi-
RIO GRANDE DO NORTE  57,485 480 000 tants refer to the year 1906; 20 per cent may

 safely be added to arrive at approximate
TOTAL  319,102 2,980,000 figures for 1917. '

Deveiopment of the system and its traffic since 1905.
1905
3910
1915
1916
191 ;¦
1918

Klms. in traffic
... 1,276

1,475
1,621
1,621
1,621
1,621

Population

1,813,444
2,214,503
1,975,586

742,390
3,289,562
3,720,075

Goods, tons
708,935
907,135

1,066,260
1,192,394
1,366.660
1,470,916

The steady progress of the zone served by the Great Western
shcwji by the above figures cannot fail to undergó further con-
sideráble impulse when tlie construction of the Forro Jaragúa
(Ah.goas), Cabedello (Parahyba), Natal (Rio flratiçíe do Norte).
an I Recife (Pernambuco) is complete.

The plf.ns and estimate of the first have been completed, whilst
tiie constri.ction of the Ports of Cabedello and Natal is being
carried out under the administration of the Federal Government
It if, expected that construction will be accelerated on the con-
cIuríoh of the present crisis.

The construction of the Port of Recife on a scale and iu
technical conditions that will convert it into one of the most up-to-
date ports of the Continent, is well advanced; an área .amply
sufÇiòient foi actual traffic has been completed and opened for
traffic.

The geographical position of the Port of Recife ds exceptionally
advantageous, as it .;s practicaily the obligatory port of call for
a.l ships from both Europe and North America destined for South
America and vice-versa, as well as for ships bound from either
coast of North or Central America for the Southern Atlantic,
whatsoever their destination.

Owing to its advantageous situation, Recife is the port for
most o.í tho produce of the rich tropical zone of north-eastern
Brazil, a fact which cannot fail to contribute considerably to the
piogress of the neighbouring zones likewise.

1\e favourable conditions and steady progress of this zone
shonW attract the attention of European and American investors
to the zone served by the Great Western Railway.

Although tropical, the zone is exception illy healthy and, in-
doed, counts several health resorts, üke Caruaru, Garanhuna;
Floresta dos Leões, etc, to which residents of other and less
iiéalthy districts habitually resort.

The staple products of the zone are sugar in the lowland and
cotton in the hinterland.

The soil is extremely rich and gives a splendid return—even
without manures—for cultivation of Indian corn, beans, mandioca,
carnaúba wax, maniçoba, cocoa, coffee, etc.

Almost the entire region «served by the Great Western Rail-
way is considered amongst the best in the world for tropica'
fruits.

The quality of pineapples, cocoanuts, mangoes, pinhas, bananas
and goiabas, etc, grown in the north-east of Brazil, is famous, and
their produetion and export certain, in the near future, to take
veiy large proportions.

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

Information regarding the zone served by the Great Western
Railway may be obtained on application to any of the Company's
offioes as below:—

RECIFE—Rua Barão do Triumpho n. 328—Pernambuco.
RIO DE JANEIRO—Avenida Rio Branco n.117, 2' andar.
LONDON—River Plate House, Finsbury Circus, E_ C.
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fte Dnnlop Pnenmatie Tp Co. (8. A.) Lti
Telephone Central 775 — Telegrams: DUNLOP-RIO
243, Avenida Rio Branco, 245 .

RIO DE JANEIRO

FONSECA, ALMEIDA &Go.
IMPORTERS OF

GENERAL HARDWARE, PAINTS.
VARNISHES, OILS, LUBRICANTS.

MACHINERY.—HEAVY
GHEJVÍICAL5. RAILWAY, CONTRAC-
TORS AND MARINE SUPPLIES.

RUA 1» DEMARCO, 75 & 77
Rua General Câmara, W

Depot: Rua Camarim», 6*.
Telephone: Norte 962.

P.O.B. 422C»bl©s: "Calderon."

Glúten Bread
por —

Diabetes Obesity, Gout, Rheumatism,
Indig-estion, Despepsia, Gastritis, etc.

The Bread That Creates Strength and Energy
For Sale at

Cpashley & Co., Rua do Ouvidor 68
... Caixa Postal 906

Tancredo Porto & Co. 1
CASA BRAZILEIRA.

BANKERS COMMISSION ACENTS. IMPORTERS.

Drafts drawn on ali the principal Cities of Europe, North

and South America.
Exporters of Rubber, Nuts, Ccooa and Hides.

MANAOS, BRAZIL.
' a:. 22-19-8

•!;í

WILEMANS BRAZILIAN REVIEW.
i
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Editor— H. F. Wileman.
OFFICES: 61 RUA CAMERINO.

Caixa do Correio (P.O. Box) 809, Rio de Janeiro.
Ali Communications to be addressed to tlie Editor.

TELLEPHONE: NORTE 1966.
Tel. Address—"REVIEW," Riojaneiro,

Brazil, 100$000 per annum.
Abroad, £5 per annum.

Separate copies 2$000, supplied to subscribers only.
ACENTS:-

Hio de Janeiro—
Crashley & Go., Rua do Ouvidor, 58.

São Paula—
J. Rushworth, The Anglo American Club,

Rua 15 de Novembro, 26-28.
Saiitos— .,...:;.

Laercio Azevedo, Praça da Republica 86, Caixa Postal 313,
London—

C. Street A Co.. Ltd., 30 Cornhlll. E.C
Austrália—

Dinsdale & Osborne, 14 and 16 Market Street, Melbourne,
Also at Sydney, Alelaide and Perth.
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MAIL FIXTURES
.{.;; f; ^ 
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FOR EUROPE.

DEMERARA, Royal Mail, 17th June.
PS8A. MAFALDA, Italia-Ameriea, Genoa, 20th June.
BRABANTIA, Royal Holland Lloyd, Amsterdam, 21 st June.
OÜESSANT, Chargeurs Reunis, Havre, 2_th June.
LUTEfTIA, Chargeurs Reunis, Bordeaux, 29th June.
ARAGUAYA. Royal Mail, 29ih June.
MAR ANGU APE, Lloyd Brasileiro, 30bh June.
P. DI UDINE, Lloyd Sabaudo, Genoa, 30th June.
GELRIA, Royal Holland Lloyd, Amsterdam, 12th July.
AND RS, Royal Mail, 13th July.
MACAPÁ, Lloyd Brasileiro, Genoa, 20th July.
DARRO, Royal Mail, 21st July.
LIMBURGIA, Royal, Holland Lloyd, Amsterdam, 2 August.
DE&EADO, Royal Mail, 4th August.
ARLANZA, Royal Mail, lOth August.
ALMANZORA, Royal Mail, 24th August
ARAGÜAYA, Royal Mail, 7th September.

! ÍM

\m:• 7-

l_r

....... • -J%a_*

&. '• * FOR THE UNITED STATES
7 $' ¦ 'H

CALLAO, Münson Line, 20tli Jnne.
VASARI, Lamport and Holt, 25th June.
HUNRON, Münson Line, 6th July.
AEOLUS, Münson Line, lOth July.
CURVELLO, Lloyd Brasileiro, 20th July.
VAUBAN, Lamport and Holt, lt?t August
VESTRIS, Lamport & Holt, 21st August. ^*_ * >. -mm

....



93-8 WILjKMAN'8 ÜKAZ1L1AN REVIEW Juue lõt-i!, .1921.

ffijEJ7y_F^fini_M__MBBí-fl-R-r-3-B

I
_J a ¦

UÊBET & CO, trV> (CAPITAL £ 1,100.000.) ^*» M Ij
r* A 1_> T*_ T 17 TT ^^aaW ,CARDIFF.

Manufacturers oí the "lÕxjHOR" PATENT FUEL.
Sole Selling Agents of "NAVAL MERTHYR" SMOKELESS STEAM COAL.

(on British Admiralty List),
and "GWAUN-CAE-GURWEN" ANTHRAOITE.

¦ £f*í_. ¦«

¦¦;yi

CARDIFF.
HEAD OFFCE, Cambrian Buildings.

LONDON.
GUÈRET, GAIT & CO., LTD., 34. Lime Street, E.C. 3.

PARIS.
SOCIÉTÉ CÉNÉRALE DE HOUILLES ET AGCLOMÉRÉS, 85, Boulevard Haussmann.

¦ 3,y,y genoa. :
LA SOCIETA BRITANNIG04TALIANA CÚÉRET, 2, V-à Ponte Reais. !;:NEW YORK. íif <."*_!

CUÉRET, JAGKS & PARTNERS, INC., 52, Broadway.
—> - SEATTLE, ü. S. A. _:;/
CUÉRET, JACKS & PARTNERS INC: Rainier Building

RIO DE JANEIRO.
GUÉRETS ANCLO-BRAZILIAN COALING CO., LTD., 51-55, Avenida Rio Branco.

RIO GRANDE DO SUL. ^
GUÉRET'S ANCLO-BRAZILIAN COALING CO., LTD., 6, Rua Riachuelo.

MONTE VÍDEO. ií
CÜÉREtS ANCLO-URÜCUAYAN COAL CO., LTD., 307, Calle Cerrito. a

BUENOS AIRES. 
' ¦--- ««¦

THE ANCLO-ARCENTINE COAL CO., LTD., 427, Calle Bartolomé Mitre.
. SANTA FÉ. _y,.í

THE ANCLO-ARCENTINE COAL CO., LTD., 83, Avenida Rivadavla.
r

y&

:„.<:;.--.«_

GUERErS ANGLO-BRAZILIAN COALING CO., LTD.
BUNKERING CONTRACTORS and STEAMSHIP AGENTS.

RIO OFFICE.
<_.#*_ • » 2yy$é&ÍÚ7

MmâfmB- 51-55, Avenida Rio Branco. Telephone, 3028 Norte.
Post -Office Box 1193. ti ^ ^ Telegrams, "Guépefs^tiT bs^iS ^

ISLAND Djj^ Orande.
SHOBE DEPOT. - 759, Rua São Christovão. Telephone, 135 vnia. & %mn&mO.

'¦feíÜÍT-K-.liíi 
¦.¦;¦-¦ ¦ ¦¦¦--
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THE ROYAL BANK OF CANADA
Head Office MONTREAL, CANADA

* YY_-(.li,v.^ ; ... F.^J^ÍJT^.

Authorized Capital . ... .... $ 25,000,000.00
Paid up Capital .... . . . . $ 19,587,000.00
Reserve Fund  . . $ 19,389,000.00

íS 715 BRANCHES IN PRINCIPAL WORLD CENTRES

SÃO PAULO -RIO DE JANEIRO - SANTOS

y i

FOR RIVER PLATE AND PACIFIC

ORUBA, Royal Mail, ISth June.
SIERRA VENTANA, Chargeurs Reunis, 20th June.
MALTE, Chargeurs Reunis, 20th June
HURON, Munson Line, 21st June.
AEOLUS, Munson Line, 23rd June.
GELRIA, Royal Holland Lloyd, 25th June.
ANDES, Royal Mail, 26th June,
INDIANA, Itaia-America, 29th June.
RIO DE JANEIRO, Lloyd Brasileiro, Ist July.
VAUBAN, Lamport and Holt, 8th July.
LIMBURGIA, Royal Holland Lloyd, 16th July.
VESTRIS, Lamport and Holt, 28 July.

NOTICEl
The Agents and Correspondents in Austrália of "Wilenian's

Brazilian Review" are Messrs. Dinsdale & Osborne, 14 and 16
Market Street, Melbourne,, also at Sydney, Adelaide and Perth.

NOTES
DECREES.

Decree 14,844 of 31 May, 1921, approves tho alterations made
to the statutes of the British Bank of South America, Ltd.

Lest We Forget— Comrades of the Creat War. The meeting
held on lOth iust, at the British Chamber of Commerce rooms, at
Avhich H.E. Sir John Tilley, H.B.M. Ambassador to Brazil, pre-
sided, was of great and momentous interest. The reuriion of so
many of our gallant ex-soldiers brings to memory the late war
that cost the lives of so many near and dear to us who fought, as
these brave lads now amongst us did, for King, Country and
Liberty. To them- and their Allies, the .world to-day owes the
fteedom we enjoy. They measured no sacrifice and gave up their
all to break the yoke of the oppressor. Liberty is ours again and
the glory rests with the falíen, for whom we mourn, and with
these gallant comrades to whom we express our gratitude.

Sir John Tilley voiced an opinion^ that in reality is a recog-
nised faet, that we all, without exception, should do our duty to
ex-service men, and nobody ,of course, recognises that duty more
than His Majesty the King. Indeed, His Excellency's presence
at the meeting was but a proof of this.'^ 'rb$A :* fyo b:>

The Comrades have a claim to the help and support of their
fellow countrymen which .should be recognised without remindérs;
it is the fulfilling of a pledge made during the *ar, and we. a^re
happy to think that the British firms in this city have kjept their

'/word to the men in this respect. -:¦-. 77 :. 5 . .
The report of the Commandant of the second year óf-the Rio

de Janeiro Branch of the Comrades shows most gratifying results.
The Committee certainlv left no stone unturned in their task of

¦ 

. 

' 

.bruiging all comrades together, and the help they rendered to
those in difficulty was worthy of their name.

Tlie Branch to-day numbers 225 niembers, of which over 120
were present at the last meeting. It was gratifying to note among
them Canadian Comrades, whose presence was but a proof of how
unitéd the Empire is, for in war as in peace, they are our brothers,
our own ki-h and kin. ever ready to answer the call of the Old
Country..

Captain Coningham, Commandant of the Branch, addressed
the meeting as follows:—Your Excellency and, Gentlemen: Before
proceeding witli the business of our general meeting, I desire on
behalf of the Rio Branch. of the Comrades of the Great War—1
am sure I.do so with the entire support and approval of you all—
to convey to Sir John Tilley, the representative of His Majesty
our King, loyal and dutiful greetings from all members of this
branch (applause), and to tha-nk Sir John personaily for the signal
mark of honour and recognition he has conferred upon us by pre-
siding heer this afternoon (applause.)

Gentlemen, the presence amongst us of the British Ambassa-
dor is symbolical of the interest His Majesty takes in bis ex-
service meu (applause) ; it is an honour, sir, which we all greatly
appreciate and will remember (applause). We must also extend
a weleome to our comrade, the ConsUl-Genei ai, from whom both
as a Comrade and as Consul-General, our Branch has receivéd many
an act of help; he and his staff have invariably assisted us, es-
peciaMy in the matter of obtaining applications for the employment
of men (applause).

As your Commandant,. it is my privilege and duty to review
for your information and criticism the working of the branch
during the past year, but before starting to do so, I should like
tò say how nice it is to see só many old niembers present atítl on
behalf of those niembers and myself to weleome all new niembers
and any non-members who may be present to-day. For the in-
forma tion of those new members, it may be as Avell to give a short
history of our life as a Branch of the Comrades. In June, 1919,
14 of us started to form a Post, our efforts were so successful that
by the next month we numbered 50 and in October of the same
year our membership amounted to 100, thereby entitling us to
become a branch. Fròm tliat date our numbers gradually in-
creased, until at our first general meeting (last June), we totalled
150, of whom 67 were at that meeting. 7 To-day we number 225 and
there are about 130 df those present to-day. This increase speaks
for itself. I believe I am right in ¦. say ing that practically every
ex-service man in Rio is a member (applause).

J. understand that there are some people among the general
public here in Rio and perhaps even amongst our members who
have thought or. may eveAi still. think that tfiis Branch is 'Méa*:^
Far from being "dead", it has been very much alive, as I think
you will all agree after hearing some facts and figures which I
will give a little later.. -perhaps some amongst our members b4ye
thought somewhat ór even may still think somethijftg
after thé foliowing:—"Whafs the good of being a Comraile?
What good does the Branch her!1 do? One never hear of it (exqçpt
when a"sub." is,: wanted, - etc). The Branch never gives ífny
shows, et(Á (..><'..-' ("rtob-to 7 -.¦'' -' ftooSÍ

Now, gentlemen7let us ta:kérthe first, "What's the goodiof
being a Comede ?" Well, | firstly, a rather personal and selfish
reason is, that it enablès us as ex-service men to stick togetffier.

vYo.u jiJVcan realise tlie benefit of this. for instead of being indlvi-
duals; we become áh organisàtion; an orgahisátióh which is now
fully recognised not only here in Rio, but all over the Avorld, and
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The Booth Steamship Co., Ltd
LIVERPOOL

j

Regular and frequent service of high class steamers to and from
New York, mid and south Brazil Ports. *.

i

Loading Agents in IMted States:- Funch, Edye & Co., Inc.,
8-10, Bridge St.. New York.

AGENTS IN BRAZIL:
BAHIA

VICTO.RIA

Wilson, Sons & Co., Ltd.
Arbuckle & Co.

(Sub-Agents)
RIO DE JANEIRO Wilson, Sons & Co., Ltd.
SANTOS Wilson, Sons & Co., Ltd.

Empreza deMelhoramen-
PARANAGUÁ 5 tos Urbanos de Para-

nagua. (Sub-Agents)

SÃO FRANCISCO ) R. 0'N. Addison
DO SUL ) (Sub-Agents)

FLORIANÓPOLIS } 
Guilh%me H. Chaplin

(Sub-Agent)
RIO GRANDE 1' c „' . ,

DO SUI Wilson, Sons & Co., Ltd.

PELOTAS Wilson, Sons & Co., Ltd:
PORTO ALEGRE Wilson, Sons & Co., Ltd.

r

OSAKA SHOSEN KAISHA UMITED-OSaKA MERCANT1LE S.S. CO. LTD.
OSAKA, JAPAN.

REGULAR SERVICE TO NEW ORLEANS AND JAPAN, VIA PANAMÁ CANAL, ACCEPTING THROUCH CARGO
TO INLAND TOWNS OF UNITED STATES INCLUDING GULF PORTS

FIRST AND THIRD CLASS ACC0MIVI0DATI0NFuture Sailings from Rio de Janeiro:—
SEATTLE MARU—18th JUNE.
MÉXICO MARU—13th JULY.

CHICAGO MARU—20th AUGUST. >. »:
FOR NEW ORLEANS AND JAPAN, VIA PANAMÁ CANAL. «i < $

WILSON, SONS & CO., LIMITED.
Avenida Rio Branco, No. 3^T. RIO DE JANEIRO. F».

I

BOOTH LINE, LIVERPOOL
Royal Mail Line of Steamers to the Northern Ports of Brazil and Iquitos (Peru)

REGULAR AND FAST SERVICE OF STEAMERS BETWEEN u^tilvíTi^^Liverpool, Havre, Cherbourg, Vigo, Oporto (Leixões) and Lisbon (calling at Madeira), and Pará, Manáos, Maranhão, Parnahvbaand Ceará. J
ALSO BETWEEN

New York and Pará, Manáos, Maranhão, Ceará, Natal, Cabedello, Pernambuco and Maceió, (callinir at Barbados) BahiaRio de Janeiro, Santos, 8- Rio Grande do Sul. »*«»
Agüenta:

Booth 8i Co. ILondon) Ltd., Parnahvba.
Booth 8t Co. {London) Ltd., Ceará.
Booth 8-Co. (London) Ltd., Iquitos (Peru).Julius von Sohsten 8* Co., Natal, Cabedello, Recife and Maceió.Wilson Sons 8i Co., Ltd., Bahia, Rio de Janeiro, Santos and Rio Grande do Sul.

Booth 8- Co. (London) Ltd., Pará.
Booth 8- Co. (London) Ltd., Manáos.
Booth 8* Co. (London) Ltd., Maranhão.

lílíílV
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. "ELITE."

MODERN EN6LISH DEPARTMENT STORE
With ovep 30 hig-hly org-anised depaptments
handling finest imported aptieles fop ladies &
ehildrensweap, silks,matepials, habepdashepy, &e.
Men's Outfittingr & Tailoping, & Complete House

Fupnishing: — Undep Expept British
• •• • Supervision * .* •

LONDON-
BISHOPSGATE-186
PARIS-RUE ARCENTEÜIL, 6

tm

Mappin Stores
S. PAULO & SANTOS

we are consequently enabled to carry much more weight in looking
after the interests of men than if our efforts in that direction
were individual only. As» regards looking after the ex-service man,
I will shortly give some figures, which will show the good work
our Branch has done—and I am sure you will ali agree that it
has been good work—during the past year.

Let us now take the point: "What good does the Branch do
here?" "Well, 

consequent on you being members, it is possible
for a Branch to exist here and by that Branch being here, we are
in a position as a recognised body, not as individuais, to apply to
employers for help in finding positions for men, who either have
corne to Rio looking for jobs or who whilst in Rio find themselves
out of employment. Again the fact of a Branch existing here has
enabled us to grant financial help to very many men, but this
help bas only been giveivin deserving cases and then oniy after
careful investigation. I am proud to say that only in one or
two instances has our help b.een abused or our efforts wrongly
directed (applause). There are black sheep in every flock and
to must expect to bump up against them at some time or other.
If you were not Comrades there would naturally be no Branch
here and, as a consequence, there would exist no institution to
which the ex-service man could turn either for assistance in get-
ting a job or for help financially. Let me tell you, gentlemen,
no ex-service man putting up a good case has been turned down
by us, either when seeking work or financial help. As long as we
exist—and we only can exist by you ali being members—no ex-
serviço man will ever be turned down or feel that he has not got

-a good friend in the Rio Branch of the Comrades (applause).
Gentlemen, after hearing my figures, etc, I feel no one will

have ,any doubt as to the advisability or desirability of being a
a Comrade (hear, hear).

Now let us turn to the point "One never hears what the
Branch is doing." This certainly may appear true in so far that
we do not publish abroad the fact that we have got so and so a
job or that we have given so and so financial help. I am sure
none of you want that sort of adverti sing. Our best advertise-
ment should lie in the good work that we have done, are doing,
and with your help as members, will continue to do, not in pub-
lishing broadeast for the information of Tom, Dick and Harry
amongst the general public what we propose to do or have done.
{hear, hear.) If we have to advertise, then let us keep before
the public the fact that a Branch exist» here which is out to assist
in every possible way any ex-service man and let each of us strive
to get ali who are not yet members to join up and so swell the
funds from which men can be helped (applause).

Now let us turn to the last point: "Shows." Anything in
this line, as you know, costs money and I think—at least I hope
you will ali agree—that any spare funds that we may have at
present are better spent in the way they are being used at present
—namely, in helping any ex-service men or member who may find
liimself in need. Later on, as things become more settled, and
the flow of men seeking jobs in Rio lessens, we shall then have
some funds to play with, which we can then expend on ourselves.

We are not a "Goose, Xmas Pudding or Share-out Club"
(laughter). and as the money rea,lised from your subscriptions is
being spent for the benefit of others not so well or fortunately
placed as the majority of us, I think therefore that the question
<of any elaborate show or shows can for the present "go hang".
<hear, hear). After ali, we have not done so badly during tlie
past year or so; we have had ouv annual dinner, which is now^a
jyearly event; we have had cricket and tennis matches and aquatTc

LETTERS, CAIXA 1391, S. PAULO. T«l

sports, etc, and we ought to have something after the same, style
this year.

I will now give you the figures to which I have so often
referred. Since January, 1920, we have found positions for more
than 100 men and have expended in the way of financial help the
sum of over three contos—two contos five since last July. I think
these figures speak as to what we have done in the way of helping
men. (applause).

Just for one minute, let us, gentlemen, think of what a rotten
time those 100 men or those to whom financial help was extended
would have had here in Rio had it not been for the Rio Branch
of the Comrades. The majority of those men were stranded in
a foreign country without a job and without funds and had not òur
Branch existed, without an institution to which they could have
turned for help or advice. Your Committee consider the figures
you have just heard are an eioquent tribute to our work and-a
full justification for our existence as a branch and, moreover, a
convincing reason to ali waverers as to why they should be mem-
bers of the Rio Branch of the Comrades (hear, hear).

Besides the help just mentioned, your Branch either collec-
tively or individually has looked after the interests of the ex-
service man in many and varied ways and perhaps it may not bo
out of place for me to mention one outstanding instance; I reler"
to the case of the late Sergt. Ferguson of the Royal Scots. Ali;
the funeral arrangements and expenses were carried out and borne
by our Branch, and his coffin was carried to the grave by Comrades
of the Rio Branch. I can only trust, gentlemen, you are a»
satisfied as we, your committee, are with the lesult of our work
during the past year. We have certainly given a helping hand,
and we hope at the same time maintained comradeship (applause).

If it will not bore you, I would like to read one or two letters
from men whom we have helped and also a letter or two from
firais here in Rio, showing that firms as well as ourselves are."ali out" to help the man who served his King and Country.

In any organisation such as ours, the following are essential:
Continuity in the office holders, secretary and treasurer, continuity
in the working of those offices and of course continuity of purpose.
As regards continuity of purpose, as you ali know, one of the ex-
cellent objects of the' Comrades ali over the world is to keep up>
the spirit of comradeship formed in places and in circumstances very
dissimilar, to say the least to it, to those existing here in Rio at
present. Another object is to safeguard the interests of ex-service
men, and yet one more, to see that ali monies, etc, collected for
the welfare of those men are devoted to {that object.

Turning to the first of our objects, 1 think here we have beeu
.successful and if we stick together we shall coníinue to do so.

Turning to the other two, these I hope you wiíl ali agree have
been attained, and we may, therefore, congratulate ourselves
about continuity of purpose. Taking continuity in the office
holders, I fear we have not been quite so successful, through no
fault of our own, as you will see. Our hon. secretary has changed
twice and our hon. treasurer three times. These changes have
only been caused by circumstances beyond our control, such as
office bearers having been transferred from Rio or finding that
owing to pressure of business it was impossible for them to carry
on. My object in mentioning about continuity in the office hoídera
is to bring to your notice, and I hope favourable considèratíon,
the very great difficulty your Committee have been up against.
I feel sure there are some of you who have a grouse—and who
of us have not got one, legitimate or otherwiseF* One member

XX: 
'
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E. JOHNSTON & CO., LIMITED.
EXPORTS OF COFFEE, CEJREAL.S, SUGAR, AND ALL BRAZII.IAN PRODUCE.

STEAMER AGENTS — MARINE INSURANCE.

AGENTS IN BRAZIL FOR:
Kerr Steamship Co. Inc.

Kerr Charterlng Cumpany

Wllhelmsen Line

LONDON
2 Great St. Helen's

New York & Cuba Mail Steamshlp Co.

(Ward Line)

Booth & Company Inc. (New Orleans Line.)
Hudsons's Bay Company

Bay Steamship Company

Chadwick, Wèir & Co.,, Limiteo

RIO DE JANEIRO
Av.Rio Branco 9 3rd floor

SANTOS
Rua Frei Gaspar 24.

S. PAULO
Rua S. Bento. 45

__ '_r«i ._í'i

r Will UM

HOULDER BROTHERS & CO., LTD.

»

Head Office — LONDON
STEAMSHIP AGENTS-

Steamers regularly loaded on the berth for
LONDON, LIVERPOOL, HAMBURG, ANTWERP, ROTTERDAM, SPANISH, ATLANTIC PORTSNEW YORK, NEW ORLEANS, SAN FRANCISCO, (CAL) ETC. *'

THE CARRIAGE OF REFRIGERATED PRODUCE A SPECIALITY ? 
"

CHARTERS NEGOTIATED u •
... .*

RUA DA QUITANDA 149, Rio de Janeiro. — RUA SANTO ANTÔNIO 35, Santos
P.O. BOX 1383 AND AT P. 0. BOX 388

. ;; BUENOS AIRES, MONTEVIDÉO, ROSÁRIO, BAHIA BLANCA. V 
' 

-_."
¦_____4___3_E___
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CONTINENTAL PRODUCTS COMPANY
BÉEF AND PORK PACKERS

São Paulo—Brazil

: . ' .-;: . - -;¦•' r{ --.V .ji
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BONÉS HORNS
PORK PRODUCTS
ÓLEO STOCK

CASINGS FERTILIZER1
HIDES TALLOW
CANNED ME ATS LARD

-,.*< •' >K.X;i-*> U ,ã._ :.-,''-.{_>**5*,;'-
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EXPORTERS OF ALL PRODUCTS OF A MODERN PACKING HOÜSE ,
REPRESENTEI IN PRACTICALLY ALL IMPORTANT FOREIGÍÍ CIÓTIÉS

fji itíJUJ i sJ. .ii

WILSON & CO-CHICAGO, ILL., U. S. A.
Wilson & Co. -.,.-.

: Havana—Cuba, ,.

British American Products Co.
Victoria Wharf

Blrkenhead—England,

Wilseu Commission Co.
Via XX Settembre n. 42,

Genoa^-Italy.
Wilson Commission Co,
51. Ruc Jean Jacques Roussesu

Paris—France.

Archer & Co.
58, West Smlthfleid 

'-'ly

London—England.
Wilson & Co.

15, Temple Street
Ltverpool— England.

1:

Wilson Commission Co.
P. O. Box 356. ' ""'

Rotterdam—Holland.;.
Wilson & Co.

New Hlbernla Chambers.
London—England,.', ^
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perhaps has not received his membership card, another may not
have his badge and yet another may even not have received his
receipt. Membership cards and badges have been asked for, for
some time, from head.quarters. That such ommissions have oc-
cnrred I cannot deny, and for aU these shortcomings I, on behalf
of myself and your Committee, apologise and would ask you to
please remember the real difficulties under which we have had to
work, solely due to changes in secretary and treasurer. Gentle-
men, you may rest assured that ali and any sums received in the
way of subscrriptions, etc., have reached proper hands, have been
lodged in the bank and have been expended. in a proper manner
after due and careful investigation by at least two of your Com-
mittee. If we cannot, through no íault of our own, ensine con-
tinuity in the office holders, we can at any rate strive to get
continuity in the system of working in the offices of secretary
and treasurer and at present your Committee are engaged on a
scheme which will, they feel sure, result in closer and better work-
ing in those offices. (applause).

We will now review our financial position. We have a balance
at the bank of 3:255$, of which 924$ belongs to our relief fund.
We have expended since Jan, 1920, 3:500$ odd in the way of
relief, of which over 2-.400$ have been spent since July last year.
Of the amount given in the way of relief, we expect to receive
back some 600$, and it may interest you to know that of loans
already made we have been repaid over 400$. I think, gentlemen,
these figures speak for themselves (applause). As you know I went
to England last August, and Avbilst there, by desire of your Com-
mittee, I took up the question re issue of passports to men born
in this country, but soon after my arrival this was settled some-
what, but not quite to our satisf action, and for your information
I may state that the question is still under consideraion. On my
own I also took up the following, namely, the question of men
being sent out to this country haphazard. I pointed out to Head.
quarters and to other organisations connected with the welfare
of men who had served, how wrong it was for them and how xmfair
it was to the men themselves to send them out to this country
unless therre was a job aiting for them at this end. I think that
sort of thing has stopped, at any rate I pointed out very strongly
the folly of it.

I was invited by Headquarters to attend the parade in London
in connection with the unveiling of^the Cenotaph, although I was
unable to accept same. I attended, as the representative of the
Rio Branch of the Comrades the Armistice Celebrations at Bourne-
mOuth. I was much striick when at home with the spirit of com-
radship existing in the old Country and the IdncT way in which 1
was received as a. Comrade from overseas. If this spirit can
exist at home, it surely can exist out here, where if possible it is
more nèeded and essential.

As I said at our last general meeting, we belong to a most
exclusive and dèmocratic organisation. Exclusive in that the
principal qualifica tion for memberships is that we served in the
war. Dèmocratic in that our Iate rank in the service» or our
present positions in civil life do not count either as regards mem-
bership or as regards fitness for office.

The only qualification that we want is that a man holding
the offices of secretary or treasurer will work; it is no good a man
accepting either of these posts unless he can and is prepared to
devote time to the job. We have existeel now for two years and
through your help, and your help .alone, can we last for many years
to come. We are bound one day, owing to our peculiar qualifica-
tion ípr membership, when the last of us has gone. west—to cease
to exist. Don't, I beg of you, let that existence cease before
through any lack of work or comradeship amongst us. My terra
of office as your. Commandant is rapidly drawing to a close, and
I desire before tianding over to my suceessor and the new com-
mittee whom you will shortly be asked to elect, to express to Mr.
Dillqh, the Vice-Commandant, the Hon. Secretary and the acting
Hon; Treasurer and the Committee my grateful thanks for their
loyal support and help during my year of office. Gentlemen, 1
have tried to review our year's work and in conclusion I thank
Youè Excellency and you, gentlemen, for your kind attention.

Sir John Tilley, H.B.M. Ambassador to Brazil, who was given
a warm reception, then addressed the meeting as follows:—Genble-
men; I am extremeíy obliged to you for the way in which you
have; passed this vote of thanks to me for coming here, and I
am oeeply grateful to you for having thought of electing me as
Presidenta and to Captain Coningham for his suggestions in the
matter. As a matter of fact, to reverso the order of things, 1
regard it not only as a pleasure to come here, but as a duty. I
think it is certainly to bo expected of aU representative officials
of the British Empire, as of ali British subjects, that they do their
duty: to ex-service men; and nobody, of course, recognises that
duty more than his Majesty the King (applause). And if I may
add another name of one whom I do not represent—I represent
His Majesty the King—I refer to H.R.H. the Prince of Wálès,
because he has taken an enormous interest in ex-service men," and
he has been a comrade of theirs in the war. He has had great op-
portunities of talking to ali sorts of people, and I.dò not think
he has ever lost an opportunity of helping forward the cause of

ex-ser vice men (applause). The Comrades Associations,. certainly
have justly an extra claim on ali of us, because in òrdinary Jif^eí
the man who tries to help himself has a better ciaim than anyi
body else, and the Comrades of the Great War, who are helpinfe
themselves and helping" each other, certainly have à very strong
claim to the help and support. of their fèllow subjects. Therfe
has been a good deal of nonsense talked about the Great Wâr
and also a great deal of sense, but one of the greatest truisms
of the Great War is not only the extraordinary readiness with
which ali men helped collectively, but the way they helped each
other, and it i8 that magnificent spirit which you are not onlyhelping to keep alive, but which you are giving people an oppoÀ- •"
tunity to show as thoy.did during the war. I think that many
people who write about the war talk as though the young men
of the Empire were rather a poor lot before the war", and havesuddenly been changed since into tremendous heroes. Although
I believe the young men of the Bfitish Empire, both before tiiewar, during the war, and since the war are a very fine lot, I donot thmk any miracle was required to make them into good soldiersor that they have in the least deteriorated since, but that theyhave not always had the same opportunities of showing theirworth as they had during the war.

In some parts of the Empire, no doubt, there has been conlsiderable drfficulty in helping ex-service men and to find employ-ment ior thein. I suppose everybody, even the employer, hássaia over and over again that his one object is to find places fortnem ali. lhey have ali recognised their duty, but I think thevhave not recognised their primary duty. The ex-service man h&better claims on the employer'» consideration than his rival whohas not taken part m the war. Although it is not alwavs thecase that those who did not take part in it were to blame or that
jt was a reflection on their honour, but if the ex-soldier has notbeen tramed for any particular employment, it is because he wasdoing the employers' job in France (applause). I do not thinkit is necessary for me to say much about that here ,as there seemsno reason to lecture employers in Rio. Mr. Coningham saidthat everybody has come forward in the most wilhng way to helpthe officials of the Comrades of the Great War to do what theycan to find employment for everyone who has turned up. I thinkhe said tney never had to turn down a single Comrade who has(flffie betore them, which; is, of course, a very satisfactory achieve-m?^' i»Pe ^E.1"688?* in emPhatie langUage—different from that .which Mr. McDonald or myself are generally obliged to use—tháV 

'*
some of these men would have had a rottén time had it not bêênter your Branch. It is a very great thing that they were sparedthis rotten time. 'f

Englismmen have a very natural pride, and ali those who haveserved in the great war have a little extra pride. and it is necèi-sary they should not be expected or called upon to ask for oharityThey can look for the help of their comrades and théy canseifrom them what they can hohourably take to set them on theirfeet again.
I do not think I have very much more to say, except to wishaU prosperity to your Association during the coming year. Yqiireally seem to have had a most extraordinarily prospèrous year-4-thanks to your Commandant and other officials, * Practicallyevery ex-service man has joined the Association, and with the ei-ception of a certain number of tumblers which were broken—

(laughter)— everything seems to hav<j gone. .smoothly. It. is foft
tunato to know that ;ex-soldiers cant still íslow some spirit ò%occasions, The extraordinary suecess of the Sociéty makes it MÁthe more welcome to me to become its Hon President, and I have
extreme pleasure in doing so,though if what Capt. Coningham
says is correct, it is fortunate I do not live under the same rodf
as himself, as othenvise my duties as President would be rather
overwhelming. But as I do live about 100 yards a way from bini,
I look forward with pleasure to my duties as President, so long
as you keep me in that position. I am extremeíy grateful to youfor my reception this even ing ¦ (loud cheers).

.'K7T

The Shipping Position. The crisis that has' enveloped ship-
pirig the world over is unprecedented in maritime history.

As to the causes that have brought about this lamentable
state of affairs, they are manifold, but the principal un-
doubtcdly are the over-supply of tonnage, diminished demand for
space owing to universal trade depression, resultant upòn suddeh
deflation, in its turn a natural post-war reaction, and repeated
labour troublés.

The entry of the U.S. into the war was the signal for the colos-
sal shipbuilding programmes, feverishly executed to make/ good tn©
heavy losses sustained by the Allies from the submarino campaigá.
When war ceased, the United States continued its shipping policy
and built a merchant marine capable of competing for the world's
carrying trade. The fulfilment of the U.S. programme, togethir
with tire pi-ogressively increasing shipbuilding output of the U.K.
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and other countries, resulted in a glut of shipping, so that to-day
tonnage afloat exceeds pre-war levei by the enormous figure of
over 10,000,000 tons. With so much more space available and
scarcity of cargo, a heavy slump was inevitable. Equilibrium in ali
and every trade is governed fundamentally by the law of supply
and demand, and once one exceeds the other, prices and values foi-
low the respective inclinations.

With tonnage so much in excess of even pre-war requirements,
now further aggravated by falling off of trade and the whole world
studying economy, disequilibrium was bound to come, bringing
with it depressed freight markets. Shipowners lost heavily in
single and round voyages, no matter what the direction, so that
owners are faced with the alternativo of a certain loss in laying
ships up or perhaps an even greater loss in running them. Thus
tonnage laid up and being laid up now reaches the vicinity of
the eight figure mark—and still goes on.

When it is considered that cargo carriers lose anything up to
£10,000 on a trans-ocean round trip, and some passenger liners,
as much as £50,000, the wonder is that more tonnage has
not been laid up!

The depression of trade has made competition in the carrying
trade very difficult, particularly with American state-owned ship-
ping. A concern run at the cost of the ratepayer can be nothing
but detrimental to the enterprising business man. In some cases
the taxpayer — so long as he is forced to pay — finds
conifort in the knowledge that his country boasts
of a powerful merchant niarme and that present losses
may shortly be turned to a profit. However that may be,
official control in any business has never yet been of benefit to
a country at large, and the U.S.. Shipping Board, which last year
lost million s and still continues to do so »is no exception to the
rule.

Private shipowners, on the other hand, have an unbounded
duty to their shareholders to furnish satisfactory returns on their
investments, with the'result that ín the face of one-sided competi-
tion, they are under a heavy handicap.

This has led, in several instances, to fierce rate cutting, as
is now the case at Antwerp and elsewhere, where freights ave
cut down to such an extent as to leave nothing over after loading
expenses.

But as full cargoes of coffee are the exception rather than the rule,
losses are much greater, amounting in some cases to £8,000 to
£10,000. It is clear that, under these circumstances, rates must
be raised substantially if Brazilian markets are to have efficient
and regular service; for, unless expenses can be -
covered, the field will be left to casual vessels,
whilst regular lines use common sense and lay their boats
up! We are on the eye of the new coffee crop; the moment
is opportune for ali shipping companies to get together and fix a
remunerative rate and not budge from it, which should not be a
difficult matter, seeing that one important factor in our market—
the Shipping Board—has joined the Conference and binds itself
to it. This, of course, does not apply to rebates, which are pro-hibited by the U.S. Government. Probably they will find out
before long, as other shipowners have done, that no regular ser-
vices can te iun profitably Avithout the protection of a rebate
system against casual or trâmp opposition. |

The world crisis has, naturally, been reflected in the freight
market, as one is entirely dependent on the other.

Brazilian markets, however, are differently situated to most
other which rely on different forms of charters for the bulk of
their trade. Our market depends almost entirely on berth rates,
which are easily controlled. A Conference has been formed at
Rio and Santos for unifioation of rates, but of late, owing to com-

petition by casual tramps and the low rates -accepted by them, it
has not yet been possible to fix a rate that would anything like
eover expenses. It is true that little by little the regular Unes
are joining the Conference, but not until ali lines become parties
to the agreements come to by that institution will these markets
be free of rate cutting competition.

K is not only sound business but common sense to expect reasòn-
able remuneration for good service, and owners have this point be-
fore them and from it will not budge. Unless shippers appieciate
this fact, little by little ships will be withdrawn until things reach
a climax and more cargo will be offering than tonnage; then ship-

pery may be squeezed in a manner they richly deserve, and two
months hence coffee will be coming down heavily.

Supposing the Conference structure collapsed, and a rate war
was commenced; the result would be that lines would find rates
so low as to require only an occasional boat to keep the service
aíive! A howl would go up to heaven from the very shippers who
had contributed to this state of things, condemning the shipping
companies and bemoaning their losses—conveniently forgetting
those owners had patiently borne for many months! Shippers
cannot expect good and regular service at tramp rates. .

Prevailing rates to the United States and Europe are a drag
on shipping. At 60 cents per bag of coffee, for example, a steamer
with a cargo of 60,000 bags would receive roughly £12,000, whilst
the cost of running the ves sei amounts to £14,000 to £16,000. Ther©
is a loss, therefore, of 14.4 to 25 per cent on the one trip alone.

Berthing of Vessels. Decree.4,279 of 2 June, 1921, a trans-
lation of which was published in our last issue, makes*
the berthing of ships for the embarking and dis-
embarking of passengers and the loading and dis-
charging of cargo compiilsory. Except in the case of national
produce or produce. partly manufactured in Brazil, ali cargo must
pass over the quays, piers, etc, and pay the respective taxes.

The new departure mighfc seem advantageous at first sight,
but quay accommodation at this port is so limited that even i-n Uv.se
days of insignificant movement, vessels find difficulty in obtaining
a berth. If that is so now, what will it be like when shipping
gets back to normal ? The congestion will be fearful to think of
and Brazilian ports, most of which leave much to be desired as
regai ds berth accommodation, particularly Rio, will be looked
upon with much disfavour. So long as dues and taxes are paid
on goods discharged into lighters, what objection can there be to
vessels lying outp W7ere berths ímmediately available for ves-
seis to come alongside to discliargé and load without delay, there
could not be much objection to the measure, but the contrary is
the case, and the delay and the extra cost of re-shipping mer-
chandise in transit would simply kill the trade between Europe
or the U.S. and southern ports. That goods in transit to Porto
Alegre should be discharged on the quay, then to be loaded in
lighters and re-loaded on the coastwise vessels does not only seem
absurd ,but entails unnecessary extra expense, which will affect
a profitable trade seriously. Conditions at southern ports are far
from inviting to foreign vessels. Porto Alegre, for example, is
accessible only to small coasting vessels, whilst Pelotas can only
be reached by river craft, so that the constant loading and nn-
loading of merchandise from ship to quay, from quay to lighter,
ad infinitum, is not only detrimental to the goods, but, as already
stated, entails such extra expense as to make the transit trade
impracticable if not prohibitive.

The greatest objection to the measure is the delay which
compulsory berthing will entail. Ships in transit are to-day able
to discharge into lighters with the minimum delay possible, thus
being able to proceed to their final destination in schéduled time.
The new regulations forces these vessels to await a berth that is
not always available, thus a vessel which might in the ordinary
course of events be cleared in a day or two, may have to wait
four or five days, a serious matter in these days of heavy charges
and demurrages. With exchange and duties so much against
the importer, the extra expense will be a further drag on the
already over burdened market.

This port serves two purposes, one for the Federal District
and the other for Nictheroy and transit trade. That a ship should
be forced to land goods destined to Nictheroy on the quays, when,
even alongside, the merchandise could be discharged into lighters
which in their tura. carry the cargo to its destination, seems, an
,absurd round-about way. Sb long as the taxes for landihg the
goods are paid, what, in the name of common sense, is the objec-
tion to the merchandise being discharged into lighters?

And again, export produce is generally loaded into lighters
two or three days previous to arrival of the ship, so that imme-
diately the ship is freed by the health authorities, loading is com.
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inenced» Were quay accommodation avaiiable, however, this ob-
jection would disappear, for with proper apparatus ,etc.,
loading alongside would. seem preferable. But considering tho
limited space on the quays at ali times, and the frightfully con-
gested state of ali customs warehouses, where on earth is the in-
coming or out-going merchandise to be stored? Are perishable
goods to be left at the mercy of the weather? The policy seems
a >ery short-sighted one and will prove most prejudicial in
pràctice.

The President has promised that in the application of this
law, consideration will be given to certain interests which its
application would prejudice, and it is to be hoped that a broad
view will be taken so that the interests, both here and at the
smaller ports, Avhich have their cargo transhipped, will be duTy
protected.

The City of Santos Improvements Co., Ltd.—The Santos
Water Supply. The notice that the City of Santos Improvements
Co. has júst brought an action against the S. Paulo State Treasury
to exact the immediate payment in gold of half a million steiiníg
with interest there on, as well as to collect a fine of 500 contos
for hreach of arbitration agreemont, recalls the fact that the
Government of Dr. Altino Arantes decreed the expropriation by
the State of the Santos Water Undertaking exactly three years
«•go, in reprisal for the réfusál of the City of Santos Improvements
Co. to agree to a huge payment to highly placed claimants to the
land from which the Santos w-ater supply is drawn. The Company
refused to enter into the dea] for the reason that this group was
not the only claimant, there being two other groups of litigants
claiming the water-sheds, which had been ceded to the Company
originally by the State itself as being State property.

The Company's water concession entitles it to an indemnity
in gold equal to its total expenditure thereon, at such time as the
State shall exercise its admitted right of expropriation. The con-
¦cessioií provides for arbitration in the event of disagreement as
to the indemnity. Arbitration had to be resorted to and the
Company was successful on ali issues, it being agreed that the
indemnity was to be paid in gold in S. Paulo in April of last year
in exchange for the transference of the water undertaking, there
being a proviso that should either party fail to' consummate the
agreement within the time named, a fine of 500 contos should be
levied on the defaulting party. The State defaulted in that it
tende red bills of exchange on London, which the Company rejected
on the ground that the agreement called for payment in gold in
>S. Paulo and that there existed a considerable premium in favour
of gold owing to British currency being much below par.
A further law suit resulted and the Company was again suecess-
fui on ali issues. The State thereupon paid the costs of the
action and withdrew the bills which had been paid into court.
These bills it proceeded to realize, making a profit on the trans-
action of 8,000 contos, that is to say, it disposed of the bills for
14,500 contos or thereabouts, which had been acquired twelve
months previously for 7,500 contos,: exchange having been over
16 pence iat that time. As it became evident that the State had
no intention of either paying the fine agreed upon, nor of pro-
ceeding with the expropriation, the Company has been driven
into sueing the State for the amounts due in order to determine
Íts legal position, since it is impossiblé to continue indefinitely
with an undertaking of .such a nature, while under the ban of a
decree of expropriation which may be executed from one moment
to another at the pleasure of the Government.

The State Government, in view of the decision iust obtained
by the Company, will now either be required io pay the indemnity
in gold; interest due, «and fine, or come to an arrangement with
the.company, by which the undertaking can be carried on peace-
fully in the future. The Company's Jawyers, Drs. Theodoro and
Theodureto de Carvalho, are to be congratulated on the efficient
and vigorous manner in which they have protected the, interests

•of the shareholders of this British, concern, which has served
the public of Santos in a highly efficient manner for over 60'years
with water, light and transport.. Such virtues, however, as these
count but little with Government departments, which are apt to
*consider merely the convenieneees of the moment.

Foreign Trade of U.K. compared with that of U.S. Com-
parative figures issued by the British Board of Trade, with:
values reduced to sterling, show a striking parallel in the amouritsj
of changes in the foreign commerçe of Great Britain and the
United States during January, 1921. The official detailed figures,!

\as received by the Bankers Trust Company, of New York, from|
its English Information Service, indicate the shrinkage in importai
and exports of both countries to have been as follows:—

Decrease in Jan, 1921, compared with Jan, 1920
.-,e Imports Exports (domestic)|

United States ÍIJ. ...£55,210,000 £13,794,000
United Kingdom .*... -£,50,781,000 £13,124,000

On the other hand, the figures disclose that, calculated on à
pound sterling basis, the January exports of the United States
exceeded imports by £90,323,000 ,while in the case of Great Britain
exportations were £14,340,000 less than imports. The foreign
trade position, of the United States during the month was, there-
fore ,more than -£100,000,000 better than that of Great Britain.

U.S. Penalty for Cranting Strikers Term-s. The U.S. Ship-
ping Board has deprived the United Transport Co. of six ships
pu.rch.ased on ea-jy terms from the Board hecause the company
had agreed to the demands of striking engineers
and seamen to cancel a 15 per cent wages reduetion .agreed úpon
by the Board and private shipowners. The Board holds that it
is essential for the future of the American Mercantil© Marine
to reduce expenses and that a general strike of marine workers
must not bo allowed to sueceed.—"Dailv Mail."

"Cultured Pearls." The advent of cultured pearls from Japan
has caused quite a• flutter tamongst tíie possessors of these
preeious gems, who are anxiously besieging experts to have their
heirlooms examined. "Cultured pearls," says the uí)aily Mail,"
"are obtained by inserting a seed pearl (mother of pearl) under
the iiyer of the oyster, which begins_ at ohce to cOver the irritant
with "nacre" or spittle. The oyster is then returned to its bed,
and the size of the cultured pearl depends on the time it is allowed
to remain there. Tests have been made by the X-Ray laboratórios
of the most exhaustive character and show that thére is no cp-
parent difference b©tween the cultured and natural pearls, and it
appears that if these tests are confirmed the "queen of gems".

* will depreciate in value and popularity. Jewellers in the West End
of London and dealers in Hatton Gardens were overwhelmed by
men and women an>íous to dispose of their pearls.

"The diScovery of the Japanese," continues the writer
in the "Daily Mail," "is simply assisting nature in
doing what it has been doing for ages, by introducing by hand
small particles into the soft parts of the pearl oyster in such a
way that it becomos surrounced by the naere-secreting layer. It
is probable that this particle introduced by man is actually a
minute'-pearl—of no value whatever. In this case it would bo
obvious that even an examination of the very centre of a cultúrèd
pearl would.not reyeal any difference from a pearl taken from à
pearl oyster of a coral rèef. As a máttèt of fact, there is no ditVy
ference and there ought to be no difíèrence between a cultured
]iearl and any other.

To speak of "real pearls" and cultured pearls is quite in-
correict. Both are formed in the same way and by the same
animal. People who have valuablé ptearls hav© my sympathy,
but, on the other hand, I cannot help feeling how cheap human:
nature is. If we wore pearls and jewelg because they wei*e hand-
some and improved the appeaiiance it would not matter if they
were cheap, indecd it might be highly desirable. But in reality
we see too much of ia snobbish dèsire to wear what most qf our
fèílows cannot affòrd. The fóretold fali in' price has already
materialised and pearl dealers and pearl owners are pulling very
long faces. In my opinion it will not be long before diamonds
and other preeious stones will follow suit, and .already scientific
men are on the track of being able to manufacture. th© preeious
metals.'K :Of?'

Diamonds and Pearls. On the heels of the revelation of th©)
«Tapanese pearl comes the latest news of a severe "slump" in theÉ
diamond trade. The fact is that th© value of preeious stones iste
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governed (1) even more by their rarity thah their beauty, and
<2) by the overflow of wealth seeking an investment easy to
realise, free from taxation, and not subject to serious fluctuations.
Since the war neither condition is"fully satisfied. Delicate tests
may be found which will enable the expert to differentiate the
Japanese from the natural pearl. But to the ordinary purchaser
there is no distinction, and in fact the former is just as much a
real pearl as the vegetable marrow pollenised by the gardener is
a real marrow. The diamond trade is depresed becau.se, if the
diamond combination worked the mines to their full capacity e.nd
placed the results upon the market, prices would come down with
a run.—"Daily Mail."

Troubles in Silesia. Throughout this week the far-off thun-
ders of the slow-dying war have rolled over to us from the Silesian
mountains, but with a fitful and somnolent menace; like the
boomnig of a fair weather surf on the shores of Caribee!

The League of Nations' position somewhat resembles that
of the legendary "Old Woman who lived in a ,Shoe": lut si e ern-
not imitate, quite so promptly and effectually, the summary action
hy which that sharp tempered Dame "imposed F600-"; hecause
most of the former's children have arrived at the years of dis-
cretion, and are, consequently, like other children, ali the harder
to manage on that account. Moreover, how about those who have
arrived at the years of indiscretion ?

The League is an association for "promoting", not "impesing''

peace; and one of her assets is a certain "santa paciência"—a
quality which, like promotion, cometh not from the East, and
much less from the West! But* even "Santa Paciência" ha th its
limits, or it becomes mere flaccidity.

Silesia is at present a perfect witche's cauldron. maintained
at boiling point by hidden fires.

France, disciplined though she be, can hardly be expected to
feel much satisfaction in firing on the Poles, who, wild with the
Xnospect of ooming freedom, seem inclined to presume on the
friendship she imagines herself entitled to claim from that power.
Like some others, Poland mis-applies the saying that "one good
turn deserves another" ; apparently taking it to mean that France,
having done her one "good turn" (some time back, in Warsaw),
is now in duty boiind to do her another "good turn" in Silesia,
by lending her powerful assistance in any action she may take,
however indiscreet or ill-advised. France will, it seems, this
time, do her the "good turn" of ignoring her mute suggèstion.
Poland, rightly or wrongly, is suspected of trying the old game

/of the "fait accompli," plus a modem variant in the shape of a
bogus military leader, disowned by his country'® government, and
acting on his own responsibility, who putg himself at the head of
a mob of ex-soldiers and other unattached adventurers, in an
insurrection, directed, not against his country's government, but
against the constituted authority of the League of Nations. It
is a sort of political "oonfidence trick" as played, or attemptèd
to be played by Seligkowsky at Vilna. In case of failure be
easily "leaks ont of the landscrape" ; in case of suecess..."

Count Korfanty, though unrecognised, and even dismissed,
by his own Government, has even established his own frontier line,
and, backed hy an army "of sorts" maintained it; thus settling
the matter of possession quite to his own satisf action; and in
the name, apparently, of Poland.

To a cynic, the case no doubt "presents" many attractive and
even diverting "features." The "indignation," for example, ex-
pressed by the Germans and their newspapers, on seeing the
Polish mob above alluded to occasionally apply the self same
hideous methods in Silesia, as their own highly drilled and dis-
ciplined troops systematically used "by Imperial command" in
France and Belgium, should be enough to cause laughter in the
very caverns of Tophet! Any way, constant telegrams from Ger-
many have expatiated largely on the spread of "red terrorism"
in the contested territory. But what have they to say about the
"red terrorism" lately reigning in the cities of France and Bel-
gium; about the sinking of hospital ships "by superior order"
<seo Leipzic "trials")—with wanton drowning of their freight of
wounded men, heroic nurses, doctors, offioers, non combatant
cre ws; about the use of helpless civilians, male and female, old
and young, driven in front of German pioked troops to serves

screens for those "heroes", -and their officers, as they went into
action P Hell itself would laugh to scorn their shameless protests!

The whole trouble in Silesia is to be traoed to German intrigue.
Their sinister tacties, in delay ing by every possible subterfuge,
by their lying pleas of poverty, the settlement of the Reparationg
payments and espécially their proposal to lot that matter depend
on a solution favourable to Germany of the Silesian problem were
ali directed to the end of sowing discord among the Allies, and
allowing time for a state of anarchy and war to prevail in the pro-
vince of Silesia itself. Their General Hoeffer is spoken of as imi-
tating the "pose of Seligkowsky and Korfanti," claiming that he
and his bands of freebooters, irregulars, filibusters, or whatever
their t-rue title may be, are acting "on their own," and in no way
amenable to the German Government. It is probably understood,
however, that their ultimate political position will depend on
their suecess or failure; pending which there is no fear that they
will be shot or hanged for military disobedience, or high treason.

It has always been the defect of German statesmen to under-
e&tmate the courage. tenacity and horiest intentions of England.
These things, espécially the last, are above their comprehension.
But, for sheer brass, perhaps, the German Gen. Hoeffer's modest
proposal that the English force should. accept the assistance of
his mob of marauders, in maintaining, or say prodncing,
order in the Silesian chãos, marks the "limit" in the direction
of Greeks and their Giftsl

On 6th instanli, a contingent of these German "volunteers"
crossed the frontier of Upper Silesia, attacking a place called
Kanerzin. On this the Allied Military Commissioner sent a note,
in the form of an ultimatum, demanding their withdrawal within
a limited number of hours, to a point inside the linet fixed in
Lesch. This note was signed by Generais Le Rond, French;
Martini, Italian; and Sir Harold Stuart, for England.

As to the German General Hoeffer's offer to help the British
force to do its àvá>j} Lord D^Abemon, British Ambassador to
Berlin, emphatically rejected it, at the same téme informing the
German Government that the troops at the disposal of the Allied
Commission, in Silesia, would very shortly be amply sufficient
to put at end to ali disorder there. He added that the offer of
Gen. Hoeffer to assist the British force was entirely out of place,
being, as it was, a device rather calculated to createnew difficul-
ties, than to ease the situation. This, one may perhaps accept as
the diplomatic formula, authorising the dispatch of that General,
his troops and his offer, to a climate warmer, and coal mines
deeper, than those of Silesia! Meantime, any way, he was told to
remove his mob from the position they had advanced to, in the
neighbourhood of Ruda (near Konigshutte), inside the frontier
line prescribed by the Allies, to one outside that boundary; and
there remam. On 7th instant, the Freneh and British Govern-
ments exchanged views as to the situation created by the new
offensive of the Germans—who had already had a skirmish with
the French force, having taken this means of òpposihg the estah-
lishment of the line fixed by the Allies. vv

News, via Paris, on 9th instant, states that the Italian,
British and French Ambassadors had jointly informed the x<Reich"

(German Government), that they would prevent any-attempt of
the Gernian forces to advance into Upper Silesia. Advices from
Oppeln, (via Berlin), stated that British forces were meanwhile
continuing their forward movement, having already oecupied the
city of Rosenberg. Both Poles and Germans, it was added, were
obeying the decisions of the Allies' recent note (ultimatum). On
the other hand, Warsaw telegrams, (via London), same date, give
the Germans as continuing to attack the Poles.

(London adyices say England considers that the Allies have
been defied quite long enough. Polish insurgents have been stop-
ping trains containing British troops bound for the scene of action
at Gleiwitz, obliging them to ask Count Korfanti' s permission to
proceed.

The last note from the French Government, according to a
statement dated Paris, lOth instant, affirms that the French Gov-
ernment ha.s duly considered the British Government's interven--
tion with the "Reich" ; and that it has not failed, and will not
fail, to adopt ali necessary measures for the maintenance of publie
oi-der in Silesia. Also, that, in her action, France will be abso-
lutely impartial as between Poles and Germans. N. D.
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WILSON, SONS & CO.. LIMITED
AGENTS FOR THE FOLLOWING ¦'.'¦'¦ Hl'.. i foV.i.
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Edgar Allen & Co., Ltd.
Specialists in Steel.

Crossley Brothers Ltd.
Gas & Oil Engines.

Commercial Cars Ltd,
Motor Lorries & Omnibuses, "COMMER''

W B. Dici-TáTCo., Ltd.
Lubricàting Oils "ILO" Brand.

Major & Co.rLtd.
Solignum. Wood preservative.

'.*'¦_¦',

iMyyofy

Marshall, Sons & Co., Ltd.
Boilers, Waggons etc:

Wm. Mckinnon & Co., Ltd.
Sugar | Rice Milling Machinery,

The Saunderson Tractor &
Implement Co., Ltd.

Tractors, Ploughs etc:
Massey-Harris CaTLtd

Agricultural Machinery.
Hawkins & Tipsõn Ttd. yManilla & Steel Ropes & Cords.

'Si* i

ijtí Bi

7 ,

I

s*T7i",.-n.

r«J.Il7 Tt)
GENERAL IMPORTERS of maohinery *for ali purposes. Specialists in Steam, O» and Cas Engines for Suear »_««and C..fe_ Milllng Machln-ry. Tractor. and ali Agrl-ultural Imp.*-,-.,. Rai way mM mÓ.« L_rr.« a'n- ?¦'¦maehlnery for Workshops, Factories, Mills, etc, etc. watenai. Motor Lorries and ali

-D- ti-;}

37, AVENIDA RIO BRANCO, 37
¦iZtHp

y.; y.

ÍÍHTi

7-'-:-\

Telephones: Norte 1309 & 1310
RIO DE JANEIRO :;.=U7

*»p
ooo Telegrams: Ang-lieus-Rio

yir».£
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[Qsc/*%_r Javesg*Q| J
MERCHANTS

Sole Agents for
é é

FOUNDED IN 1879

ENGINEERS ,:v

IMPORTERS

W-KR-OURooriNa

WmmWSmWÈÊÊ
ROOFING »nd WEATHER-PROOFING PRODUCTS !

RÜBSIDf 
5OOFIN2 1 ™Us* -W-BHMHD can be rolled upon theroofs of Houses, Factones, Railroad Cars, Garages, Barns etcReslSts a torrid climate; resists fire. Economical knd dírable r-__ naaurawe. RU-jer-0ID
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tu; J|Ij in
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90 - 92 Rua de São Pedro *>.ís ;«*" i:. í

RIO DE JANEIRO, BRAZIL
91 Rua Theophilo Ottoni
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¦fp*7*.THE BALANCE ÒF TRADE
(BRAZIL).

Three Months, January-March, Foreign Trade.
Deadweighr, in Tons of 1.000 kilos.
1921 1920

•'¦¦ L 
r ' "'¦• Balance l'.. ,í3-;_jB,V. 7'7> Bahimoüxports, Imports in favour Expor.ts Imports in favouror against. br againsthxports. Exports

j|n. ... 180,022 268,033 —88,011 147,483 163,735 —16,252
Féb. ... 149,147 236,581 —87,434 117,800 246,811 —129,011
March ... 175,549 205,262 —29,713 178,336 259,569 —81,233

3'mos. ...504,718 709,876—205,158 443,619 670,115—226,496
Mon. av. . 168,239 236,625 —68,386 147,873 223,371 —75,498
Inc. oi Dec.
March on:
Feb +26,402—31,319—57,721+60,536+12,758 —47,778
Jan — 4,473—62,771 —58,298+30,853+95,834 +64,981

The delay in the publication of the movement of Foreign
Trade of this country for the first three months of the current
year was due to instructions issued by the Minister of Finance
suspending same. Even now the statistics avaiíable are ineom-
plete, the movement Òf exports by article not being issued.

Volume. There was a reaction in exports in March, volume
showing an increase of 26,402 metric tons or 17.4 per cent as com-
pared with the previous month, but a shrinkage of 4,473 tons or
2.4 per,cent with January last.

Imports, on the other hand, show steady falling off through-
out the first quarter, of which 31,319 tons or. 13.1 per cent in
March as compared with February and 62,771 tons or 23.5 per cent
with January last. The adverse balance of trade for March, in
consequence, was much reduced, and amounted to 29,713 tons, as
against 87,434 tons in February, 88,011 tons in January, 165,890
tons in December and 81,233 tons in March last year.

The steady falling off in imports was only to be expected
owing to the slump in exchange; Further and large shrinkages
must be looked for and so long as exchange remains low, imports
will diminish, and should they! continue to fali off at the same
rate as for the first quarter of the current year, the balance oi:
trade will be readjusted during the first half of the current year.

The increase in exports as compared with Feb. and Dec. last
is encouraging and should bring about a change for the better.

Specie, Three Months, January to March:—
Imports. Exports.
•G £

,1921 ",000 10,000 n.7'
1920 76,000 . 21,000
1919 l>m
1918  r-Ojiíit kÊ§QM
1917 , •...:, 3,000 ^ gs._ 20,000( —^
1916 .... ^00°

Value in £1,000.
1921 19^5

Exports Imports Balance Exports Imports Balance
fob. c.i.f. f.o.b. C.i.f.

Jan. 1. 4,970 ! 10,451 - 5,481 12,272 6,520 + 5,752
Feb. 4,601 6,990 - 2,389 10,930 8,641 + 2,289

Marclí ..5,128 6,732 -1,604 13,854 7,645 +6,209

3 mos .. 14,699 24,173 - 9,474 37,056 22,806 +14,250
Mon. av. . 4,899 8,057 - 3,158 12,352 7,602 + 4,750
Inc. or Dec.
March on :
Fob + 527 — 258 - 785 + 2,924 — 996 + 3,920
Jan. .,,...+ 158 -3,719 - 3,877, +1,582 +1,125 + 457

Value of Exports, three months, by Class:—
1921 1920 Inc. or Dec.

£1,000 £1,000 £1,000 %
I Animais and''their prpducts . 1,947 5,361 - - 3,414 63.7

n Minerais, ditto •'....'.  502 371. + 131 35.3

l| Vegetables, ditto .'.  12,250 31,359 -19,109_i\ 60.9

_||^p^ _._92,392 60.3'

Values. — March Movement. The movement for the first
quarter shows an almost steady and satisfactory increase in tl|&
f.o.b. value of exports, but a serious shriníç|tgf. in c.i.f. imports.

Exports in March show if.croa*sc of £527,000 or 11.4 por cer|b
as cínnparod with tiie previous month, and of £158,000 or 3.1 pôr
cent with January, but shrinkage. of £8,726,000 or 62.9 per certt
with March last year.

Imports, on the contrary, show: steady shrinkage of £258,000
or 3.7 per cent as compareci with the previous month, of £3,719,000
or 35.5 per cent with January last and of £913,000 or 119 pê:
cent with March last year.

The adverse balance of trade, in consequence, shows a steady
and satisfactory falling off, amountiug in March to £1,604,000,
as against £2,389,000 ih February, £5,481,000 in January. but a
la.vourablo balance of £6,209,000 in March last year.;

'•¦•¦ ¦'¦¦'¦' ã

Three Months Movement. For the firfet three months of the
current year, f.o.b. value of exports shows a falling off of
£22,357,000 or 60.3 per cent, às compared with the same
period last year, whilst c.i.f. value of imports show
increase of £1,367,000 or 5.0 per eent, the balance of trade, rp
consequence, for the first quarter of the current year amounted
to £9,474,000 against exports, as against a favourable balance
of £14,250,000 for the same period last year. •

In spite of the fact that the volume of exports for the first
quarter shows increase of 61,099 tons or 13.5 per cent as compared
with the same period last year, and imports of only 39,761 tons
or 5.9 per cent; in values the tablOs were turned, exports showing
shrinkage of 60.3. per cent, but imports increase of 5.0 per cent.
This was due entirely to the fali in exchange, which enhances the
value of imports, but depreciates that of exports, as shown in the
following table:—

Average Value per ton,3 months, January-March:-

Per Ton—-*-

m&»gír3$~
Imports c.i.f.

Curréncy £
Exports f.o.b. 4
Curréncy £

1916
1917
1918
1.919
1920
1921

.;...„.......;.!.:;. 374$
...:.,..........  474$
¦i^Éff 533$'

!^5.v,...,...;...::.. 456$
V;'.:......:' .\ 822$

12.7
18.2
26.7
30.4
33.6
34.1

•703$
670$
529$

1:023$
1:130$

734$

33|
32.9
29.5
ô&6
êí2-9
2&1

Average value per ton of imports for the first quarter of '
the current year shows ap increaséi of 356$000 or 78.0 per Çènt
in curréncy and of only £0.5 or 1.5 per cent in sterling as Cóm-
pared with the eorresponding period last year. The discrepancy
between tho Fisein values of eurrrency and sterling Was owing
to differences of exchange.

Value of exports, on the other hand, fell off considerably,
396$ or 35.0 per cent in curréncy and £53.8 or 64.9 per cent; in
sterling. For the first time in the history of this country, ^aj^s
of exports have been lower than those of imports;;. For the^-°
quarter pf the current year, value _Jer ton of imports averaged
88$ or 12:0 per cent in curréncy greater than expots, arid £5.0.or
1.7 per cent in sterling. This was due, as already stated, ali$Éòst
entirely to the fali of exchange. '¦¦'•¦ ;'*-

, Under the circumstancès, a much greater volume will have
to be exported than imported if equilibrium is to be attainéd.

The steady increase in the volume of exports and the shrinkage
of imports, however, if continued, will readjust the balance of
trade. It is doubtf ul that, in the face of low exchange and the
prevailing crisis, any revivei of imports will take place for some
time to come. Exports, on the other hand, should improve with;
the advent of the new coffee crop, so that prospects of a favourf
able balance of trade by thè end of tne current year are çertainbí

romising, even more so «hould exclbiange improve.
Is it to bè wondered at, however, that exchange and the/

country's economies should have shown no improvement during
the first quarter of the current year, when the balance of trad<|
and payments were very mucíi against it?

'
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Companhia Mechanica e Importadora de São Paulo c

i ) -1UUF

IMPORTERS OF: Materials for every class of Construetion Worlc; Railway materiais; Locomotives; Rails;
Coal; Iron and Steel; Oils; Cement; Asf>nalt: Water Pij>es; Electric Material; Motor
Boats; AutomoDtles, etc. etc.

MAKERS OF: Coffee and Agricultural Máckinery; Sanitary and Eartkenware Materials: Natls;
Screws and Bolts: Cottonseed Oil; Castor Oil; Coconut Oil, etc.

¦¦¦ .• ¦ A'* ' 
t : X.y 7. CZ\ -.]"'.'¦ ¦ íí

Iron and Bronze Castings. SAWMILLS Engineers and Contractors.
SOLE EXPORTERS OF: Chilled and Frozen Meats, and all other produets, from the Packing Houses at Barretos and Santos.

WAREHOUSES, FACTORIES AND GARAGE
Rua* Monsenhor Andrade e Américo Braslllense (Braz)

CERAMIC WORKS:
Agua-Branca, — T«lephone 10-15.

Codes Used: A. B. C. 5 th Ed., A. I. A. Z., Bentley's Lieber's Western Union and Ribeiro.

BRANCHES; RIO DE JANEIRO
AVENIDA RIO BRANCO. 25

P. O. BOX 1534

SANTOS
RUA S. ANTÔNIO, 108-110

P. O. BOX 129

LONDON
BROAD STREET HOUSE

New Broad st. E.C.

SÃO PAULO
HEAD OFFICE FUA l5 DE novembro 36ncwu urriuc CABLE ADDRE8S. «meohanioa s paulo.

 p- O Box 51-Tolephone 244

(Owners: T. H. Skogland & Sõn A/S)
H,ead Office at Haugesund, Norway

 FLEET:
s.s. "SKOGLAND" ABT. 5100 TONS D. W.s.s. "SOLVEIG SKOGLAND" 6250 "
s. s. "TORLAK SKOGLAND" 5700 "
s. s. "LAURA SKOGLAND" 6100 "
s. s. "MARG1T SKOGLAND" 5700 » »
s. s. "GROENTOFT" 3100 " "
s. s. "WALDEMAR SKOGLAND" 7500 »
s.s. "BUILDING" 9500 "

*************MMMMw^mm

Oflfices in Brazil:
SKOGLANDS LINJE, (Pernambuco; SKOGLANDS LINJE, Rio de Janeiro;
SKOGLANDS LINJE, Bahia; SKOGLANDS LINJE, Santos;

BESIDES AGENCIES ALL OVER BRAZIL
Regular service, Europe, Brazil, River Plate and vice-versa

For further particulars about freights, sailing, etc, apply to
: '7 „ . 1 '

Av: Rio Branco, 9Cable Address for all
offices:

SKOGLAND SKOGLANDS LINJE 2» andar
Tel. Norte 1676

Bf?!PIMMl
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lia 77 EXPORTS FROM THE UNITED STATES TO BRAZIL

TABLE A 
SPEC,F'ED ,M ™E WO"THUV RETURNS OF THE U.S. DEPARTMENT OF COMMERCE.

Month of February ^-Eght months ending February ——4
Quantity Value 1921 1920 1921 Inc or Dec, 1921 on 1920'PS W21 1921 Quantity Value

7. A 
'.(7 $ $ $ %

Wheat flour, lbs  _0.360 111,046 531,238 3,125,716 7,068,053 +8,943,237 126.2Automobúes, un.t  43 
'79,401 2,589 

2,784,474 3,589,572 +805,098 28,9Oement bis  3(0SB 7>ai8 m.^ _ 449,374 33.8
to* -"1 

^estufís,  _ 2>894 _ m,Ul 754495 + 
.3

WÉ 
"S 

u-  
42'208 293^ «72,136 1,664,400 8,741,804 +7,077,404 425.0 ICotton bleached, yds  16,966 5,235 754,098 219,327 309,635 +90,308 41.2Ditto, printed, yds m 30,226 6,329 1,211,280 523,268 455,127 - 68,141 13.0Ditto, dyed m piece, yds  201,017 57,522 2,257,438 848,125 788,899 - 59,226 7.0Ditto, dyed m yarn, yds  _ 282051 n7908 ^^ _ J2m 1QHosiery, doz. paira -^.^OO 950 35,303 91,445 186,248 + 94,803 103.7Window glass, 50 sq. ft  6 125 17,362 259,174 120,067 -139,107 53.7 jTyres I- — 1^,267 __: 691,057 1,285,722 + 594,665 86.1

Locomotivas unit  3 97,386 107 1,344,745 3,265,419 +1,920,674. 142.8
Metal working machinery  — 96,051 _ 283,394 446,293 +162,899 57.5 §,Sewing Machines  _ 37j403 7_7 381,066 585,952 +204,886 53.8
Tvpewriters ....:  _ 9,583 _ 536,811 362,075 -- 174,736 32.6
Pipes and filling, east, lbs .... 100,786- 9,314 2,208,928 193,784 164,800—28,984 Í5.0
Ditto, wrought, lbs.  986,794 75,977 10,986,361 574,523 881,059 + 306,536 53.4
Steel rails, tons .......;........• 2,062 128,305 41,509 861,389 2,797,654-^1,936,265 224.8 §Galv. sheets and plates, lbs  131,608 13,427 5,903,269 411,975 476,467 + 64,492 15,7
Steel sheets, lbs ..  1,077,495 71,397 9,190,434- .. 254,783. 559,983 + 305,200 119^8
vStruct iron and steel, tons , 1,888 160,585 9,072 " 420,749 .''.. 748,450 .+ 327,701 

' 
77.9T

Do, tin and terne plates, lbs  685,267 57,345 29,086,733 1,227,596 2,631,738 +1,404,142 114.4 ^.i
Wire barbed, lbs  994,991 59,733 41,179,535 2,333,776 2,493,897 + 160,121 68.6A'[
Other wire, lbs  896,014 56,041 33,688,896' 696,560 1,941,266 +1,244.706 178.7
Xead, lbs : — . 761,159 151,444 56,840 — 94,604 62.5 "

J_eather, goat and kid, sq. ft !f 5,220 2,504 520,015 285,724 288,557 + 2,833 1.0
Milk, cond. and evap, lbs. h 49 10 1,812,436' 264,936 . 333,226 + 68,290 25.7 |-Rosin, lbs. ...: .....f 5,166 52,264 78,341 2,365,122 1,280,446 —l,084y676 í _5i9^#
Turpentine, spirits of, gals  5,375 7,009 239,208 157,685 460,424 +302,739 192.0
Fuel and gas oil, gals  123,000 27,838 12,798,736 329,389 968,001 ^ + 638,612 193Í9
Illuminating oil, gals  1,442,913 377,452 12,663,348 4,697,126 3,374,780 —1,322,346 28.2
Lubricating oil, gals  191,668 104,669 3,877,701 1,359,386 2,016,091 + 656,705 y 48.3
Gasoline, gals.  1,766,019 754,896 11,335,691 2,256,835 4,327,019 +2,070,184 91.7
Nèwsprint, lbs.  8,678 485 1,076,648 384,651 123,503 -¦—".• _6ljl48 67.9
Other paper, lbs  160,894 30,241 4,727,643 538,524 875,027 + 336,503 62.5
Parafin lbs.  13,300, 725 532,426 74,102 55,911 — 18,191 24.57
Photographic goods, lin ft  1,080,119 48,446 4,391,167 195,427 200,446 + 5,022 2.6

Total specied ...............:.  — 2,859,102 34,640,057 56,002,641 +21,361,684 61.7
Unspeeified  .:. i— i;7 3,380972 - 34,565,061 54,265,662 +19,700,521 * 57.0

Grande total .'.A -- 6;240,074 69.206,018 110,268,303» +41,062,285 59^3
h \ . ) ip.fi \ í 7 7 71/ írm7:fffí> I 

' 
. ?&XQ^l*t:OM :I » 7 i ; 7 •¦ ;¦¦ r,M ¦ %ú f-r $

' , y' • V ;• ": ';•>. ,'. ' . r~ 
—— ¦ 

y,-. :.,,-, f.\%.i-1 .n;-i , .-. \: • ¦ ¦ ¦ ¦¦• f 5¦i i i ..•¦¦.?.'.*;, i ,¦>>-.¦.• MU'' ? ; ¦ ¦ ' ' ' i^fi*- *•'¦'¦ K.4'Mí:, V..'-.'/ ,!¦ -K_-Í.'.Í,T '''Ci i*x VÍri't'':^:X_'•,.;.•>•"' '.N'>'S. •'? i -*'" '!' ''-\hjjt i))K nlnü .1 ; . . . ..-. 
' *•;§,..

v . •':¦¦"¦ ' 
• ' '.-' '¦ .• ' IO') r *" \'.'\$\ "'77* r' 1 

¦

THE BALANCE OF TRADE—UNITED STATES-BRAZIL.
HABITE B. B- **> ^irJ

Eight months, ending February, % 0f + or - |
r- • -1 • f-^',. Ann. average Annualr,|01| ^^-lyn^ m&¦p'%í ¦ iy.:.y 'i ¦¦ ¦-' ¦'• i Vt- 5 ;-"è"'¦«'.' ' '-'..í  ¦¦, si,.,' ' ».'-»¦¦¦:«.*¦ sv- .i£'.f <!t,i,r.<*J t Js ;,í„) :í ¦•• ¦¦',*_:¦.-*,

average ; y. |7
,. im^^AA^WAé- 1913 1914-19 1914-19 1914-19 on •/¦¦*'¦: 7:r|'r|V..i 0/ .. <r?.í ^1

l»lo + or — -I- ory—-
AvAíAAlA*r lí 77,., 1920/.71920-13 1921 1921Í3

| . Imports of Brazilian merchandise into
United States ...":!: 95,038,273 446,269,617 74,378,270—22.4 193,395,116 +103,5 116,373,119+22:4

Total exports U. S. to Brazil ......... 27,965,976 193,937,778 32,322,963 +1.6 69,206,018+147.5110,268,303 +294^3
1 "~ _—_—— 

¦—— ¦— '•—  ¦ •' ¦¦

^Jn favour or against exports .,,,..,,, .^-67,072,297 —252,331,839 —42,055,307 +37.3—124,189,098 + 85.2 —6,104,816 + 9.1
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SCOTT & URNER
(Formerly of SCOTT 8* HUME)

Kn^iiieerinj^ Contractors - .Builclers
Rio de Janeiro - Avenida Riò Branco, 109.

São Paulo- Rua Bôa Vista, 11.
Tel. Addr.: "SCOTTURNER" Riojaneiro & São Paulo
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DRIVING CONCRETE PILES PORt LANDS, RIO DE JANEIRO.
2 ton Steam pile hammer.

THE
MARC0NI INTERNATIONAL

C00E
IIM IVIIVE LANGUAGES

FOUR VOLUMES
VOL I
ENGLISH
FRENCH
SPANISH

vol n
ENGLISH
RUSSIAN
JAPONESE

VOL III VOL IV
ENGLISH ENGLISH
PORTUGUESE CEKMAN
ITALIAN UUTGH

1

L

HALVES THE COST OF CABLING
AND IS AN INTEKPRET1NG AGENT AND
PHRASEOLOGICAL DICTTONARY.

LESSENS ERRORS IN TELEGRAMS
BY BEING ABLE TO CODE AND DECODE
IN NATIVE LANGUAGE.

Particulars from
WHYTE & CO. ^

Wê SELLING AGENTS

nida Rio Bt-aneo, 117
RIO DE JANEIRO

TRANSPORTES MARÍTIMOS DO ESTADO
7- T. M.J,

¦¦-¦* -••" ¦ ci.;-v-..>.*.i|».7-i,.j,. V

(Portuguese Navigation Line)
PASSENGER SERVICE

S/S. "TRAZ-OS-MONTES" (10.000 tons)
due from River Plate 16th June

sailino- for-&

BAHIA, PERNAMBUCO, MADEIRA,
LISBON, VIGO, HAVRE, ANTWERP, &
HAMBURG. íío: )

-jí,- nt

EXCELLENT ACCOMODATION FOR LST. 2ND.
AND 3RD CLASS PASSENGERS

-•¦>, ¦ ,'iijCífXÍ"

fohiti. ¦?/For Passages apply to

JOSÉ CONSTANTE & Co.
Avenida Rio Branco, 91.

TELEPHONE NORTE 1659

For CARGO apply to—LUIZ CAMPOS,
Rua Visconde de Inhaúma 84.

TELEPHONE NORTE 1814
% VA

StltiJ-3

BUENOS AIRES
STEAMSHIP AGENTS !

J. E. TURNER & GO
Hli

AGENTS IN THE PLATE FOR
"fionaldson" Line of Steamers.
Taylor líulÉ & Co. London.
France & (anada Steamsliip Corp. New York.
Simpson Spence 4 Young, New York.
Elder Steel Steamsliip Co.. New York.

* ¦ •¦ -•¦

J. E. TURNER & Co.
Sarmiento4'52

BUENOS AIRES.
Postal Address
¦-;- CASILLA 905 : ^^,: "'M^

•U - Cablfe Address "SAMSON"
tísiíítí.!
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REPORTS AND MEETINGS OF COMPANIES

BRAZILIAN WARRANT COMPANY, LTD

Trade in Brazil. Effeots of Exchange Depreciation.
Coffee Pr ipês.

The Annual General Meeting of the Brazilian Warrant Co.,
I/td., was held on May 3rd; 1921, at Winchester Houaé, Old
Broad Street, London.

Lieuteniãnt-Oolonol Charles È. 'Johnston, D.S.O., M.C..
(chairman and joint managihg director), presided.

Thè Assistant Secretary (Mr. George F. C. Gudgeon) having
read the notice corivehing the meeting and jthe report of the
auditors,

The Chairman said:—Before dealing with the accounts, I must
inform you with great regret of the death of Mr. Joseph Dànon,
who had been a director of the company from the beginning,
and whose firm are our agents in Paris. I must also say that
ray eolleague, Mr. Edward Greene, is unfortunately not present
to-day, as he is paying one of his periodical visits to Brazil. The
passing of the Ínterim dividend oti thé Ordinary «shares will have
prepared you for a report showing poor results. It is nq" use
disguising the fact that the final result of last year's trading
was very bad, and that we have had a decided setback. Our ex-
perience .however, is not singular. Produce trade from Brazil,
and, indeed, ali parts of the world, has passed through a troublous
time. Countries which had imported more than their exporting
eapacity warrahted telt the effect in a depreciated rate of exchange
fór their cuvrency, and found that produce imported stóod them
in much above the cost of replacement. When I addressed jou
last year there was no special reason to suppose that such bad
times were at hand, but by September conditions had so far

changed for the worse that we felt it unwise to pay an Ínterim
dividend on the Ordinary shares, and our fears were justified, as

contmuoüsly Mllihg prices of próduee and rates of exchange pro-
duced a situation which we had not foreseen, and we found our-

selves exposed to risks which in normal times would be considerei!
almost negligible. The brurit of the storm fell on the export

séction of our business. Produce shrank in value with alarming

rapidity, and the fulfilment of contracts could not be rehed on.

MARKETS IN UNITED STATES: RÈSTRICOTON OF CREDIT.

It was réalized that ti-ade with Europe was uncertain and

not to be depended on, but the markets in the U.S.A. were re-

garded as a mainstay. The sudden severe restriction of credit in
the U.S.A. in the second half of last year pulled away the last

píop, and coffee prices 'and the rate of Brazil exchange fell steadúy

Coffee and exchange, which had réached their highest pomt of

Rs 15$600 and 18 5-8d respectively in February, had fallen on

December 31, 1920, to Rs. 9$000 and 10d. Previous high prices
for produce and high exchange had induced a rush óf imports

into Brazil, and with the sub&equeht stagnant markets for produce
and heavy bills for imports to be met, the rate of exchange was

bòund to fali. Whereas in 1919 the balance of trade was 52 nül-

lións sterling in favour of Brazil, in 1920 it has actually been U

mülions sterling against her, and one has to take mtp 
^unt

with this that Brazil needs a surplus of- exports to provide for.-the

interest on foreign capital loaned and employed there. When it

isl fealized that roughly half the value of her exports is repre-

sented by coffee, it will be understood what ,an effect on tho

¦balance of trade, and, therefore, on the rate of Brazilian exchange,-

a big fali in the value of coffee must produce. The position was

not improved by credits gweti te Belgiiim,and Itàly for jSroduce
bqught, which had the effect of remóving bills for the 

^inount
of those credits from the exchange market. It is a matter lor

congratulation th*t the trade às a whole hàa béen able *o weáther

the storm as Velt ás it haa done, and in our òwii case t^ ô>rt-^

servative policy which we have followed in the past has stood us m

good stoad. We have veste), throngh a bad time, and we ha-e

made provision for tte woand, reoe.ved. No one, after last

year's experience, would dare to affirm positively tliAt prices «an
fali no lòwer- but, at any rtate4, one can say this—that at the
existiíjtg levei the position is much safer. I want to present the
position to you without undue optimism, but at the same tiníe
\vithout undue pé-ssihíism, ánd I tbilik t can fairíy say that "«fe
feel we have passed the worst and khòw bettér where we are. fl
would not hide from you, íioWéver, that the conditions of trade are
snch as to make business difficult and anxious.

1! -« ' 
'.' 

' ., O \
STATISOTCAL POSITION OF COFFEE.

The present coffee crop is proving to be larger than was
anticipated, and prices are being sustained in Brazsil by Goverti-
ment purchases. Next crop is reported to be smaller. The
statistioal position of coffcô is sound; it is the course of exchange
and the wòrlds financial and political position that are the uh-
eertain eíements. Brazil is «sOuncl* it is silfficient demand for her
producethat is lacking. Force of circumstances hás caused her
to curtail imports, and, given correct handling of her currency
problenís and opportunity for marketing her produce, she should
soon recover her élasticity. The brtint of the storm, ás I haVe
said, fell on our export trade, and to provido for los,*fes made
there we have taken the step of transferring ,-£150,000 f rom reserve
fund to investments in subsidiary companies. Our net profits
have fallen to -634,048, and it is a matter of acute regret to ypur
directers that they should find themseíves in the position of being
unablé to recommend a dividend on the Ordinary shares, and tlle
more so in view of the fact tíiat the new ordinary shares issuéd
last year have still to wait for their first dividend. But I think
you willagi^e that'we are. ^ping .as Jar. as is desirable in recom-
mending the pâymèht of . the í «U.. l^reievenGé dividend and the
carrying forward of a sum only sUghtly. less than that brought
in at the beginning of the year. I .can well .understaild that this
will be a keen disappoihtment to ffiany shareholderB, but your
directors are movéd by the cònsideratiohs «of the general good of
the company. As ijiave said, a conservàtive policy in the past
has stood us in good stead in the adverse conditions through which
we have recently passed, and we are sure that a continuanee
of that policy is the right course to pursue.

i
¦ ¦¦,:*'¦ 

,«*¦¦.'¦..**â BaB) ?*í£&.} v"i'í I^é^TÍBSIDI^Y^O^
i « '":fe*i:;

ín i-St^'

With regard to our subsidiary warehouse and clearing-house
companies, the high cost of construetions has led us to postpone
the büjíding of new stores in Rio, though conversely the original
cost of our stores in Santos and S. Paulo is far below what it would
be to-day. The clearing house in Rio has done very good busi-
ness. This has been made the pretext for a newspaper campaigft
of misrepresentation iagainst us, which has every appearance of
being instigated by disapf olnted rivtíK 0ur clèaiftng house ili
Santos is\in muòh the same position a* last reported; in the pa»t
it was aíWáys afcle to hold its own iaífiáin-ít, other private enter-

prises of a similar nature, but its business was seriously inter-
fered with when the Government of S. Paulo elected to support
and take s&ares iil a g-ami-offitíial competing company. Our of

ganízatroh lin thè tWi*feea"éfa.te# nas now been extended and conf
pleted. The company which we founded in New York now ha|
branches ifl New Orleans and Chicago, and covers the hole terril
tory in which we are aceustomed to do business. I informed yoti
last year that we had formed a local company to take over |
coffee estate in the State of S. Paulo, and I am glad to say thia|
that òbmpáily Has made a satisfactory profit on its first year'|
working. We hav* taken no credit for that profit, as the yiel|
this ye-ar is expect»ed to be. much smaller, in common with th|
whole èí tÜe cofíejb èonè. l|was in Brazil myself last autumn o|
a short visit of inspection, and I took the opportunity of visitin|
thi» ^state. I,Jfound;|the estate weÜ irnanaged and active stepl
beihg tàkên to bfing the coffee Tdrèà into full cultivation. I mu4
say that it looks as if the estate has about reached its maximui|
inícoffee production, but tfiere is a very large área of laMCt^ whicl|
thotigli un^i*í>Dlè lòr éof-tè, is welt s%rtèitf íoi ãittte^ridstág, an|
we are now clearing sections of that land and fõrming* pa§turès|s
this is not a costly process, owing to the wood cleared having ¦.•onj

siderat)Íe value as firewbòd for raítWã^^

,<,
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I THE WESTERN TELEGRAPH COMPANY, LIMITED.
THÉ ONLY DIRECT ROUTE WITH SOUTH AMERICA UNDER ONE MANAGEMENT.

Cable Stations in South America.
WESTERN TELEGRAPH COMPANY

Pará (Travessa Campos Salles 1).
Maranhão (Avenida Maranhense, 17).

iCeará (Rua Floriano Peixoto, 4).
Pernambuco (Praça Gen. Arthur Oscar).
Bahia (Rua Conselheiro Dantas, 1).'.io »le Janeiro (Avenida Rio Branco. 117).
Santos (Largo Senador Vergueiro)•^anta Catharina (P. 15 de Novembro, 10).
R. Grande do Sul (R. Andrade Neves. 18)

Uruguay:
Montevidéo (Calle Oerrito, 4.9*

RIVER PLATE TELECRAPH GO.
Argentina:

«Buenos Aires 333 Calle S. Martin. 337.
WEST COAST OF AMERICA

TELECRAPH COMPANY
4 Chili:

Á _rica, Pisagua, Jquique, Antofogasta,
\-_inn, Cou nimbo, Concepcion, Coronel«huano.

Valparaiso (Calle Prat, No. 217.
[Santiago (Calle Huerfanos, 863).Peru':
íCallao, Lima e Mollendo.

La Se-
Talca-

g_____S_l__B_____yi«__BMH_1-L

hh B^/V jÉn n,Wkwul1 1
_________ ________ -____! __I_^B _n__W__________l"____rfr*TiiuMT 1

_______I___T ^t_______________t_______B-__íl M___. ****-" v>__r_, |
^L^Lf auuh d___P__S _____^lI _______r__Í______M_rW____I-M I

^____-^_______K<-am*> j^MuL-^eSv^lIB^H EEBS".'-... /
_____________ __________*£_____ I J_P_______ ü___* 5u***><UtE. I

___ OSfc"-01""** •"¦-'i^Hi-íl ____*-"** /
-______________¦____ *Y_-___*^_S_!________-È Wè*—""/

PLEASE
From South America to ali Places:
..- Via Western.

MARK YOUR TELEGRAMS:-

Cable Statfons in Europe and South America:

EASTERN TELECRAPH COMPANY
LONDON: Electra House, e-C.

LIverpool: K 13, Exchange Buildinga.
Manchester: 44, Spring Qardens.
Birmingham: 128. Colinore Row.
Bradford: 4, Commerciaí Street.
Clasgow: 5, Royal Bank Place.
Newcastle-on-Tyne: K Exchange Buildings,

Quayside.
Cardiff: 33, Mercbant's Exchange, Bute Docks.
Madrid: Calle de Ia Fuebla, 14.
Marseilles: Hotel des Postes.
Malta: Central Stàtion, St. ,George's.
Rome: 28, Via Venti Settembre.

COMMERCIAL CABLE COMPANY
New York: Commerciaí Cable Building.
Boston: 112, State Street.
Halifax, Nova Scotia: 201, Hollis Street.

BRAZIL
URUGUAY 
ARGENTINA 
PARAGUAY 
CHILI:

Punta Arenas ..?
Ali other places

PERU' 
BOLÍVIA 

Via Madeira.
Via Rio de La Plata.

ii a n ii i>

i» t» »> i»K
" Eastern.

„ Cabo «West Coast»

To South America:
GREAT BRITAIN  Via Eastern-Madeira

» >> >¦
¦>

FRANCE—Paris, North 
„ —South 

GERMANY
BELGIUM
HOLLAND
ITALY
SPAIN
PORTUGAL
NORTH and CENTRAL AMERICA

and WEST INDIES etc

- -

vi
J»
i.
>>

England-Madeira
Malta-Madeira
Emden-Vigo-Madeira
Eastern-Madeira
Emden-Vigo-Madeira
Malta-Madeira
Ea stern -Mad eira
St. Vincent

Commerciaí
AGENCIES: PARIS: 37, Rue Caumartin. — PORTO ALEGRE: W. Jardine, Caixa Postal 272.
HEftP O^lgESOF THE COMPANY: ELECTRA HOUSE, FINSBURY PAVEMENT, LONDON, E.C

r

_

ONDON, E.C. f.

FTJDSL OIL
¦.<'!:-" *-íí

D E_ESEI J on j

THE CALORIG COMPANY

IfiKí

Avenida Kodrigues Alves, 437
Rio de Janeiro

¦- ' 
M 

' •'"•'..''?-.•;?; . : jj fir- "-. ' * '

- -f f 
. 
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TELEPHONE NORTE 5297

FUEL OIL STATIONS AT
Pará - Pernambuco - Bahia -- Santos
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in the capital value of th© land as a formed pasture much more
than compensates for th© cost. You are, no doubt, awar© that
cattle raising is a rising industry in the^Stat© of S. Paulo.

You will remember that I informed you last year that w© were
developing a trade of imports into Brazil-,- but- owing to th© rapid
fali in exchange, the position of th© import trade becanie so un-
stable that, as w© had luckily not gone in very deep, we decided
to suspend all further operations in that direction. The consign-
ments of coffee rec©iv©d by our Santos branch from the interior in
1920 show a healthy expansion, and this is a section of our busi-
ness which we set store by, as it provides a steady foundation fo|
our other activities.

NEW BUSINESS.

With regard to new business, I am pleased to be able to say
that, afterr considerable negotiation, w© have, in conjunction with
one of the foreign banks in S. Paulo, arranged a contract for
financing and hándling the crop of the biggest coffee planter in
Brazil, with estates càrrying something like 15 million coffee trees.
W© have had a satisfactory independent report on the condition

•of the estates, and we feel that thi8 is a business which should
be of mutual advantage and which should help to feed th© various
branches of our business for som© time to come.

With regard to the balance sheet, you will see that all share-
holdings ar© now fully paid and that th© issued capital now stands
at £1,000,000 Ordinary and £500,000 Preference. -Reserve fund
is jeduced to £100,000 by the transfer to which I have already
alluded. Sundry creditais stand at £890,000, against £1,002,000
last year. This account includes advances from bankers and ac-
ceptances on our behalf, besides the ordinary creditor accounts
which arise in the working of the business. Bills payable are
£91,585, against £42,613; drafts in transit, £49,527 against
£43,000; and contingent liability is £47,070 less. This is owing
to th© calling up of mor© capital in our warehousing company in
Rio. On the other side, Santos presimes and land are £8,000
less, at £43,599, because we bav© sold without loss the house
which we bought as a staff house, as we subsequently concluded
it was not quite suitãblè for the purpose for which we intended it.

INVESTMENT DEPRECIATION.

Th© figure for investments in subisidiary companies was
largely increased this year by the inclusion of th© company own-
ing th© coffee plantation , to which I have already referred, by
the increase of capital in our United States Company, and by the
increase of capital in the Rio Warehousing Company. On tho
other hand, we have reduced the total by £150,000 from reserve.
The heavy fali in exchange has produced a depreciation in the
sterling book value in the shares of native companies included in
this account. It does not affect their working capacity, and it
is not a thing which we can take any practical steps to deal with
at the moment; but it is a matter to which I feel bound to call
your attention, and ít is a reason for continuing in th© future
our policy of making full provision in good years. You will re-
member we wrote £25,000 off this account last year. British
Government securities ar© slighlty more than last year. They
are shown at cost, but provision for depreciation has been made
internally, and I may say that of the total of £193,000 only £50,000
Funding Loan is long-dated. The remainder is all redeeniable
within seven years. Sundry debtors at £1,340.000 is £13,000
more than last year. This account includes our advances to eus-
tomers against produce and the financing of subsidiary companies,
besides the ordinary debtor accounts incidental to the business.
Stocks and stores are £29,000 less. This includes produce, bags,
•etc, held on our own account. Furniture has dropped from £4,800
to £2,500, but this large. decrease is due, after proper deprecia-
tion, to the difference in sterling value of the furniture in Brazil
òAviiig to the fali in exchange. Bills receivable are £157,000
•against £88,000, and remittances in transit £67,000 against
£3,599. Last year we had large accumulations of cash from the
Tecent issü© of new capital, and the consequence was a large sum
in Treasury Bills and mo^oy on deposit. This year we have no
Treasury Bills; cash stands at £119,000.

PROFIT AND LOSS ACCOUNT. .^AV'-.^^,ífs^'Jíníaísf,.'7

In the profit and loss, you will see that the gross profit is
only £65,390, which, after dedueting iLondon charges, .providing
for income tax, and-£616 our contribution for six months to the
staff provident fund, is reduced to £34,048. The staff provident
fund cam© into force on July 1 last, and the above amount is
the company's contribution for the half year. W© brought in a
balance of £75,921, and the total available is ther©fore £109,969.
We have already paid an Ínterim dividend of 3% per cent on th©
Preference shares ,and we now recommend th© payment of a final

* dividend on the Preference shares of 3% per cent. These two
payments will absorb £34,990, and leav© £74,979 to be carried
forward. I now beg to mov©:—"That the directors' report and
balance sheet for the year ended December 31, 1920, be received
and adopted, and that a final divided be and hereby is declared
of 3% per cent, less income tax, on the Seven per Cent Cumulativo
Preference shares (making with th© Ínterim dividend 7 per cent
for the year.)"

Mr. R. E, Johnston seconded the motion.
The Chairman, having replied to questions, put the resolution

to the meeting ,and it was carried unanimously.
The retiring directors (Mr. F. A. Johnston and Mr. F. C.

Tiarks) were re-elected.
The auditors (Messrs. Bali, Baker. Cornish, & Co.) having

been reappointed,
The Chairman moved a hearty vote of thanks to the staff in

London land Brazil for their sèrvices during th© past year. He
thought it would be realised, he said, that the work of the staff
was more exacting when times wer© bad than when things were
going well. u.r.J

The motion was seconded by Mr. E. H. Tootal and unanimously
approved.

Mr. Dyson Weston proposed a hearty vote of thanks to the
chairman and directors. H© was sure, h© said, that all share-
holders would recogniae the great strain thrown upon the board
in view of the difficult times through which the oompany was
passing. (Hear, hear.)

Mr. W. L. Srtain, in seoonding, said he fervently hoped the
current year would show an improvement upon th© past. Brazil
was passing through a stormy period, but it was not by a long
way the worst that country had seen. As a matter of fact, ih
189S he remembered that th© Brazilian exchange was as low as

5%à and it was now 8 L£d. The country had weather that
storm all right and he was sur© it was going to weather this. H©
trusted all shareholders present would giv© their support to the
board, as in these difficult times it was most needed. (Hear, hear.)

The resolution was unanimously approved.
The Chairman briefly responded, and the meeting terminated.

7 \C ?Ülg

San Paulo Railway....Tariff Increase Authorised. The or-
dinary general meeting of the San Paulo (Brazilian) Railway Com-
pany, Ltd., was held recently at th© Canon Street Hotel, London.
Lord Balfour of Burleigh, K.T , who presided, said that th© com-
bined receipts of the main line and Bragantina- amounted to 39,000
contos of reis or £2,217,000, .and, so far as currency receipts were
concerned, constituted a record in th© history of th© company. Th©
working expenses wer© 33,000 contos of reis, or £1,844,000, tho.
net profit for th© past year being £331,000, compared with £322,000
for the previous year. They were paying th© same dividend as
for 1919, after a transfer of £200,000 from reserve, and càrrying
forward £8,600, as against £53,500 brought in. H© felt bound to
say that th© sterling result of working th© line for the past year
had disappointed the directors, and he was afraid he must add
that the prospects for the current year were far from encouraging,
particularly having regard to the persistént fali in exchange sinc©
Sept. last. The traffic receipts to dat© were 12,345 contos of íeis,
or an increase of 2,047 contos in currency, but, owing to the lower
exchange, a net decrease in sterling of £263,694.

At last year's meeting he referred tò the question of the tariffs
and stated that the directors regarded the increase of 5 per cent,
which carne into force on 1 Jan, 1920, as insufficient, and tbat

-,
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i ASSURANCE COMPANY, LTD
Ü.U ! J ;j Ui

Established in the year 1808
Accumulated Funds-over

seven million Sterling-

ALL FIRE RISKS AGCEPTEO
, MRM*¦

Agents in Rio de Janeiro:
14 & CO., Avenida Rio Branco, 39, 1*

TELEPHONE: NORTE 399
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Nippon Yusen Kaisha
; •K^MBSSMBWBHSB«..«>Ba^^B.lBHSaMIMHK.BMHaiMSS<WM»a.

JAPAN MAIL STEAMSHIP Co.
Regular Service of High Class Steamers between ports of

BRAZIL, ARGENTINA, SOUTH ÁFRICA,

:'i',':.

KAWACHI MARU—JULY LOADING.
ri í Vflt*'»,»

n>iFJ,For Cargo apply to:
Mr. CUMMING YOUNG, Rua Candelária «4.

For further particulars apply to the Agents:
LAMPORT AND HOLT, LTD.,

I RUA DA SAUDE 29. RIO DE JANEIRO.

'.:)'{ '.ri
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The GOGROCK ROPEWORK EXPORT C0„ LTD.
RÜA PRIMEIRO DE MARÇO, 119

RIO DE JANEIRO
(FACTORIES AT PORT GLASGQW, Q RRENQCK,hl&JsJUf.

Eatabliahed 173S
SOLE vSPINNERS, WEAVERS,
MAKERS & PATENTEES OF"BIRKMYRE'S"

^^^^™^M"' —' '" '" *—" 2 
-¦!¦¦' ¦¦-¦¦| -¦! II ¦ ' "¦¦——«—PIW1I II '-'| IM -,„., ,

Celebrated WATERPROOF •& ROTPROOF.

COTTON & FLAX

¦¦-..-' CAN VAS m0
,i . " • i. '

for Tents of ali descriptfons, Tarpaulins
Hateh Covers, Waggon Covers,

Cart Covers.

ROPUS, TWINES, CGRDS, STEEL WIRE ROPB8
COTTON NETg

AND TRAWL NETS ALL» AI QUAL-ITY

* - j. -

Cia. Souza Cruz
No.

THE BEST CIGARETTE
11 . ,v ¦¦'"'..''," -j '"

WALTER&CO.
,»*'«!

143, Rua da Quitanda, 143
RIO DE JANEIRO

s'*-*-'

Ria 15 de Immbfo, 3II Rua 7 de Setembro, 49, Sobr.
SÃO PAULO PORTO ALEGRE

London

JACOB WALTER & CO.
BUliter Sq.

C0MMI8SI8N & SHIPPING ACENTS, FIRE & MARINE
INSURANCE ACENTS, NATIONAL PRODUCE MERCHANTS,

ElECTRICAL, HYDRAULIC & CENERAL ENCINEERS.

WHARTON, PEDR0ZA& Co.

Estado do Rio Grande do ííorte •-- Brasil

COTTON MERCHANTS

IJKPORTERS A EXPORTERS
AGENTS:—New York & Cuba Mail

Steamship Co.

WABD UNE
I

COTTON COMPRESS & WAREHOUSES
* J ;-|.f/i,';Vkl'¦''NATAL

cabies mwhãrtoh", nm_
Codes : — Ribeiro — A. B. C. Stk — Loiberss-— Bentle^s.



June lõth, 1921. «riLEMAN'8 BRAZILIAN REVIEW 959

oonsoquently they had presented a petition for a furrther in-c|ea|e. Irac.ng the negotiations as to tariffs, he said that inAugust, 19lv, a petition was presented in which various altera-
tions in the lower elassifications were suggested which, it was esti-mated. would give an increase of 7 pei' cent in rates generally.This petition, however, was rejected by the Government, though
no reason was given foi- such rejection. Under the company' àcontract with the Government tnère were provisions to the effect
that if at any time the net earnings fell below 7 per cent on therecognised capital, or ín other words, £464,000 a year, the com-
pany should propose to the Government the necessary modificatiòij
in order that such alterations might be made as might be neces-
sary. In 1918 the net earnings did actually fali below 7 per cent
by no lesa than £144,419, and a petition was presented iu August,
1919, asking for an increase of 20 per cent in tariffs and the sup-
pression of 50 per cent abatement on certain national products.Tn September of the same year they also petitioned to be allowed
to charge for loading and unloading—a charge admítted in the
case of all the other important railways of the State. As a ve-
spone to these petitions the Government granted an increase of
5 por cent ín rates and the suppressiòn of the 50 per cent in the
earriage of cereais. In the tAvo consecutivo years, 1918 and 1919,
their loss as compared with the 7 per cent to Avhich they were en-
titled wa,-, £269,714. Therefore, on 20 April òf last year they
again petitioned the Government for an increase in tariffs. Turn-
ing to tho question of further capital expenditure, he said that at
the meeting last year he announced that the directors had uótified
the Government that in order to raise the necessary capital for
the improvements of the old Serra inclines it Avoulcl be necessary
to extend the period Avhen the Government had the right to dis-
appropriate the railway—1927—and had asked for an expressam
of the Government's wishes in the matter.

As a result of the important commuications referred to the
Government nominated a commission for the purpose of studying
the economic and financial position of the company, and in August
the Commission made their report, recommending that an increase
of 15 per cent in tariffs, asked for on 20 April, be not granted on
the ground that the increase Avhich came into force on 1 Jan.
would be sufficient to ensure 7 per cent on the recognised capital
in the year 1920. As it had tumed out, they Avere in this too
sanguine. While agreeing to the lirgency and necessity of the
noAv Avorks suggested by the company, the Commission Avent further
and recommended the electrification of the whole railway, con-
structión of a branch line to the Central Railway of Brazil and
other important improvements to stations and dependeucies. With
regard to the extension of the term when the Government had the
option to disappropriate the railway, they expressed themsefres
as against such extension, but, recognising the need of some
speeial provision to eiiable so large an amount of capital as the
new works Avould involve to be raised, suggested a form of speeial
capital account, to be recognised and redeemed out of íuture
profits. The report most generously acknowledged the assistance
the company had been able to render the Commission, and bore
testimony to the good administration of the line and to the spirit
ófgôod faith Avhich had charâcterised all tlie company's dealings
with the authorities under the contr-acts Avhich they had worked
ièv over 60 years. The. directors despatched a considered reply
to the report in November last, Avhich was duly presented in Jan.
of this year. Taking the important question of tariffs first, he
w:as sorry to say that their fears had been justified by the result»
of Avorking, For 1920 they Avere again below 7 per cent by 'no
less than £14.0,725, and this, added to the deficiency in the years
1918 and 1919 (£269.714), made a total deficiency for the three
years of £410,439.

As soon as the result of the year 1920 Avas approximately
ascertained, they again petitioned .the Government, asking for an
increase of 15 per cent in all elassifications, and they had recently
receivéd a cable to the effect that in return for certain conces-
sions, such as a reduetion of 20 per oent on thé price of return
passenger tickets, 20 per cent in the earriage of.petrol and paraffin
and 20 per cent in the earriage of seeds, lartificial manures, fresh
milk and a feAv other articles eonnected Avith agricultural develop-
ment, the company might make a charge for loading and unload-
ing goods at its stations, a charge which was allowed to all other

railways in the State, which up till now had been denied to this-
company. They were ,also to be allowed to levy a charge of one
milreis a ton for sorvice in private sidings, and, subject to the.
above concessions, a general increase in rates from 1 May cf 1.0 percent had been conceded.

The directors were unable at the moment, having regard to
the traf.ic outlook and the low rate of exchange, to express any,
really reliable opinion as to what this modification would mean to
the company m sterling, or how far it would suffice to meet the
serious reduetion in revenue which they must anticipate as a result
of low traffic and falling exchange, but the matter would bo
elosely Avatched, and, if necessary, a further petition presented.
In the matter of the new works, in order that no time might be
lost, they wère considering with due care the outline of an ar-
langement put forward by the Commission as to the speeial capital
account. Much depended ;of course, upon the nature and extent
of the works and their estimated cost—the latter a difficult matter
to determine at the moment. The directors did not overlook thj
conditions as to raising (.apitai in Europe, and he would hesitate tp
express an opinion on the merits of the suggcstibn until it. hnd
been more elosely analysed;' but one thing was abundantly clear—
namely, that the whole position was most elosely bound up in the.
question of tariffs. As a preludo to any arrangement, they must
see that the altered, conditions of Avorking imposed upon the com-
pany by the oceurrences of the last few years Avere fully meti
Under their existing eonti-act this Avas necessary both to safeguavd
their interests and to enable them to consider what should be dono
to meet the great and continued development of San Paulo and
the adjacent States.

In this connection the Chairman referred to the groAvth of the
tonnage transported, and pointed out that out of the total off
3,617,000 tons carried ,no less than 1,535,000 tons were carried
at an average freight of 1$410, equal at to-day' s exchange to a
little over Is over an average distance of 27 miles. He thought
it Avould be admitted that theirs was not a case of increasing
tariffs to more than the traffic could bear. He also mentioned
that the amount collected by tho company on account of the Gov-
ernment for taxation on goods and passenger traffic came to no
less than 4,600 contos last year, equal to nearly 12 per cent of;
tlfeir gross receipts. In eoneiusion, he aid that the result of work-/
ing for the first six months of the current year might not in itself
justify tlie maintenance of the dividend of 5 per cent, free of
income tax, but by September he thought the directors would be
much better able to gauge the probable result of working for the
whole year than they were at the present time; and the question
as to continuing the policy of equalisation of dividend out of the
remainder 0f the reserve was largely bound up with other matters,
apart from the actual result of working for the period and the
prospect foi- the remainjder of the year.

The report Avas unanimously adopted.

City of Pernambuco Coupon. The rise of SA points which
oceurred in the City of Pernambuco (Recife) Five per Cent. bonds
on Friday Avas accompanied by a report that the overdue coupon
will be paid within a fortnight. Although no official announee-
ment can be issued until the funds a re actually available, we
mderstand that there is evory probability that the payment will
be made before the end of this month. It will be recalled that
the money has been available on the other side since the beginning
of May, and the delay in its distribution was merely due to the
difficulty of obtaining a bank transfer. A similar position arose
during the early days of the war, Avhen the coupon due Nov. 1,
1914, Avas not met until Jan. 13, 1915, since Avhen the coupons
have been paid on their due dates—"The Financiei-," 11 May./

c : <'; s7.7

Mogyana Railway. The net profitsIrfTmlTcompany for the
year ended 31 Decemher: last '.kmpunted 

to 15.478:064$152, in-
eluding 2.712:986$970 balance brought forward and 153:488$608
for interest guarantee of the Catalão line.

Dividends to the amount of 4.800:000$ were distributed and
3.467 :4&4$220 were paàd for iriterèst and amortisation of loans;
4.000:000$ was placed to the improvements fund and 23:351$192
tò the bone.Arolent fund.
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SHORE DEPÔT: /
y/& y

RUA DE S. CHRISTOVÃO. 759 W JS J>

TELEPHONE: VILLA 196. W A*** ^

ISLAND DEPÔT: /Â? o / O
yy v . í jy

MOCANGUE GRANDE^ tf jf

<8DL>- 
/ ^ \* /

yy ^8^ *v yy
S*$ •-? / OFFICE:

O y/ 4& A? /
yf > y AV. RIO BRANCO, 51-55 r

jlV -XT _í^ TELEPHONE: NORTE 802*.

Çj* y^ TELEG. ADDRESS: "GUÊRETS."

,/ POST OFFICE BOX 1198.

Bio de Janeiro Lifliíerage Conipany, Limitei].
Eua Visconde de Itaborahy, n.° 75

CAIXA POSTAL N. 1164

Tel. "LIGHTERAGE" — Rio. Codt:s-LIBFRS, A I, 8- ABC

STEYEDORES, LIGHTERMEN AND TOG OWNERS

EXECUTE ALL KINDS OF MARITIME

WORK, INCLUDING SALVAGE,

HAVING SPECIAL PUMPS AND OTHER

APPLIANCES FOR THIS END.

OWNERS OF OVER 20.000 TONS 0F LICHTERS.
INVITE G0RRESP0NDENGE.

«_—Mnnnnnna_nnnnn_aM_nnMvn_MMnn_—n_n__—¦¦_.__¦£_»—_n _v

HIME & Go.
52, Rua Tkeof>liilo Ottoni, 52

TELEPHONE 39b
Depósitos: RUA DA SAUDE 76, e THE0PHIL6 OTTO NI 47

intpartadores de Ferro, Ferragens, Tintas, Óleos, e artigos
oonoernentes.

Fabricantes de canos de chumbo, de pontas de Paris,
ferraduras, ferros de engommar, fogões, fogareiroa,

panellaa, balanças, louças de ferro, estanhado e esmaltado,
chapas para

fogões, moendag, pesos de ferro e de latão, oaixas d'agua, etc.

COALHO 'MINERVA"

Depoeitanos da acredita enxada "PARASOL."

RIO DE JANEIRO

Ifffji AHianeo Oompany, Limited.
«»—_n~«~nn_^_^_^a_M__M_^_^_M-Mn-W-n«_i_n__n^_M__^_^_M__MM__w-_^_«_HM-_^_n-_a«_HHr

Head Office: Christiania, Norway.
Branch nf: Alliance Export & import Co., Ltd., and Union

Paper Mills, Christiania, Norway.
Speciality: Import of ali kinds of paper and pulps. Export
of iBrazilian produce, espécially Sugar, Coffee, Cocoa, etc.
General Importers of. Codfish, ali kinds of hardware; -steel
iron, metais, chemicals, drugs, machinery, etc, etc.

RIO DE JANEIRO: RUA DOS OURIVES, 25/27.
Cable address: BRALCO. P. O. Box, 960.

77
O Rei dos Sabonetes

Guiíry-Rio.
C0MPARIA NAVIERA SOTA Y AZNAR

BILB A O (SPA1N)
REGULAR SERVICE OF FAST STEAMERS FROM HAMBURO, ANTWERP AND BILBAO TO BRAZIL AND RIVERPLATE AND VICE VERSA. .bka__.l and RIVER

*£_*__: HOULDER BROTHERS & CO. LTD.
Rua da Quitanda 149. -- Rio de Janeiro

Telegraphic Address "HOULDERS"

•VA.

P. O. Box 1383.

Pascual Gomes & Cia. — SANTOS Wilson Sons & Co. Ltd. — BAHIA Wllsons Sons & Co. Ltd. —PERNAMBUCO
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7MONEY
Offlolal Exchange Quotations, Gamara Syndloal and Vales:-

90 days Sight Sovereigns Dollars Valo*

June
June
June
June
June 10
June 11

6
7
8
9

8 15-64
8 3-16

8 5-32
8 5-64

8 3-32
8 11-64

8 5-32
8 7-64
8 5-64
8
8 1-64
8 3-32

36$700 7$893
37$000 8$122

8$155
8$273
8$296
8$250

4$130
4$I30
4$130
4$130
4$130
4$130

Average
Equivalent..

8 5-32 8 5-64 36$850 8$165 4$130
8.153646 8.075521 36$850 8$165 4$13o

'-!'!>: ..
!\i .!

Monday, 6 June. The Bank of Brazil posted 8%d for market-takers and 8 ll-32d for banks and others. Foreign banks quoted
8 3-16d, but were unwilling to draw at these rates. During the
day some busine&s was done at 8 l-8d and 8 l-16d for prompt good
bills, the market closing steadier, with sellers at 8 5-32d and
mofley for export paper ,at 8 5-32d and 8 7-32d, according to term
of delivery. The New York-London rate carne $3.80% and Pari?.
London 47.30.

Tuesday, 7 June. The Bank of Brazil posted 8 3-8d for market
takers and foreign banks quoted 8d for cOllections. Money was
quoted at 8 l-8d for prompt export bills. Owing to the new jegu-
lations restricting inter-bank business, the market remained quiet

ali day, practically no transaetions being registered. The NewYork-Lodon rate carne $3.78 and Paris-London 47.30 to tj_e £.

Wednesday, 10 June. Th© Bank of Brazil posted 8 3-8d formarket takers and 8 l-8d for banks, subject to appioval óf govern-tuent fiscal. Foreign banks quoted 8 l-32d, with money for
prompt export bills at 8 l-16d and 8 l-8d for 30 days delivery. Th©market opened steady and some bills were offering, 60 days billsbeing done at 8 7-32d and 8 l-4d. At these rates the Market
closed steady. The New York-London rate carne $3.75 mã Paris_London 47.40 to the %

Thursday, 9 June. The Bank of Brazil posted 8 3-8d for
market takers, and 8 l-8d for banks. Foreign banks quoted 8d,
with money at 8 l-16d for prompt bills The market remained
weak ali day, very few bills offering and very little business was
transacted.

Friday, 10 June, The Bank of Brazil posted 8 3-ftd for mar-
ket takers and 8 l-8d for banks, subject to appioval of Gíovern-
ment fisoal. Foreign banks quoted 8 l-32d, with money for
prompt export bills at 8 l-16d and 8 l-8d for 30 days delivery.
The market opened steady and some bills were offering, 60 days
being done at 8 7-32d and 8 l-4d. At these rates the market
closed steady. *

Saturday, 11 June. The Banir of Ürázil posted 8 3-8d for
market takers (small amounts only) and 8d for banks. Í^Oreign
banks quoted 7 15-I6d and 8d, with money for prompt bills at
8 l-16d. Little intérest was shown ãrid the markei sUfferéd no
.material alteration during the day, closing Aveak.

APPROXIMATE VALUE OF THIRTEEN LEADINC EXPORTS, RIO AND SANTOS, IN _*1,0M.

No. of days. Coffee Mang'ese Meat Sugar Beans
31 January, 1920 .... 5,209 31 883 271 209
29 February  5,101 22 220 16 169
31 Mareh  7,290 96 34 — . 77
30 April ...  5,326 118 396 — 9
31 May  4,130 286 120 — 15
30 June  3,800 163 364. — 3
lst 6 months 1920.... 30,856 706 2,017 287 

~~482~

Monthly average ... 5.143 118 336 48 80
Weekly average  1,186 27 78 11 18

31 July ~~3l2Íl 235 f7~3 II ÍÕ"
31 August  3,717 258 177 87 1
30 September  4,312 102 94 217 . 2
31 October  3,210 .... 215 312 339 30
§30 November  3,103 . 317 56 . 119 30
31 December  §2,628 138 28 155 1
2nd 6 months, 1920 . 20,181 1,265 ~84Õ 917 74~
Total, 12 months, 1920 51,037
Monthly average ... 4,253
Weekly average  982

* ¦

Total 12 months, 1919 67,880 939 3,138 
" 

1,299 1,197
Monthly average, 1919 5,657 78 262 108 100
Weekly average, 1919 1,305 18 60 25 23

Monthly average, 1918 1,503
fotnl, 12 months, 1918 18,039
Weekly average 1918. 347

____ _ _

31 January  2,496 230 117 8
28 February ......... 2,745 111 / 359 íi
1 to 31 Mareh  2,664 134 377 1
1 to 30 April  §1,964 124 ^378 18
1 tò 31 May  1,815 55 3
Week ended 2 June .305 37 >— 3
Week ended 9 June . 509 ^- 25
1 to 9 June  509 25

jrSu bject to a If pra tion.

Cotton
627
614
482
317
453
107

Jtico'
299
211
471
336
519
550

2,600
433
100

2,386
398

92
76

110
105
41
4.7'
25

477
274
287
321
106

.•v 2
404 1,467

1,971
164

37

2,857
238

55

1,204
100
23

556
46
11

1,924
160
37

525
44
10

171
2,046

39

269
3,230

62

81
967

19

137
1,641

38

237
20
5

9
3

14
4

6

17
1
1
3

35
17
18
18

Hides
26

119
299
157
60
47

61
58

111
77
91
10

408
3,004 3,853 1,116

250 321 93
58 74 22

1,501
125
29

1,350
112

26

75
30
26
65
m
8

Lard
48
18
35

13
10

Sundry*
8

42

| 75
113
52
22

15
24

102
114

53

11

2
10
12
15

308 50
432

37
362

30

2,193
183

42

778
65
15

1,000
83
19

1,131
94
21

72
29
8

15
11

1
3

«cs.

7
52
6

. <&¦

2
2
a
3

At. per
Total diein
7,611
6,532
8,859
6,772
5,648
5,056

66,3^2
5,532
1,277

81,374
6,781
1,565

20,641
2,470

570

246
925
986
226
182
168

708 124 312 40.478 993
118 21 52 6.747 223
27 12 1,556 223

4,254 137
4,697 162
5,256 175
4,657 150
3,995 133
3,055 99

25,914 IU
lh-2
182
182

223
223
223

81
81
81

3,031 98
3,334 119
2,231 104
2,580 8^
2,012 66

â73 55
567 81
,567 03•Sundry eomprise Oocoa, Tobacco. e*>tton,seed and Mandioi.a M*»»
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Clo.sing rates;:

June 4th, 1921
June llth 1921

Rio de aJneiro, llth June, 1921.
Bk. Ivra/.U Other banks Dois iN.Y.-Lon.

Peiice Pence Dois.
8 5-8 8 1-4 7$66õ 3.87.500
8 3-8 7 15-16 to 8$200 3.76.5TK)

liiso or Fali ... —1-4. — 5-16 to—1.-4 +0$535 — 0.11.000

The exchange market is in a sta te oi chãos and it is difficult
to say how it is going to be righted unless the measures put into
torce by the Bank Inspector are eancelled. Foreign banks refuse to
do busiuéss of alniost any description and the market can be des-
scribéd as paralysed. Tlie position, in fact, is a very dehcate one and
unless the Government takes immediate steps to smooth out mat-
ters, the market will cease to exist so far as exchange is con-
cerned. The Bank of Brazil offered 8d to 8 3-8d on Saturday
last, but other banks quoted 7 15-16d to 8d for market taker.s,
refusing to do any business. Private paper. however, was
done at 8 l-8d.

The market is bare of bills «and prospects are iò better. As
each day passos exchange becomes weaker, and unless banks
are allowed to òperate more freely, rates will drop t<> heaven
knows where!

It is not with these oppressive measures that speculation will
be done away with. A market bare of bills must have other means
by which exchange can be kept oil the move, but the paralysation
of inter-bank business will not have the desired effect, and it
has ceitainly upsot exchange completely. The Bank of Brazil is
not in a position to act alone for the whole market. The position
is a very difficult one for foreign banks and it is to be trusted
that tlie Government, will see its way to put matters right. The
present position is not only de tri mental to ali exchange banks,
but to exchange itself, for so long as banking operations are
re.stric.ted so as to almost par.alyse them, exchange will in no way,
improve, ii" anything r will .stoadilv vali.

11 June, 1921 4 June, 1921

Exchange, N, York-London '.
(teleg.) dois per £ 3.76.50 iíla.fi 3.87.50

1'aris-Lüíidon
(sight) frs per £ 47.38 46 56

Sight rate (official), Rk> on:
London, pence . 7%/8 1-8 8/8 3-8
Pari* ••••  $656— $664 $644— $650
lta-y  $400— $410 $405— $410
Portugal ;.. 1 $100—1 $220 $780— $785New York .... 8$200—8$300 7$665—7$730
Switzerland . 1 $395—1 $425 1 $350—1 $400
B. Aires, peso 2$568—2$650 ' 2$450—2$600
B. Aires, peso 5~$838— 5$635—
Spain  1 $065—1 $075 1 $010—1 $035
Montevideo .. 5$520—5$750 5$300— 5$650
Denmark .... 1 $428—1 $429 1$382—
Norway  1$220—1$230 1$185—1$205
Sweden  1 $845—1 $850 1 $797—1 $803
Japan  3$966-4$010 3$745—3$790
Belgium  $656— $664 $641— $660
Holland (fir.) . 2$720—2$830 LÍ
Hamburg .... $120— $133 $122— $130
Value of £ sterling

at sight rate . 28$656—3()$036 27$826—29$20]

Value 1 sovereign
buyers  36$300— 35$8O0—

Discounts, London ... 5 9-16 % 5 9-16 %lío, Bank of England.. 6% % 6% %
Ditto, New York  % .8 %

11 June, 1920

3.93.37

51.15
nu t.

14 3-16/15
$317— $323
$237— $250
$885— $950

4$040—4$100

1 $720—1 $760
3$920—3$980

$675— $690
3$975—4$030

$107— $115

6%

8

%
0//o°/
/o

Average Statistica! Exchange, at 90 days sight:—
y\u.'.

1919
Janu.avy  13 1-16
February  13 5-32
March  13 1-4
April  13 9-16
Mav  14 7-16

ín pence-
1920

.17 11-16
18 13-64
17 15-3?
16 5-16
16 3-3'2

1921
9%
9 49 64
9 3-16
8 9-16
8 3-8

Money Market Quotations.

11 June,'21 4June,'21 11
*Rio Municipal, 1906, buyers  179$500 178$500
Ditto, 1917 buyers  17O$00O 171$
*Bank of Brazil, buyers  237 236$
Brazil Funding, 1898, 5 per cent.... 70 70
Ditto, new, 1914  56 56
Conversion, 1.910, 4 per cent .•  44 44
Ditto, 1908, 5 per cent  64 61
Feder.al Di.strict, 5 per cent  53 54
Brazil Railway  1% 1%
Brazil Traction  34% 35%
Leopoldina Railway  20% 20%
S. Paulo Railway  122 121
Dumont Coffee 7% per cent pref.... 5 7-8 5 7-8
St. John dei Rey Mining Ord  15 15
Rio Flour Mills  61-3 62-6
London and Brazilian Bank  19 19%
Royal Mail Ordinary  87 87%
British ' War Loan, 1920-47 : 87 3-8 87%
Consols 2% per cent  45% 46
French rente  57.65 57.30
Ditto, 5 per cent, 1915  82.70 82.70
Ditto, 4 per cent, 1914  66.60 66.60 -

*Clos!ng of Rio Stock Exchange.

June,'20

66%
62
45
68

<2
3%

50
36

132%
7

17
68-9
26

138
85
46%

59.35
88.05
70.90

¦'•-¦;¦ ¦¦:¦}'¦} ,r(-.v?jJfir«.i-. .ir
*'*•' ¦ ¦ '.. ~{:íkíí'">:¦.'¦ 

:i :*}.:'¦ ¦ ¦
fc ;"» rt -' .... ;...

RECEIPTS AND. DISBüRSEMENTS AT THE NATIONAL¦ ?!. 'í {i (¦¦ :

TREASURY DURING THE MONTH OF MAROH, |f
FOR THE FISCAL YEAR 1921.

In contos of reis.
March Jan.-March

RECEIPTS. Gold Paper Gold ¦ Paper

Union Receipts  232 3,675 329 10,112
Ordinary  igg .__ 785
Extraordinary  232 318 328 361
Earmarked  775 1 2,536
(Jnclassified  2,392 . -Í- 6,417
Specialised  . 4 __ 13

Paper Money Guarantee Fund 1,034 — 4,991 —
Purchase of Bullion  1,034 4,991 "-'4

Deposits   681 — 3,204
Sundry origins   681 ¦—¦-¦ 2,192
Savings Bank (C. Econômica). 't—n$ '••__.*! 1,000
Special Prophyl.aetic Fund .... x_ 12

Credit Operations  1,589 56,617 17,937 184,902
Issue of bonds and Treas. bills rVAr—wi^v? ,*—.¦:¦¦¦ 51,500
Conversion of speeio -4,487 5.3,009
Received a/c of fiscal year 1920 11,861 19,776
Issue of Treas, notes for 1920. — 4,000
Sundry aceounts .«  1,589 56,617 1,589 56,617

Banks and Correspondents .. 11,573 42,829 60,488 123,404
Sundry aceounts ...  11,573 42,829 60,488 123,404

Movement of Funds  8,490 29,534 18,331 74,171
Departmental remittances ... 8,490 29,534 18,331 74,171

Total receipts  22,918 133,336.102,076 ,395,793
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DISBURSEMENTS. ,t»-a ';

Union Expenditure 618
Ministry of Justice  

Agriculture '..-.¦  

Public Works _
Finance —
Foreign Affairs _

ünclassified qi$
Deposits

Sundry origin s 
Sundry. previous years 
Special deposits  
Savings Bank (C. Econômica) —

Credit Operations 2,901
Withdrawal of Treasury Bills —
Cònversion of specie
Paid on ac. of fiscal year 1920
Sundry accounts 2 901

Banks and Correspondents 16,832
Sundry accounts 1.6,832

Movement of Funds 94
Remitted to Departments 94

' ri í í pi ;

17,569
643
114
178

6
228

16,400
1,913

626
1

86
1,200

23,062

23,062
56,327
56,327
36,418
36,418

2,156 32,377
1,140

114
214

10

2,156

41,455

1.9,431
19,123
2,901

41,738
41,738

4,752
4.752

30,671
3,472
1,650

21
301

1,500
115,893

17
17,836
74,778

23,062
172,601
172,601

71,235
71,235

Total 20,445 135,289 90,101 395,378
Surplus to carry forward—Cash \ 6,984 4] 5

Guarantee of Currency Fund  3 991'

Total Disbur sêmen t,s  102,076 895,793

Total Movement of Rio de Janeiro National and Foreign Banks.

March April
1920

:. Assets:
Capital reaiised 72,232
Bills diseounted 249,337
Loans in current ac. 375,035
Bills receivable 327,422
Collateral deposited .. 503,133
Securities deposited ... 886,732
Head office & branches 534,885
Securities owned by banks 42,833
Hypothecàtions
Cash in currency
Sundry
úÇZZü(jZ"Z PZ4. ;
Total

1,895
260,756
347,508

1.921

69,100
308,328
569,078
545,882
509,851

1,044,949
557,049

56,254
2,813

411,654
380,880

1920

72,232
253,634
364,188
330,110
491,278
899,376
511,318

43,986
2,128

255,679
361,072

1921

69,1
353,030
552,261
571,875
566,388

1,015,372
559,391

57,877
2,686

379,906
354,165

3,601,768 4,455,838 3,585,001 4.482.505

Liabilities: "

Capital 237,952 237,545 237,907 238,378
Reserve Fund 14,155 17,041 14,155 17,041
Sight deposits 465,268 730,680 494,711 712,370
Fixed deposits 205,421 322,117 205,710 330,928
Securities deposited and

in guarantee ...'. 1,566,949 2.114.608 1,572,671 
2,130,472

Head office & branches 297,070 475,100 274,107 470,059
Hypothecàtions 312 2,075 242 2,963
Sundry 814,641 556,672 785,498 580,294

Total 3,601,768 4,455,838 3,585,001 4.482.505

Movement of S. Paulo Exchange Banks, 30 April, 1921.
Balance Sheets including branches in Brazil.

¦ '",.' ín Contos of Réis.
D,scou,nu '¦ Sight Fixed ofC»k

Cash T.* ¦ Depotiu D«- to Sight
í á)7>. «aj, ., ¦ni posit* Deposits

Oommercial de S. Paulo . 17,123 60,236 43,169 15,426 39.7
Bank 0f S. Paulo 

"ZZ..'... 
4,756 29,595 16,451 5,531 28.9

Commercio e Industria . 51,759 148,171 1.24,973 38,281 41.4

* Balance Sheets for
British of S. America ... 16,566
London and R. ' Pia to . 17,228
London & Brazilian ... 24,459
National City  18,803
Royal'of Canada , 17,398

S. Paulo City only
24,170 20,575 10,289 8O.5
10,663 11,247 1,749 153.2
68,169 45,883 23,232 53.3
23,11» 25,153 5,889 74.8
16,821 . 7,288 1,470 237.7

Total ex branches 94,454 142,936 110,146 42,629 85.7

BANK BALANCES
¦^i\:. LONDON AND BRAZILIAN BANK, LIMITED

ífP-ía! _ :••"  £3,000,000Capital Paid-Up  £1.500,000Reserve Fund  £1,500,000
BALANCE SHEET OF THE RIO DE JANEIRO BRANCH

May 31st, 1921.'¦'.. Assets.
Capital unpaid ...... 13.333 :333$330Bills diseounted .. 8.104:060$560
Bills receivable: Foreign 16.386:461 $760Domestic 19.401:085$150
secunties 111 liquidation 175-474$120
Loans in current ..account '..'.'.'.'.'.'.'.'.'.'.'. 17.364:438$280-
Lollateral deposited as security 27 931 "203$890
Securities deposited '.... 123.705:849$000
Accounts Avith Branches and Agencies 19.134:113$620Ditto, with correspondents abroad 1.355:456$430
Secunties belonging to Bank .. 1.732:404$740
Cash: In currency  36.032:011$260

In other specie  50:835$000 36.082:846$26Ô
accounts-  ... 809:953$510Siiiíd r.v

I uiMii'

26.666:666$660
. •82:099$120

285.516:680$650
X ./;>/' Liabilities.
Capital  ¦
Provision against bad and doubtful debts .........Deposits: In current ac. with int. 33:408:828$440

Ditto and with advice  4.487:103$920 37.895:932$360Deposits m current account  12.700 -992$760
Deposits at fixed date *. 9*.003 Í485$950Secunties deposited and in guarantee  151 637-052$890Head Office  1.380:619$530
Branches and Agencies ,., •,..... 8.899 :32Í $680Billsi payable 289:906$530
Sundry accounas ,.......v..,v...,^...,.,...... 36.960:603$170

- "•>;,. 285.516:680$650

ger
ISR&SR^ de Janei«>, 8 June, 1921—F. S. Pryor, Mana-

; VV. H. Martin, Acting Accountant.

t,^L0Í5SN AND BRAZILIAN BANK, LIMITEU.BALANCE SHEET FOR THE S. PAULO BRANCH
3Íst May, 1921. 10-

Assets. '
Mis receivable 16.332:685$480
Bills Receivable—Foreign  15.281:574 $000Domestic .................;... 33.852:070$250 49.133:644$25Ó
Loans m current account '. 45.369-635$890
Collateral deposited as security ;.......... 48Í312 Í035$890Securities deposited 7O.§10:954$880
Accounts with Agencies and Branches 3.643:397$170Ditto, with correspondents abroad ;. 82:569$050
Securities belonging to bank ...,, 336:945$000
Cash—-In. currency  31.048:407$470

In other specie  830$000 31.049:237$470
Sundry accounts ....,..; 1.471:726$O30

7)7mmZ^m 266.242:831$110
Liabilities.

Deposits—In current ac. with int. 38,056:834$880
Ditto, with advice ............ 10.616:964$080 itfUuH

Ditto, without interest IX.:Ü 5.291:736$790
Deposits at fixed date  13.778:929$150 67.744:464$900Securities deposited and in guarantee  ... 118.822:990$770Accounts with head office  13.09O:569$900Di-no; with lagencies and branch'es  . t 7 061 -SOáieeo
Bills payable   z 71:622$880Sundry accounts 59 451-878í

Total with branches 73,638 238,002 184,593 59,238 39.9

-  ¦¦ ¦ ¦'— . )-,-.-.'<4ámzmm 266,242:831$11°
E.&O.E—S. Paulo, 8 June, 1921.—F. Ford, Manager: A.Forbes-Nixon, Acting Accountant. ,:¦',-.

SíMÍÜÍ í
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THE BRITISH BANK OF SOUTH AMERICA, LIMITED.

Capital  £2,000,000
Capital realised  £1,000,000
Reserve Fund  £1,000,000

BALANCE SHEET FOR THE RIO DE JANEIRO OFFICE.
May 31st, 1921.

Assets.
Capital unpaid 8.888:888$880
Bills discounted 10.173:157$950
Bills receivable: Foreign  22.786:429$240

Domestic  16.592:672$620 39.379:101 $860
Securitiés in liquidation 4.821:615$980
Loans in current account 19.571:002$240
Collateral deposited as security 23.721:486$220
(Securitiés deposited 44.866:257$740
Agencies and branches 18.357:212$780
Accounts with correspondents abroad 4.613:876$410
Securitiés bclonging to bank 498:507$560
Hypothecations 419:941 .$830
Cash: In currency  31.253:017$110

At Bank of Brazil  662:216$610
At other bankers  4.878:000$000 36.793:233 $720

Sundry accounts 3.284:466$ 180

Liabilities.
Capital 
Provision for bad and doubtful debts 
Deposits in currrent ac. with int. 24.204:163$150

Ditto, limited accounts ...... 12.586:504$290
Deposits in current account, without interest ...
Deposits at fixed dates
üjiecurities deposited and in guarantee
Accounts with head office 
Ditto ,with agencies and branches 
Ditto, with correspondents abroad 
Hypothecations 
Bills payable •...
Sundry accounts 

215.388:749$350

17.777 :777$760
4.198:280$420

36.790
6.152

11.051
106.852

16.635
3.271
8.499
• 528

3
3.626

:667$440
:132$530
:661$420
:912$000
: 895 $190
:564$660
:409$530
:790$O00
:279$630
:378$770

215.388:749$350

E.&O.E.—Rio de Janeiro, 8 June, 1921.—Frank Dodd, Mana-
ger; R. J. McNair, Accountant.

LONDON AND RIVER PLATE BANK.

Capital authorised £4,000,000
Capital Subscribed  .... £3,000,000
Capital Realised £2,040.000
Reserve Fund £2,100,000

Capital declared for Brazil... Rs. 7.250:000$000
BALANCE SHEET FOR THE RIO DE JANEIRO BÍVáNCH.

May 31st, 1921.
Assets.

Bills discounted  5.411:462$510
Bills receivable: Foreign  17.213:818$480

Domestic  12.685:106$590 29.898:925$070
Loans in current account  15.714:686$720
Collateral deposited as security  14r915 :846$380
Securtities <ieposited  100.985:111 $250
Accounts with head office 150:911$480
Ditto, agencies and branches  7.842:466$220
Cash: In currency  33.971:69( $850

In gold specie 2:887$200. 33.974:578 $050
Securitiés ©wned by bank  1.021:368$4UU
Sundry accounts  6.556:667$060

216.472:023$140
Liabilities.

Capital 1.500:000$000
Deposits in currrent account with interest 10.608:782$07O
Ditto, without interest 20.003:128$180
Deposits at fixed dates 5.605:909$580
Securitiés deposited and in guarantee 115.900:957$630
Accounts with head office 20.887:353$940
Ditto, branches and agencies 9.785:536$740
Bills payable 441:730$120
Sundry accounts 31.738:624*$880

E.&O.E.—Rio de Janeiro, 9 June,
Manager; A. Lind Gillan. Accountant.

216.472:023$140

1921.—Harry AYeigaí-,

LONDON AND RIVER PLATE BANK, LIMITED. ..
BALANCE SHEET ÒF THE ft. PAULO BRANCH.

May 31st, 1921. £Assets.
Bills discounted 4.160:889$73()
Bills receivable: Local bills  4.664:0738.700

Foreign bills  15.853:386$970 20.517-:46O$67O
Loans, guarantee accounts, etc. 6.668:912$ 130
Collateral deposited as security 10.318:141 $940
Collateral deposited 74.928:74O$00O
Head Office 151:834$460
Branches and Agencies 2.098:966$660*
Cash in currency '.. 17.747:566$400
Sundry accounts 3.155:221$590

v. 139.747:733$580
Liabilities.

Capital 50Ü:(XX)$UO<)
Current accounts witii interest 7.675:163 $630
Current accounts without interest 5.159:776$12U
Deposits at fixed dates 1.972:401$030
Collateral deposited as as securitv 85.246:881$940<
Head Office 10.502:140$03<)
Branches and agencies 7.681:224$610
Bills payable 74:920$390
Sundry accounts 20.935:225$830

E.&O.E.-
W. Robson,

139.747:733 $580
S. Paulo, 6 June, 1921—J. Mill, Acting Manager -

Accountant.Acting

BANCO COMMERCIAL DO ESTADO DE
Capital  Rs. 20.000:
Capital Paid-üp  Rs. 12.000:
Reserve Fund -.  Rs. 6 500

BALANCE SHEET OF BRANCHES IN
May 31 st, 1921.

Assets.
Capital unpaid
Bills discounted 
Bills receivable: Foreign 

Domestic 
Loans in current account 
Collateral deposited as security 
Securitiés deposited 
Accounts with agencies and branches 
Ditto, with correspondenas abroad 
Securitiés belonging to bank 
Cash: In currency 
Sundry accounts

S, PAULO.
000$000
000$000
000$000
BRAZIL

8.000:000$00O
28.487:986$770

2.945:187 $500
20.735:877$510
30.220:44Q$070
46.400:082$16O
39.908:627$560
12.272:778$660
2.120:653$800
2.982:428$240

22.803:383 $370
3.743:523$570

229.620:969$210
Liabilities.

Capital 20.000:000$(XK>
Reserve Fund 6.500:000$00O
Deposits in current account 48.694:388$08O
Deposits at fixed dates 16.040:983$150
Securitiés deposited and in guarantee 86.458:709$720
Accounts with agencies and branches 13.670:281 $58t>Bills payable 84:789$220
Profit and Loss Account 405:043$87O
Suridry accounts 37.766:773$590

S. Paulo. 6 June, 1921.-
F. C. Ford, Acting Manager

229.620:969$210
-T. E. Muir, Superintendent Director;
; A. Caputo, Accountant.

THE YOKOHAMA SPECIE BANK, LIMITED.
Capital Yen. 100,000,000.00
Capital realised  Yen. 100,000,000.00.
Reserve Fund Yen. 50,000,000.00.

BALANCE SHEET OF THE RIO DE JANEIRO BRANCH.
May 31st, 1921.

Bills discounted 246:481$6O0
Bills receivable: Foreign 2.430:148$090

Domestic ...... 1.633:935$550
Loans in current account 1.207:871 $890
Collateral deposited as security 581:581$300
Securitiés deposited 141:400$000
Accounts with branches and agencies 11.233:613$900
Diato, con-espondents in Brazil 22.553:761 $280
Securitiés belonging to bank 117:462$8Ü0
Profit and Loss Account 627:245$700
Sundry accounts 20:000$000
Cash: In currency 6.724:342^230

In other curreneies 860$760

47.518:705$10O
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M RENATA" USINA TAHY S NEWEST BALDWIN LOCOMOTIVE
requirements of «Sr clieni" The 

" 
Ranatí- f« ^ T"™, p?wer #*•#&* »*«Pt«i to «he particular"Rushton Improved" Sinoke Stack ' lUustrated> bnr"» *<>«»« iod, and is eqnipped with

^^ ; i, Our office nearest your city will give you cata-ogues and full information regaíding Baldwinlocomotivas for Plantation service

..zz?t.. ** A .. >mmm- ¦:^:- "". '• "•• • z-';.-:------ •. .1
-^"'^I-^•^•'"^!vCO,^Sâ^lv-•J3¦Eu*• •'.'.''...\-r ^gOR*^*1'._ ' J^C^T^fílÁMtobtóA*****...... * *'» *'*,*,-,VV«LltJ_Hi«jL'M^V«rfliWn«"n'l i"i ' ' ' '-B

THE BALDWIN LOCOMOTIVE WORKS
PHILADELPHIA (U. S. A.)

RIO DE JANEIRO - PORTO ALEGRE - PARÁ BAHIA _ PERNAMBUCO
Rna Gen. Câmara, 36 Eduardo C. Holden Cory Bros & Co., Ltd. Monteath & Co.

u

Rua da Alfândega, 5

Liabilities. ' ' '¦'•'¦•• ''•
Capital .¦¦  1.000:000$000
Deposits in current account with interest  2.101:204$470
Ditto, without interest  14.280:693$310
Deposits at fixed dates ..-. 1.058:748 $460Securities deposited and in guarantee 722:981 $300
Accounts with head office  491:748$970
Ditto, with branches and agencies  27.188:222$130
Hypothecations 25:000$000
Bills payable 21:007$460
Sundrry 629:099$000

47.518:705$100

Liabilities
Capital ••••• .,  7.500:000$000
Deposits m current account  171.509:228$410
Do, in limited iaccounts  4.752:Í25§170
Deposits at fixed dates  97.211:503$220 273.472:856$800
Securities deposited and in guarantee  381.283:472$650
Hypothecations  10.364:000$0<TO
Accounts with correspondents abroad  49.743:776$990
Bills payable 275:056$50a
Sundry accounts ,,  49.560:O08$12O

M. Suzuki, Manager; K. Sueyoshi, Accountant.

772.199:171$060

Rio de Janeiro—S. Paulo, 9 June, 1921— Frontini-Rossi forthe Directors; Clerle, Accountant.

BANCA FRANGESE E ITALIANA PER L'AMERICA DEL SUD

Oapital—50,000,000.00fcs. Reserve Fund—31:000,000.OOfcs.

BALANCE SHEET FOR THE BRANCHES IN BRAZIL.
May 31st, 1921.

r\ '¦J^tP l" *í

Bills discounted  67.110:432$870
Tiills receivable: Foreign ...... 51.677:152$340

Domestic  35.444:478$340 87.121:630$680
Loans in current account  102.028:355$630
Collateral deposited as security  63.352:191 $660
Hypothecations  10.364:000$000
Securities deposited  226.229:789$460
Accounts with branches and agencies  7.505:489$740
Ditto, with correspondents abroad  42.886:124$150
Securities belonging to bank  9.994:131 $940
Cash—In currencv  87.131:280$430

In gold coin 
10; 

788 $590 .
In other currencies  188:665$970
At Bank of Brazil  33.824:880$550 121.155:615$540

Sundry accounts  34.451:409$390

Z 
', 772.199:171 

$060

Railway News
THE LEOPOLDINA RAILWAY COMPANY.

ESTIMATED WEEKLY TRAFFIC RECEIPTS.
Receipts for Week TOTA tíYear Week Rnrfed ;— fronà

Currenoy. Exchange Sterling lst Janunry

1821 June. 4tu. 1.037:000$ 8 5/16 j £35917 £ 721.325
1920 June. 5th. 799:000$ 15 23/32 £52.330 £1.199.609

lurortue.. :,<..— 238:000$ K(&ÀM
l,""rH"àe 7 13/32 £16.413 £ 478.284,____

LOOSÉ LEAF LEDCERS AND TRANSFERS

fHE IMPRENSA INGLEZA.
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THE S. PAULO RAILWAY COMPANY.
ESTIMATED WEEKLY TRAFFIC RECEIPTfl.

¦T—¦——^——i————¦—i^—i—5HB5?

Reoeipfcs for Week TOTAL
Year Weok Ended from

Curreucy Exchange BfcerÜng lat January

i 
1921 June j 936 0185700 8 3/16 £ 31,931-17-9 £ 646,762-3-2

1920 June I 727.8138400 15 7/16 £ 46.782-18-4 £ 1,016,818-7.4

iDcroaue..

Deureaie. ¦

208 •• 7058300

7 1/4 £ 14,851-0-7 £ 369,556-4-2

Comparison with corresponding week last year:—Differences
of exchange, decrease, £28,275 lis 3d; meat, decrease, (2:394$800)
£154 Os lOd; export cereais, etc, decrease, (5:417$800) £348 9s9d;
other traffic, increase (216:517$900), £13,927 ls 3d; net decrease
£14.851 Os 7d.

COFFEE
Rio de Janeiro, llth June, 1921.

Closing Quotations-—
Spol:- New YorK.

Rio Santos Rio Santos
7s 4s 7s i~> 79

June 4  16$000 12$200 — —
June 11  nominal 18 $400 ... —

Rise  — 1$200 — —
Ditto, %  9.8 — —

Options:—
Rio Santos New York
July July Sept. July Sept.

June 4  16$500 12$850 12$875 6.59c 6.97c
June 11  18$300 13$725 13$575 *6.63c *7.06c

Riso  1$800 $875 $700 0.04c 0.09c
Ditto, %  10.9 6.8r 5.4 0.6 1.3

*Opening quotation, Monday, 13 June.

— Note.—Rio quotations per lõ kilos, Santos pei ,0 leio*, anò
New York per IL

The Markets. Though spot showed a little more activity dur-
ing the past week, export business continued very quiet, legiti-
mate buyers being very scarce. The option market was very
aetive up to Friday last, the Government being a large buyer for
vaiorisation purposes, sales for the week ending 11 June amount-
ing to 408,000 bags at Rio and 562,000 bags at Santos.

On Saturday the Rio market became apathetic, spot being
paralyesd and closing nominal, and options dull, closing weak, with
a lower tendency, but an advance of 1$800 or 10.9 per cent in July
options from previous Saturday's close.

The Santos market closed on the same day with spot quiet,
but options still rising, and an advance of 1$200 or 9.8 per cent in
4s from previous Saturday's close and of 875 reis or 6.8 per cent
in July and 700 reis or 5.4 per cent in Sept. options.

The frost on 9th, lOth and llth inst. did not seem to influence
the markets, the previous frost bogeys having been so exaggerated
that new reports are taken with a pinch of salt. The weakening
of the Rio market on Saturday would seem to indicate slackening
of Government purchases, which must be very near the limit of
2.000,000 bags. A sudden stoppage of vaiorisation purchases just
now would be disastrous, for consuming markets still show no
inclination to buy. Should the Government retire from the mar-
ket and buyers for export continue scarce, the bottom of our mar-
kets will fali out, and there is no knowing what Avill happen. Con-
suming markets know this and are, therefore, awaiting the oppor-
tune moment to play their game. Unless the Government is in a
position to sustain the markets with further buying, the reaction
which will be forced by consuming markets may counteract any
henefits vaiorisation has brought about.

Entries are still heavy for the time of the season, which have-
the effect of keeping prices abroad low. New York, however, is
showing a little more response and the advance last week was .04c-
or 0.6 per cent in July options and of .09c or 1.9 per cent in Sept.
Had entries, however, diminished during the last six weeks,* there
is no doubt that both New York and Havre woüld have advanced.
is no doubt that both New York and Havre would have advanced
further.

The Frost. The cold wave that passed over the State of S.
Paulo towards the end of last week reached its climax on Friday,.
lOth inst., when the lowest temperature recorded was 8o below
freezing point at Faxina and 2o in the city of S. Paulo. The frost
however was of short duration, and on Saturday last the temperai
ture all over the coffee district rose rapidly, the lowest recorded
being 1.1<> at Itararé. Since then a strong hot north wind has,
been blowing, which dissipatet, any immediate fears of further-
frosts.

The districts that reported damage by frost were Santa Lúcia,
where a third of the future crop was reported on 9th inst. ís;
damaged, and Bauru reporting serious damage.

Whether these reports are to be taken seriously or not it is
premature to say, but the quiet tone of the markets would seem
to indicate no fear of much damage.

The strong north wind, Avhich is blowing almost a gale f- s
we write, is generally followed by rain and change of temperature
and according to meteorological reports, another cold wave is
fexpected on or about 19th inst.

Companhia Registradora e Caixa de Liquidação do Rio de Jí.neiro|
Quotations foi- the week ended llth June, 1.921.

Per 15 kilos.
Highe8t Lowest

Sellers Buyers Sellera Buyers
June  18$500 18$250 16$400' 16$300
July  18$900 18$80O 16$900 16$800
August  19$200 19$100 17$100 17$00O
September  19$200 19$100 17 $100 16$95(>
October  19$400 19$050 17$100 17$00O
November  19$350 19$100 17$150 17$000
Total sales during tlie week of futures amounted to 408,000 bags..

Closing Prioes of Santos Options, per 1.(1 kilo*

NEW BASIS
6th 7th 8th 9th lOth llth

June  12$900 13$450 13$400 13$400 13$600 13$80o'
July  13$100 13$675 13$675 13$575 13$500 13$725
August ... 13$200 13$800 13$725 13$525 13$500 13$650
September . 13$325 Í3$850 13$S75 13$575 13$325 13$575
October ... 13$175 13$675 13$500 13 $325 13$050 13$350
November. 13$100 13 $650 13$550 13$300 12$950 13$250

Julv

LIQUIDATION

6th 7th Sth 9th lOtli llth
10$50() 10$500 10$800 10$800 11 $000 Í1$00()

Sales of futures at Santos were as follows:—June 6th, 104,000-
bags; 7th, 115,000; 8th, 98,000; 9th, 69,000; lOth, 110.000;

Alth, 66,000; total..562,000 bags.

Lowest Temperaturas, Centigrade,
coffee districts:—

6th
S. Paulo  11.0
Santos  16.0
Iguape  11.8
Campinas ....... 11.5
Ribeirão Preto ... 11.5
Taubaté  3.3.0
Piracicaba  10.8
Agudos  —

in principal S. Paulo-

. 7th 8th 9th lOth llth
11.0 7.0 1.8 0.2 2.2
16.0 12.0 T2:Õ wo :o.o
1.1.8 12.8 8.8 7.2 10.0
11.0 11.0 5.0 3.5 6.5
15.5 12.8 6.2 3.0 4.8
13.8 12.2 7.2 4.8 4.0
13.0 7.4 6.0 1.0 3.0}

2.0 —
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6th
Rio. Claro jxo
Brotas  
Bragança . 12.0
França 11.6
Avaré 10.1
Tatuhy 10.5
Igarapava  
Itu 10.8
Faxina 9.8
Itararé 5.1
S. José do R. Pardo —
Ü:L. .-¦ ÉCt: ''¦¦¦•¦"¦:

7th
7.7

10.0
15.7

5.0
8.2

12.4
10.0
8.0

14.4

8th
6.1

10.0
0.0

10.9
9.8
7.0
6.5

9th
1.0

4.0
6.2

1.5

2.8
0.0
1.5
1.0

lOth
2.5
2.0
3.0

0.0
0.0

2.0
0.8
1.1
5.5

llth
3.6
3.2
4.4
9.3

5.5
10.0
6.8
1.2
1.1
7.4

-for the week
Entries at the two pVrts—Rio and Santos- ..Vl Víl%} weei£ended 9th Juno show dacre^ of 18,919 bags or 7.4 per cent ascompared with the previouse week, of which 5,742 tons or 7 3 percent at Rio, and 13,177 bags or 7.4 per cent at Santos.
Compared with the same week last year, entries at thetwo ports show increase of 137,645 bags or 140.4 per cent ofwhich 20,082 bags or 38.6 per cent at Rio and 117,563 bags' or

255.3 per cent .at Santos.
For the crop to 9th June, entries at th© tw0 ports show

increase of 6,552,562 bags or 104.9 per cent, as compared with
the corresponding period last crop, of which 520,278 bags or 23.0
per cent at Rio and 6,032,284 bags or 176.4 per cent at Santos.

Clearances Overseas at the two ports for the week ended
9th Jun© were larger, and amounted to 175,948 bags, against
116,968 bags for the previous week and 229,976 bags for the cor-
responding week last year, and their f.o.b. value £509,430,
£304,978 and £1,266,286 respectively.

Compared with the previous week, clearances overseas at the
two ports show decrease of 58,980 bags or 50.4 per cent, accounted
for by shrinkage of 26,103 bags at Rio but increase of 85,083 bag8
at Santos.

Of total clearances overseas at the two ports for the week of
175,948 bags, 17,848 bags or 1Q.2 per cent were cleared from Rio
and 158,100 bags or 89.8 per cent from Santos, 81,222 bags or 46-2
per cent going to the United States, 39,955 bags or 22.7 per cent

to Holland, 37,991 bags or 21.6 per cent to Germany, 5,257 bags
or 3.0 per cent to the Plate, 3,500 bags or 2.0 per cent to Dakar
and Algiers, 3,110 bags or 1.7 per cent to Spain and Colonies,
2,264 bags or 1.3 per cent to France, 1,946 bags or 1.1 per centto Belgium, 502 bags or 0.3 per cent to Portugal, 200 bags or 0.1
P©r cent to U.K. and 11 bags to Scandinavia

For the crop, clearances at the two ports continued to fali,and to 9 June show net increase of 1,060,822 bags or 11.1 percent, as compared with 11.9 per cent up to the previous Thursday.
The total increase of 1,060,822 bags was accounted for by

decrease of 219,891 bags or 9.0 per cent at Rio, but increase of
1,281,218 bags or 17.9 per cent at Santos.

Coastwise clearances for the crop to 9th June show shrinkage
of 128,597 bags or 70.9 per cent.

Clearances Overseas from Rio and Santos by Fias for woek
ended 9th, and Crop to sam© date.

British to U.S. .
To Europe 
Plate and Pacific

Crop
Bags

2,414,434
962,285
166,300

%

68.1
27.5
4.4

Crop
Bags % Week ended

June 9
69,701

402
3,721

Total British  3,543,019
Other Flags—American  2,184,106

Scandin&vian  1,101,143
Dutch
Brazilian
French
Japanese
Italian
German
Belgian
Spanish
Portuguese

894,173
838,024
764,288
576,828
299,531
173,259
171,640
57,313
19,231

33.4
20.6
10.3

8.4
8.0
7.1
5.4
2.9
1.6
1.6
0.5
0.2

73,824
11,521

439
72,420
2,896
5,297

9,551

Total 10,622,555 100.0 175,948
OOFFEE CLEARED FROM THE PORT8 OF RIO AND SANTOS DURING

FOR THE CROP FROM 1 JULY, 1920 TO 9 J
Crop
1920-21 Inc. or Dec. %

5,408,697 + 20,006 3.7
1,173,155 — 531,155 31.2

1919-20
United States  5,388,691
France
Cette (Switzerland) .
Algers Dakar, Tunis .
Italy 
Trieste and Ragusa ...
United Kingdom 
Gib'ltar, Malta, Barbad
Canada
Cuba
South África ;
North África 
Egypt
Belgium 
Holland
Scandinavia
Spain and Colonies ...
Portugal and Islands .
Plate and Pacific 
Japan and East 
Finland
Rússia
Greeoe and Crete ......
Roumania
Bulgária 
Turkey
Germany

1,704,700

128,387
398,546
123,133
66,295
20,130

. 4,300

223,217

51,884
309,380
184,537
549,954

43,487
13,444

284,596
5,006

260

13,350

9,800
38,636

40,654
311,783
161,169
67,540
12,881
21,186

5.200
166,257

21,503
24,650

419,872
789,778
580,473
47,699
6,765

358,694
2,600

100,478

18,750
2,625

13,271
866,876

+
+

+
+

+

+
+
4
+

4

+
4

-f
+

87,733
86,763
38,036
1,245
7,249

16,885
5,200

56,960
21.503
27,234

110,492
605,241
30,519
4,212
6,679

74,098
2,406

100,218

5,400
2,625

3,471
828,240

68.3
21.8
30.9

1.9
36.0

393.0

25.5

52,5
35.7

328.0
5.5
9.7

49.7
26.0
48.1

3854.0

40.5

35.4
2143.7

THE WEEK
UNE, 1921.
Crop

1919-20
5,828,628
1,643,009

539,232
140,977

72,672
20,480
13,450

224,117
123,777
50,465

302,629
189,566
543,590
44,894
11,023

305,439
5,107

11,269
1

15,250

ENDED 9 JUNE, 1921 AND

Crop Week ending
1918-19 June 9

9,737
40,067

3,899,514
2,530,255

74.286

595,977
78,000

214,882
65,481
20,400

122,410
36,213

366,643
92,147

732,432
277,127

387
407,592

558
56,610
5,500

75,175
1,000

500
6,000

81,222
2,264

3,500

200

1,946
39,955

11
3,110

502
5,257

:/:

0'Viíi

37,981

Total
Coastwise
Gr.and Total

9,561,733 10,622,555 +1,060,822
181,355 52,758 — 128,597

11.1 10,135,379 9,659,089 175,948
70.9 220,020 200,094 _

9,743,088 10,675,313 + 932,225 10,355,399 9,859,183 175,948
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F.O.B. Value for "the two ports for the week ended 9th June Havre:---
averaged £2.8% per bag, as against £2.607 for the previous week 1920 1919
and £3.146 for the current crop to «ame date, as against £6.262 Braitil Ottaei ToUl Bra_.il O.her ToW»
for tho corresponding period last crop. 2 Jan: 416 549 965 70 53 1-W

T 
"ii. 

,6 Feb 501 449 950 14 82 44
Coffee Loaded (embarques) at tlie two ports for the week g 

^y^ 3g4 g35 13g lflf
were larger and amounted to 208,061 bags, as .against 160,182 <, April 478 326 804 184 - 18 801
bags for the previous week and 188,949 bags for the same week ? 440 2g3 6gg §Q ^
last year and their fo..b. value £602,545, £417,594 and £1,040,353 4 june 391 269 «60 321 115 4M
respeetively. 7 Aug 629 316 945 640 321 Wl¦: ±- , ]- 2 July 600 300 900 553 218 7T1

Sales (declared) at the two ports for the week were smaller u2 QU .
178,706 bags, as against 206,240 bags for the previous week and ^ 

^ 
666 11»

86,404- bags for the corresponding week last year. fi ^ }£•• ^g

Stocks ab the two ports—Rio and Santos-^on 9th June show 4 Dec. .... 43S 293 728 404 581 96*

increase of 29,083 bags, accounted for by increase of 54,216 bags 1921 1920
at Rio ,but shrinkage of 25,133 bags at Santos, total Brazilian 7 Jau 308 267 660 437 531 966

stocks on the same date being distributed as follows, in bags of ^ Jan 426 265 690 467 608 97«

60 kilos— 21 Jan 439 26° 6" 48° 489 9<5f
29 Jan. ..... 428 260 688 505 471 £76

Rio de Janeiro  '1,163,431 6 Feb 406 255 460 501 449 950

IZZ 
 

 2,823,670 12 Feb. ... 381 261 642 490 432 928

B ,. 37400 19 Feb. ...... 371 255 626 493 421 9Hd ,W '•' '_ 26 Feb 364 245 609 456 401 £h7

Total stocks, three ports, on 9th June, 1921  4,024,501 * March .... 351 245 596 456 384 846

Ditto and June 19-1  3,995,518 ™ M-rt-í ... 354 243 596 468 368 836

Ditto lOth June1930  2,338,398 "J****** ^36 583 441 341 781
Mcludmg, Notheroy and afloat. * _M"ch 

*» «g f» •»
fe ¦> .2 April .... 366 238 604 478 326 804

16 April ... 358 234 592 422 2f78 700
_____ 

7 
May 357 214 571 440 2013 693

14 May 369 206 575 425 251 676
United States Stocks, Deliberies and Visible Supply, in 1,600 bags. 21 M*7 357 204' 5Ô1 43° 252 ÍSÊ

28 May ... 341 203 544 461 267 7f8
Brazil Sorts Only. June 4 376 207 583 391 269 660

8t©ok« r>f»liv. V.Sup. Bfcock- Deli*. V.Sup 11 June ... 375 210 585 540 278 818
1920 1919

"¦¦¦¦¦¦ *" .?'",¦'-. ,t:.. ¦'"¦.'¦ "'.,','*." *1

Jan. 5  964 101 1,404 481 54 864 QuMation»:-
Feb. 2  814 106 1,258 506 56 904 m M 8p°* *eftr wEkf, ' ° ht OA-
*_r i_ - r-tr-A «- ,_,_-. «X_- „~ .... B«oh. No-7 Rio Option. No. Ooit 0*FMarch 1 .... 754 9o 1,408 399 83 1,441 store N. T.
April >6  859 120 1,615 817 155 1.272 Pence Cents Cents Ra. Centa Cent«
May 3  1,0:» 89 1,44.1 694 606 1,387 1920.
June 1  860 116 1,477 589 144 966 .k) Jan. 3 . 17 11-16 15 1-4 15.65 16$200 19.55 20.30
July 6 ..... 1,070 132 1,538. 422 94 1,310 (1) Feb. 7 . 183-8 14% 14.15 16$000 20.40 21.40
August 10 . 832 129 1,468 691 140 1,108 - (m) Mar. 6. 17 15-16 15 1-4 15.16 16$600 20.30 21.40
bept. 8 ... 991 127 1,648 692 100 1,MB (1) April 5 16 7-8 14% 14.55 16$300 18.75 19.75
Oct. 6  1,155 119 1,785 710 108 1,564 (f) May 8 ... 16 25-32 15 5-8 15.67 16$300 18.50 19.46
Nov. 3  1,299 127 1,595 1.665 110 1.591 (í) June 5 15% 15 1-4 15.15 16$600 17.60 18.30

(j) July 3 .... 14 5-8 13% 12.15 15$200 15.05 15.6*9
1921 1920 (n) Aug. 7 ... 14 101-4 9.19 12$400 Ú.96 12.46

Jan. 4  1.025 75 1,866 954 101 1,4.04 (¦) Sept. 4 . 13 8% 8.90 13$000 11.60 12.10
Jan. 11  1,125 138 1,773 875 139 1,436 (°) Oct. 2 ... 12 1-4 7 7-8 7.67 11$400 9.85 10.80
Jan. 18 .... 1,1.51 112 1,864 777 127 1.396 (p) Nor. 6 12 1-4 7.48 12$000 10.35 10.70
Jan. 25  1,137 1.21 1,882 921 118 1,347 <n) Dec. 4 ... 11% 7.37 11$300 9.20 9.50
Feb. 1  1,182 167 1986 814 106 L.253 1921.
Feb. 8  1,297 132 1,864 999 103 1.293 (.q) Jan. 8... 9 15-16 6 1-4 6.57 11$300 7.95 8 25
Feb. 15  1,307 103 1,910 971 96 .1,398 fr) Jan. 15 9 15-16 6% 6.37 11$400 7.85 8.15
Feb. 22 ... 1,301 107 2,039 842 129 1,396 (r) Jan. 22 ... 9 5-16 6% 6.45 11$500 7.40 7.70
March 1 .... 1,472 102 2,096 754 96 1,048 (q) Jan. 29.. 9 9-16 6% 6.61 11$800 7.80 8.10
March 8 ... 1,365 107 2,205 776 148 1,352 (?) Feb. 5 ... 9 5-8 6 5-8 6.33 11$600 7.75 8.20
March 15 ... 1,361 132 2,262 854 128 1,476 (o) Feb. 12 ... 9 13-32 6 5-8 6.22 11$500 7.50 7 95
March 22 ... 1,525 147 2,332 822 119 1,498 (?) Feb- 19 ... 10 1-4 6.50 11$300 8.05 8.50
Mar. 29 .... 1/,400 114 2,354 822 119 1,498 (nominal)
April 5  1,561 139 2,272 859 120 1,015 (j) Feb. 26 ... 9 7-8 6 7-8 6.23 11$000 7.55 8.15
April 12 ... 1,574 Hil 2,267 950: 117 1,561 (j) Mar. 5 ... 9 15-16 6% 6.31 10S500 7.30 7.90
April 19 .... 1,548 221 2,182 964 107 1,487 (j) Mar. 12 ... 9 1-4 e" 5 70 10$000 6 50 7.10
April 26 .. 1,562 156 2,110, 1,126 110 1,366 (0) Mar. 19 9 1-4 5.96 10$000 6.35 6.95
MRy 3  hM 18° 2>0U 1'099 89 1>4Al (o) Mar. 26 9 7-16 6 1-4 5.88 10$400 6.85 7.30
May 10 ...... 1,522 106 1,923 1,143 120 1,447 (0) April 2 ..9 6% 6.13 13$000 8.00 8.50
May 17 ..... 1,566 . 109 1,905 996 102 1,315 (o) April 9 ... 8 9-16 5 77 12$900 7-55 8.00
May 24 ... 1,549 146 1,358 952 346 1,301 (o) April 16. 8 9-16 5.66 12$900 7.55 8.00
May 31 ... Holiday. (o) April 23. 8 21-32 6 1-8 5.62 13$000 7.65 8.10
June 7 .... 1,430 125 1,606 875 67 1,557 (o) April 30 8 7-32 5 5-8 5.54 13$400 7.55 8.00
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(o) May 7 .
(o) May 14 .
<o) May 21
(o) May 28.
(o) June 4 ..
(n) June 11 ,

8 1-4
8 1-4
8 3-8
8 13-32

8 5-16
8 1-16

5 7-8
6
6
6%
7
7 1-8

6.00
6.01
5.92
6.33
6.60
6.60

13$4O0
13$Ô00
13$600
14$200
16$000
18$000

nominal

7.55
7.60
7.75
8.10
9.00
9.70

8.00
8.05
8.25
8.60
9.45

10*25

(f) Freight $1.00 in full per bag.
(j) Freight 80 cents per bag in full.
<k) Freicht «1.20 New York and $1.50 New Orleans per bag
(1) Freight $1.30 per b»._ <u full New York.
•ím) Freight. $1.40 per bag ,n full New York.
(n) Freight 70 cents per bag of coffee.
(o) Freight 60 cents per bag of coffee.
(p) Freight 50 cents per bag of coffee.
<q) Freight 40 cents per bag in full

Stocks
1 May

London StOOkS. Circular of R. J. Rouse <fc Co, (casks, bar
reis, etc, calculated into bags):—

Imports
1 Jan. to 30 April

1921 1920
Briaish East índia ... 33,360 19,590
Mocha  1,770 2,-530
Costa Rica  71,370 13,040
Guatemala  7,490 4,990
Colombian  31,260 11,700
Brazil  24,660 51.740
Other kinds  44,570 68,260

1921
28,260
4,410

4J,160
53,540
23,960
86,720

104,010

1920
22,110
3,260

19,930
48,220
20,670
90,170
84.050

214,480 171,850 342,060 288,410

Clearances from Victoria during May, 1921:-

Vessel—Destination
d—Byron, New York 

22—-Browning, New Orleans
22—íris, Buenos Aires 

Rio and Coastwise .

¦¦X.7

ma •••••••«••*•«¦•¦. I •#•••••••#••-)•

Bags of 60 kilos.
8,000

9,000
225

6,440

Total export during May, 1921:—
U.S. Europe

23,665

R. Plate
Cruz, Sobr. & Co..
Arbuckle & Co
A. Prado & Co
Hard, Rand & Co..
Arens & Langen ...
Vivacqua Irms. & C.
O. Santos & Filhos
Sundries 

8,500 —
7,000 —

1,000 —

500 —: 225

Cwise Tota,
310 8,810

7,000
3,160 3,160

600 1,600
1,480 1,4,80

50 775
740 , 740
100 100

17,000 225 6,440
Total export from 1 July, 1920, to 31 May, 1921:—

U.S. Europe R. Plate Cwise
147,250Vivacqua Irms. & C.

Gerard & Co
Cruz, Sobr. & Co....
Hard, Rand & Co...
Arbuckle & Co
A. Prado & Co
Arens & Langen ...
O. Santos & Filhos.
A. Franco & Co
Sundries

2,275 2,375
108,094 —
100,000 500
75,550 —.
73,000 —
10,250 1,600
47,500 9

1,100 —

14,860
2,548
9,234
4,450

54,698
4,313
2,450

385
685

23,665

Total
166,760
110,642
109,734
80,000
73,000
66,448
51,822
2,450

385
1,786

562,744 4,284 2.375 93,623 663,026
Total exports from 1 July, 1919 to 31 May, 1920  678,185
Total export from 1 July. 1919, to 30 June. 1920  698,y31

Bo?ivia's Coffee Export.. Bolivia, says the "Tea and Coffee
Trade Journal", exported 205 tons of coffee in 1919, as against
13 tons the year previously.
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In the suhjoinôd t__blo the rainfall has heen discriminafced

itito wet and dry season-, the former emhracing the six months,

October to March, when the wood for the crop maturing íwp

years after is in formation, and the latter the six months April

to September, when ths crop is- mostly harvested.
Wo reproduce the conclusions as to the effect of rainfall dur-

ing the wood producing period on the yield published in our issue

of 24 April, 1917, with statistics and comments brought up to

date. Retabulating the observations by quinquennia, the follow-

ing rresults are obtained:—
"Avge. rainfall, Oct.-March Inches

5 years 1899-00 to 1903-04 48.92
5 years 1904-05 to 1908-09 50.57
5 years 1909-10 to 1913-14 40.58
5 years 1914-1.5 to 1918-19 43.09

Avge Santos receipts bags

1901-02 to 1905-06 7,864,000
1906-07 to 1010-11 10,347,000
1911-12 to 1915-16 10,131,000
1916-17 to 1920-21 8,801,000

Note.—Production for 1920-21 has been estimated at

10,000,000 bags.
During the 20 years under observation, only in two instances

did a rainfall smaller than the quinquennial average give rise to

entries at Santos in excess of the corresponding five crops' average,

yiz: in 1900-01 when with a rainfall of 0.39in. below the average for

the five years 1899-04 entries were 487,000 over the average for

tho five crops 19014)2 to 1905-06, in 1907-08, when with a rainfall

of 10.07in. below the quinquennial average, entries for the crop

year 1909-10 exceeded the five crop years' average by* 1,148,000

bags, and again in 1915-16, when with a rainfall of 0.13in. below
the averrage for the quinquennium 1914-15 to 1918-19, entries

for the crop 1917-18 exceeded the average by 3,342.000 bags.
Tho record crop for each quinquennium was produced by record

rainfall: for instance, 68.57in in 1899-1900 giving a crop of

10,165,000 bags in 1901-02; a rainfall of 65.28in in 1904-05 giving
the buinper crop of 15,392,000 in 1906-07 and that of 44.24m. in

1913-14 a crop of 11,744,000 bags.
The falling off of the annual rainfall at Ribeirão Preto from

an average of 61.83in for the quinquennium 1904-09 to that of

47.48in for 1909-14, seemed to us at the time to be significant of

radical changes in meteorological conditions unfavourable to agri-
cultural development, but for the five seasons 1914-19 the average

rainfall seems in the way of readjustment.
As regards the 1921-22 crop, these tables lead to the conclu-

sion that it cannot possibly be a big one, as estimates already

give us to understand. For the coming 1921-22 crop, figures for
the rainfall of 1919-20 would point to 8,500,000 bags had not

the trees been prejudiced by the 1918 frost.

Coffee Statistics
ENTRIES.

During the week ended June 9tli, 1921.

IN BAGS OF 60 KILOS

POR THE WEI.K RNDEI'

RTO

Central and Loopoldina
Rf..._ ••• •
Inland

Coastwiso, discliarged..

June. 9
1921

66 557
5.507

,Iuno. 2
1921

Jllll»'. 10
1920

67.316
5 007Í
5.483

FOR THE CROP TO

June. 9
1921

lane. 10
1920

Total
Transforred from Rio to

Nictheroy..........

Ncfc lintries at Rio

Nictlie-oy from Rio <fe;
Leopold.na .'

To'al Rio, inclu .ing
Nithoroy & traneit.

Total Santos :

Tolal Rio & Santos.

72.(64 77.806

49 943
1 429,

GlOi

2.609366! 2.047 603
6o005i 108 4!6

103 633; 104.707

51.982! 2.781.004 2.260.726

72 0fi4 77.806. "1.982 2.781.004 2.2M 726

72.064 77.806
163-616 176.793

51 98?-
46.053

2 781.001! 2.260.726
10 017.1941 3.984910

I
235.680 254.599 98.035 12.798.198i 6 245 636

Tho total entries by the diflorent S. Paulo Railways for the Crop to _nne. 9
1920 were as follows :

Per Remainiug
Past Sorocabana Total at lotai at at

Jundiahy and othei. S Paulo Santos S. Paulo
1920 1921 8.136.062 1.817-539 9 953.601 10.017.194
1919 1920 2.808.559 1.19).595 4.008-154 3.984-910 •-.; f*>

SALES OF COFFEE (DECLARED).

íhiring the week ended June 9th, 1921.

Uio....
«Santos.

Total,

June. 9/1921
47.706

131.000

178-706

June. 2/1921 Juim
46.240

160.000

206-240

10/1929
30.404
56.000

86.404

VALUE OF COFFEE CLEAREO FOR FOREIGN PORTA

During the week ended June 9th, 1921.
IN BAGS OP 60 KILOS

Rio

.. Mi IO*
Total 1920/21

Juno. 9 June. June. June. 2
1921 1921 1*921 1921

Báp-s 1 í

17.848' 43.951; 44-829 98.76

Crop to June. 9/1921

<lo 1919/20

158.100
175,948

229.976

73.017
116 968

261.541

464.601
509.430

1-266.286

206.002
304.97b

1.451.058

Bag.
2.222.534 5.800 372

8 40Q.531 27.596 214
10.623.065 33.396 586

9.561.738 59.833.815

COFFEE LOADEO (EMBARQUES).

During the week ended June 9th, 1921.
IN BAGS OP 60 KTLO«

DUUINta WEEK l.NDKD

I<ÍO  ...
Nicthe oy.......  
In tran.lt.  ....

Total Rio Including Nictheroy
& transil '.

Total Santos

Total Rio &. Santos

1921
fJune. 9

19.312

1921
June. 2

(920
Juno 10

VOR TITE ORO"? TO

19.312
188.749

19-673• 52.183

19-673! 52.183
140.509 136.766

1921
June. 9

1.942.476

1920
June. 10

2.330.367

1.942.476'2 336.367
8.497.218,6.989.570

160.182 188.949 10.439.694 9.325.937

OUR OWN STOCK.
IN BAGS OF 60 KILOS

RiO 8*oc*. un June. 2 1921  ....
Enteia* during weak endao June. 9, 1921..

l.oaderl (f_in_arq_es)' for the wask Jane. 9, 1921
STOCK AT RIO UN June. 9, 1921
Stoc-i- at Nlclheií-y «ml i'ari<> ila Madama and

• Ilha do Vianna ou June. 2, 1921 
. Afloat oc June. 

Wnlrles at NioUioroy plus lotai embarques iuclti-
.'tio- trni)_ii

Ueduct : omt-arques ai Nictheroy, Porto d« Ma
dama ami Vinnn» nailings during the
week June. 9. 1921,

STOCK IN NICTHEROY AND AHLOAT ON June.
STOCK IN iBtand 4ud II ANI).*-! a»,* THOSE AT N

and AFLOAT ON jUne 9 1921 ••-
_ AN TOS Stook an June. 2, 1921.

__n_ne_ for weeU «mieil Juuc. 9 1921

i.oaded (embarques) duriug same w ,«ít Juno. 9.
STOCK AT SANTOS ON June. 9, 1921..

BAHIA stook on Juno. 2, 1921.
Entr-os ciarhiK week _nd.ri June 9, 1921...

_________________________

. V. 
"¦>. 

. "!U .>

¦ '.'¦,-¦- 
T 

* '..¦¦.-¦' ¦" í . -

1 079.508
72.064

1.151 572
19.312

1.132.260 ,

24.421
5.286

19.312
49.019

17.848
,9. 1921.
I! 'TUlfiKOV

31171

2.848 803
163.616

3.012 419
188.749

1.163.431

&i%: ¦/

2.823 670
37.500

1.100

üloaraneew duriug .ura»» week ...'.*
Stocks at Baliu. on June. 9, 1921..

-Uo_fc a_ Kio. Sk»iUh. and l.ahm Juno. 9, 1921.
d° do do do June. 2, 1921. . *i*,.
<-<¦ do do <io June. 10, »920-

Note.—Rio stocks include N.ctherov and afloat.

38.600

1 200

' ) :T

37-400
4.024,5 1
3.9 5,518
2 22*. 398
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COFFEE SAILED.
During the week ended 9th June, 1921, u-ere oonsigned to

the following destina tions:
IN BAGS OF 60 KILOS

7 <Í3

PORTS RHÍa PSSrV (;<UST K1VKK CMHR 0THKH ííofu °«01,
BTl-TBs UANJ£AN rr.ATH ronrs S^ T0 nAT!l

««o  8 001 9.818 _--•_— 17 848 2 24»í 4QRSanto».... 73.222 79 620 - 5.258 - 15810o 8Í41669?»
_j

1920/1921.. 81222 89.468 - 5 258 - 175 948 10.662.189

1919/1920.. 127.447 44.441 277 8.068 50.020 230.253 9.684.756

&-FORMOZA—Márseilles
Dilto—
Ditto-
üit_o—
Ditto—
Bino—Oran
Ditto—
Ditto—

•¦•••*¦•••••_*,

12S
125
250
125
125
500

Ditto—Algiers  Ornstein & Co
Ditto— ..
Ditto- 
Ditto- .,
Ditto- 
Ditto— .. "*.'.

Ornstein & Oo
F. Soares & Oo
Theodor Wille & Oo. ..
Cia. Com. Feo. Brasil...
S. A. F. Machado ....;.
Ornstein & Co. .'.....'...'..,
Hard, Band & Co 125
S. A. F. Machado  875

a 125
F. Soares & Co  125
S. A. F. Machado ...... 375
Pinto & Co  i.OOÓ
Castro Silva & Co  250
F. Soares & Co  125

Total overseas

OOFFEE PRICE CURRENT
During the week ended June 9th, 1921.

RIO—milreis
per 10 kilos

JV.arxet N. 6 10 ks.

» N. 7..

» N. 8.,

>» N. 
«ANTOS-milreis

per 10 kilos.
Bpot No. 4.......

Spot No. 7 10 ks...

íN. YORK, cent.
per 11».

:Spot Rio No. 

No 1!.....

Spot Santos No. ...

Options —
No.

].)>., July.
» Sep ..

¦» Dec..

HAVRE- 50 Kilos
francs.

July.
Sept.
Dec.

LONDON —per cwt.
Options :

shillings

July....
Sept...
Dec....

¦ •••••

June June june June June
3 4 6 8

10.895 11.167 11.303 11.644' 11.916

10 622 10.895 10.031 11.371 11.644

12.200 12 200 12.300 12.800 13.000

9.200 9.200 9.800 9.800 9.800

7 1/2 - 7 1/2 7 1/2

7- - 7- 7-

6.60 £ 6.55 6.64 6.59
6-9- a 6.93 -7.02 6.96
7-39 tü 7.32 7.38 7.27

104.00 106.50 104.25 104.50 106.00
100.25 102.25 100.00 101.00 102.50
93.75 96-00 94.00 9*.50 96.UO

l

"¦-¦' fi1 • ¦

41/6 42/-'' 42/2 41/-
42/3 42/11; 42/11! 43/2
43/6 48/6' 43/8' 43/9

June
9

11.256

11.984

13 000

9.800

7 5/8

7 1/8 ~

Ave-
rage

11.363

11.257

12.583

9.516

6.73
7.13
7.48

6.62
7.02
7.36

106.00 105.20
102.50 Í01.41
9^.00 95.04

41/8
42/8
43/8

41/10
42'9
43/7

MANIFESTS OF COFFEE.
HIO DE JANEIRO;

l? 
'. !';--' 

i . • 
' • .r";" '¦ ¦ '-'" ' ¦ - .

During the week ended June 9th, 1921.

2—POCONE— Leixões
Ditto— ..
Ditto—Lisbon
Ditto—Havre
Ditto— ..
Ditto—Antwerp 
Ditto—Hamburg 

1—ARLANZA—London 
Ditto—Vigo 
Ditto—Lisbon ••

6-JATA MENDI—Hamburg 
muo- ..
Ditto—Gijon
Ditto— ..

7—RAPHAEL—New Orleans 
Ditto— ,.
Ditto— 
DHto— ..
Ditto— 
Ditto—
Ditto— 
JL-F-_JvK_> "¦ ft •••¦••--•_-•-¦•-¦••<

U1lCO~~ tt ...-•••>•'-¦-. ¦•••¦•

Antônio Abranohes ... 300
Pinto & Co. 100
Pinto & Co 100
S. A. F. Machado 750
Ornstein & Co 125
Cia. Com. Fco. Brazil 446
Pinto Lopes & Co 375

Pinto & Co 200
E. Johnston & Co. 200
Mario Almeida 2

Eugen Urban & Co. ... 1,750
Alfred Sinner & Co.... 1,000
Castro Silva & Co 125
Ornstein & Co. 125

Theodor Wille & Co. ... 1,000
Pinto & Co 750
McKinlay & Co 1,000
Castro Silva & Co. ...... 500
Pinto Lopes & Oo 750
Grace & Co.  1,000
E. Johnston & Co. 1,000
Eugen Urban & Co. ... 500
Ornstein & Co 1,500

2,196

402

3,000

8,000

SANTOS.
During the week ended June 9th, 1921.

1 -- ALMANZORA-
Ditto— ,
Ditto—
Ditto—
Ditto—

-B. Aires F. L. Nogueira & Co....
Cia. Leme Ferreira ....
 E. Johnston & Co
Fine Taste Coffee Cor.
 Sion & Co

2-OUESSANT—B. Aires
iJlttO— M

4-HOLDANA—Consumption

4-SVED AN A—Consumption

4-RAPHAEL—New Orleans
DHto— ..
Ditto— ..
Ditto— ..
Ditto—
Ditto— ..
Ditto—
Ditto—
Ditto— ..
Ditto— ..
Ditto— ,,
Ditto-
Ditto— .,
Ditto— .,
Ditto—
Ditto— ..

iàW Ditto— ..
,• Ditto—

Ditto- .. ...:... :..„.
Ditto— ,. :.-.....

,; Ditto— ... ....
;' Ditto— .. 1;

Ditt<v—

5-M. WASHINGTON—New York .
Ditto— ,.
Ditto— ..
Ditto—

4—ALGENEB—Rotterdam
Ditto— ,.
Ditto—
Ditto—
Ditto— ..
Ditto— ..
Ditto— ..
Ditto— ., ,.. .
Ditto—
Ditto— ,. j:
Ditto— ..
bitto— ,.
Ditto— ..;
Ditto—
Ditto—
n*t_to— ,.
Ditto— .,
Ditto—Hamburg
Ditto—
Ditto— 7
Ditto— ..

V Ditto- ,. ..:..: ;.....
.._-_ Ditto— w?

Ditto— ,.
Ditto— .,
Ditto— .,
Ditto-
Ditto— .,
Ditto— ..

,V ,*,¦; DittO-
Ditto-
Ditto—Amsterdam .,

, Ditto—
Ditto— .. .....< Ditttf- ,; .......... "ZZ.
Ditto— ..
Ditto—Antwerp
Ditto- ..
Ditto—Consumption

6-CATALINA—Cadiz
Ditto— ,.  

"

nirto— ,.  ' '

Ditto—Las Palmas 
'..?'.....

r'Ditto— ..... .

F. L. Nogueira & Co...
Nioac & Co

Zerrenner Bullow & C.

Runes & Bark

Silva Ferreira & Co....
F. L. Nogueira & Co....
Cia. Paul. de Export.
S. A. C. M. Wrigt 
Leon Israel & Co
A. Ferreira & Co
Whitaker Brotero & C.
S. A. Casa Picone 
S. A. Geral Commercl.
Marques Valle & Co....
Basanta Coffee ltd. ...
S. A. Levy 
Bueno Netto & Co
Cia. Braz. de Café ...
Naumann Gepp & Co.
R. Alves Toledo & Co.
Cerquinho Rinaldi & O.
Martinho C. Coelho ....
Nossaek & Co
J. Aron & Co ..„
E. Johnston & Co .,
Baccarat & Co
S. A. Casa Malta ......

American Coffee Corp. 6,000
Leon Israel & Co. 2,500
Arbuckle & Co :. 2,271
McLaughlin & Co 750

Theodor Wille & Oo. ... 5,500
Hard, Rand & Oo 3,500
Leon Israel & Co  3,500
A. Diebold & Co. 3,250
Cia. Prado Chaves 2681
Raphael Sampaio & C. 2,500
Whitaker Brotero & O. 2,000
R. Alves Toledo & Oo. 1,875
Alm. Prado & Co. ...... 1,506
Naumann Gepp & Co. 1,500
Nossaek & Co. 1,500
S. A. Levy 1,000
S. A. C. M. Wright ... 500
A. Ferreira & Co. 366
Honing & Roorda 301
F. L. Nogueira & Oo.... 250
Marques Valle & Oo. ... 250
R. Alves Toledo & Co. 6,604
Cia. Prado Chaves 6,253
Eügen Urban & Co. ... 4,220
Raphael Sampaio & 3,001
Theodor Wille & Co. ... 2,902
J; Aron & Co. 2,000
A. Diebold & Co 2,000
S. A. Levy 1,000
Alm. Prado & Co 1,000
A. Ferreira & Co. :,.: 750
Fine Taste Coffee Cor. 500
Nossaek & Co 475
F. S. Hampshire & Co. 250
Runes & Bark  10
A. Diebold & Co 3,625
S. A. C. M. Wright ... 2,750
Raphael Sampaio & C. 1,000
leon Israel & Co. 500
J. de Siqueira & Co.... 99
Theodor Wille & Oo. ... 1,000
Nossaek & Co. 500
E. Johnston & Co. ... 2

J. Aron & Co. ........
T Hermanos
Naumann Gepp &
Leori Israel & Co.
J. Aron & Co. ........

Co.

500
200

*S25.
* 

125

4,250

17,848

2,000
605
489
478
149 3,721

257
151 408

6

4

10,000
9,125
6,500
5,250
5,000
4_,600
4,275
3,000
2,701
2,000
1,500
1,300
1,500
1,250
1,000

750
750
500
450
500
250
250
250 61,701

11,521

'¦-.i_V,

xt

72,42-

'.-'*'' •('{"';?'
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Ditto—Barcelona Marques Valle & Oo. ... 500
oíLto-  Ribas Hermanos 51
Ditto—Sevilha  J. Aron & Co 250
Ditto—Ceuta  J. Aron & Co 100
Ditto—Gijott R. Alves Toledo & Oo. 100
Ditto— Malaga Prado Ferreira & Co. ... 5
Ditto—Oonsumution  R. Hermanos 3 2,484

2— GOOILAND—B. Aifee  F. Mattarazzo — 2
«4—JATA MENDI—Hamburg Theodor Wille & Oo. ... 2,250

Ditto— .,  Alm. Prado & Co 1,000
l.itto- .. R. Alves Toledo & Co. 391
Ditto- .. Eugen Urban & Co. ... 250
Ditto—Santander E. Johnston & Co. ... 150
Ditto—Bilbao Andrade Junqueira ... 20
Ditto—Coneumption  M. M. Ferreira 6 4,067

5—BELLE ISLE—Nantes S. A. C. M. Wright ... 500
Dittc Brest  S. A. C. M. Wright 125
Ditto—Havre  B. E. Guimarães 14 639

5-WALD. SKOGLAND-B. Aires Naumann Gepp & Oo. 400
Ditto—(Jonsumption  Lars Packness 26
Pfiitn- ..  Campos & Poccia 1 427

.8—TOCANTINS—B. Aires  Baccarat & Co — 700

Total overseas — 158,100

VICTORIA.
During the week ended June 9th, 1921.

10-RAPHAEL—New Orleans  Cruz. Sobr. & Co 9,500Ditto  Hard Rand & Co 2,250
J?.ltto ••  Arens & Laagen 2,000Dítto  A. Prado & Co 2,000 15,750

I

PERNAMBUCO MARKET REPORT.
.:-•' 

*

Sugar. EntrieB to 31st May were 207,144 bags, against
287,888 bags last month and 94,540 bags last year for same date.
The exchange has been weak most of the past week, with buyers
few and far between, there being still no outside demand for the
article and there have again been no samples of usinas shown
this week and only on two days were crystals on offer. Prices
paid to planters have been: crystals 6$700, white 3a 4$20O,
somenos 3$200, bruto secco 2$800. To-day there seems to be a
change of sentiment running and for good samples of ali qualities
there were buyers at 200 reis more than th© above prices, but
just why there should be a change in sentiment in th© market is
not apparent, as sales are very difficult to arrange at the moment
and from ,all accounts there is a good deal of sugar up country
to be sent down so soon as weather conditions are a trifle more
favourable. This applies chiefly to the old style plantations that
produce 3a, brutos and somenos. Therè seems every chance of th©
crop panning out now quite 3,000,000 bags, as to end of May the>
total entry had been 2,783,045 bags compared with 1,586,444 bags''
for the previous crop. Dealers prices for the bagged article ar©
to-day: Usinas 10$000 t0 11 $000 per 15 kilos on shore, for really
good quality; crystals 7$ to 7$500; demararas, 6$; whites 3a boa,
5$200 to 5$400; bruto secco, 3$200 to 3$400; and somenos, 4$800
to 5$. The s.s. Silarus is now here, and so far over 20,000 bags
of bruto secco have been despatched for her and she also takes
some crystals atid demeraras, and after finishing at this port goes
to Maceió for a further 20,000 bags. A French steamer is load-
ing 8,256 bags of demeraras for Havre. Shipments during the
week have been: Rio 1,350 bags, Santos 12,835 bags, Rio Grande
ports 5,444 bags, Northern ports 9,098 bags and Bahia 40 bags.

GOtton. Entries to 29th have been 12,867 bags against 8,005
bags last month and 9,090 bags last year for same date. This
market has oôntinued in the same depressed state, with prices
ali the time declining, without however any sales being reported.
The week opened with buyers offering 24$ and 14$ respecitvely
for first sertões and mediums, but no sellers under 25$; later a
few sellers appeared at 24$, but buyers would no longer pay the
price and on 2nd iust. the price was put down to 2-2$ for firsts and
11$ mediums, and this has been the nominal quotation for the
past few days, but th© market is weak and rio buyers appear will-
ing to do business at tlie figure. The future of the market seems
very doubtfül and Europe does not seem disposed to buy anything.
It looks as if insteàd of a world shortage of the article there is a

great excess, owing apparently to the American crop having been?
under estimated by about a million bales. Shipments during the-
week hav© been: Santos 910 pressed bales, Rio 389 bales, and
Itajahy 75 bales

Coffee. The quotation is unchanged at 10$500 to 11$, with
hardly anything doing.

Coroais. A quiet market during the week and prices inclined
to be easier, quotations being milho 7 $500 to 8$ per bag of 60
kilos; beans, 28$ to 34$ per bag of 60 kilos for prime quality
imports from south and home grown; farinha, 7$500 to 8$ per
bag of 50 kilos for home grown, according to zone of produetion.

Weather. Abundant rains have continued during the nights
whilst the days continue sunny and fine generally, which is ideal,
for growing cropB. The sugar cane promises a most prolific crop
and far more than can possibly be cut and worked by the planta-
tions, and it seems to be generally established that about 3,000,000'
bags of 60 kilos is about the limit that can be worked up in sugar
by the planters with the machinery at present at theis disposal
in the time at which work can be carried on, provided weather is»
favourable.

Freights. There is nothing new to note, cargo gets scarcer
every day, not because produce is scarce, but becaus© buyers for
export do not appear. The s.s. Silarus is in port loading for Londou
and after taking about 30,000 bags sugar here, proceeds to Maceió»
to load a further 20,000 bags, and the tó Sambre is loading a
large quantity of castor seed for Hull. For the States there is no>
cargo offering, with exception of very small parcels of castor seed.

Exchange opened on 28th May at 8 3-8d for colleçtion and was
unaltered throughout the day. 29th, Sunday. 30th, colleçtion.
was at 8 3-8d :and there was no change in rate during the day,
buyers still being absent. 31st, colleçtion at 8 3-8d, weakenmg;
later to 8 5-16d, but closing firmei* at the opening rate. lst June.
colleçtion at 8 5-16d and rate was unchanged ali day. 2nd col-
lection again at 8 5-16d, at which was unaltered ali day. 3rd,
same rate for colleçtion, weakening later and closed at 8 l-4d
without takers. In private paper there have been no transactions.
this week.

RUBBER
Cable Quotations for Hard Fine, London per lb.

London
¦. d

May 8th, 1920 ....!.. 
2 

2%
June 5th, 1920 2 VA
July lOth, 1920 111%
July 31st, 1920 1 10%
August 7th, .1920 1 10%
September 4th, 1920 1 9%
September 25th, 1920 .... 1 7%
October 2nd, 1020 1 7
October 30th 1920 1 5%
November 6th, 1920 1 5%
August 28th, 1920 1 9%
November 27th, 1920 1 4%
December 4th, 1920 1 VA
December llth, 1920 1 2%
January 8th, 1921 1 1
January 15th, 1921 1 VA
January 22nd, 1921. 1 0%
January 29th, 1921 1 0%
February 5th, 1921 10).
February lOth, 1921 .... 1 0
February 12th, 1921 10
February 26th, 1921 ...... 1 O
Mareh 5th3 1921. 1 0
Mareh 12th, 1921 1 0
Mareh 19th, 1921 0 11 %

and Para per kilo;
Par»

2$800
2$700
2$600
2$600
2$550
2$60O
2$500
5$50O
2$200
2$10fr
2$600
1$900
l$9GO
1$800
1$800
1$900
l.$800
1$750
1$700
1$650
1$7#>
1$650
1$600
l.$700
1$600
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March 26th, 1921 ......... O 11%
April 2nd, 1921 0 11%
April 9th, 1921 O 11
April 16th, 1921 ..' O 11
April 23rd, 1921 O 10%
April 30th, 1921 O 10%
May7th, 1921 0 10%
May 14th, 1(921 O 10%
Map 21st, 1921 O 11
May 28th, 1921 ............ OU
June 4th, 1921 O 10
June llth, 1921 O 11

1$600
1$650
1$600
1$600
1$700
2$000
2$200
2$100
2$1Q0
2|000
1$900
1$900

COTTON
Raw Cotton. Clearances overseas of raw cotton at the ports<of Rio and Santos during the week ended 8 June, in tons of 1,000

kilos, was as follows:—
From Rio de Janeiro: June 2, s.s. Pocone, Leixões, Albuquer-

que Mendes & -Co, (457 bales) 68 tons, valued at £5,496.
—The Pernambuco Market closed on 8 June quiet, with

first sorts quoted at 23$ sellers and 22$ buyers, as against 24$
on the previous Wednesday, and 49$ i^ellers and 48$ buyers on
9 June last year.

The movement at Pernambuco for the week ended 8 June,
in bags of 80 kilos, was as follows:
Stocks on 1 June, 1921  20,100
Entries during the week 2 300

Available  22,400
Deliveries during the same week ,......, .;..,.....-..j nil

Stocks on 8 June, 1921
Ditto, 9 June, 1920 ....
Ditto, 11 June, 1919 ..

,5. j_y <

22,400
37,192
25,577

Entries during the week ended 8 June amounted to 2,300
bags of 80 kilos, as against 3,300 bags for the previous week and
1,700 bags for the corrrespondüig week last year. -:^M>

For the crop from 1 September to 8 June, entries amounted
to 117,100 bags, as against 100,200 bags for the corresponding
period last crop .

-—-The Rio Market closed on 8 June steady, with no enquiry
for export, and prices quoted as follows, per 15 kilos:...

8 June, 1921 1 June, 1921 9 June, 1920
Sertões  23$00a24$000 23$000-24$000 39$500-40$500
First sorts 21$500-'22$000 21$500-22$000 38$OOO-38$50O
Mediums  18$000-19$000 18$000-19$000 35$000-36$000
Paulista  nominal nominal 38$000-39$(X)0

—The movement at Rio de Janeiro for the week ended 8 June
in bales, was as follows:
Stock on 1 June, 1921  23,998
Entries during the week 6,738

Available •*....••
Clearances during the same week

30,736
3,529

Stock on 8 June, 1921  27,207
For the first 8 days of June, e-ntrie» amounted to 6,738 bales,

and deliveries to 3,529 bales.
—The S. Paulo Market closed on 8 June with raw spot again

.nominal, as against nominal on D June last year.
S. Paulo common options were quoted on the same date as

follows, per 15 kilos:...
8 June, 1921 1 June, 1921 9 June, 1920

Buyers Sellers Buyers Sellers Buyers Selleil
June  24$000 25$000 ... 24$900 54$600 55$500
July  25$200 25$600 25$00ü S5$90G 55$10Ó 55$600
August ... 26$000 26$600 25$0000 26$000 55$400 55$600
September... 26$600 27$500 25$50ô 26$700 55$200 55$300
October 

'. 27$20O 28$200 27$100 27$4<30 55$30O 55$500
November... 27$600 28$200 26$70O 28$0G0 65$200 56$100

—The ,Liverpool Market ruled on 8. June steady, at the foi-
lowing prices per lb.:—•'•"'"

- .» 
'..¦¦8Junoí'21 

Uune,'21 9June,'20
Pernambuco and Maceió fair ... 8.06d 7.984 32.0*04
American fully middling, spot... 8.31d 8.18d 28.81à\
Ditto, July options  8.22d 8.28d 25.24d
Ditto, -September  8.59d 8.66d 23.92d

—The Ne\y York Market closed on 8 June steady. at foi-
lowing prices per lb.:—

8June,'21 ljune,'21 9 June/20
American futures, July  12.63c 12,93c 38.49o
Ditto, October  13.44c 13.69e 35.59o

[ SUGAR »Jfi
-'¦-"'

Clearances overseas of Sugar at the ports of Rio and Santos
during the wek ended 8 June, in bags of 60 kilos, were as follows*

From Rio de Janeiro: May 31, Aljnanzona, Montevideo, Zenha
Ramos & Co, 1,250 bags; June 2, Pocone, !4sbon, Lebrâo & Co,
12 bags; Leixões, J. Bento Pinto & Co, 20 bags; Fernandes
Moreira & Co, 100 bags; London, M. A. Glover & Co, 8,333 bags;
June 1, Arlanza, Liverpool, Barb. Albuquerque & Co, 4,167 bags;
total Rio, 13,882 bags, valued at £24,835.

—The Pernambuco Market closed on 8 June quiet, with. prices
quote as follows, per 15 kilos: Usinas, superior and crystals,
not. quoted; third sort, 5$000 to 5$200; sonienos, 4$ tq 4$200;
brutos seccos, 3$400 to 3$60Q; against usúiaj, superior and crys-
tais, not quoted; 3rd sort, 4$200 to 4$30Q; somenos, 3$200 fo
3$3D0; brutos seccos, 2$800 on the previous Wednesday.

WiU.í—The movement- at Pernambuco for the week ended 8 June
in bags of 60 kilos, was as follows:
Stocks on 1 June, 1921  336,000
Entries during the week ..". 36,700

Available
Deliveries during the same week

Stocks on 8 June, 1921 
Ditto, 9 June, 1920  -..

372,700
47,000

825,700
179,100

For the crop to 8 June, 1921, entries amounted to 2,822,200
bags, as against 1,615,200 bags for the corresponding period last
crop.

—The Rio Market closed on 8 June weak, with no enquiry
for export and prices quoted as follows, per kilo: White crystals,
$620 to $660; white, 3rd sorts, $620 to $660; 2nd jact, nominal;
demeraras, $540 to $580; mascavinho, $460 to $500; mascavo,
superior, $300 to $350; against $680 to $700, $650 to $700, $600
to $620, $580 to $600, $480 to $520 and $280 to $360on the
previous Wednesday.

The movement at Rio de Janeiro for the week ended 8 June
in bags of 60 kilos, was as follows:
Stock on 1 June, 1921  133,064
Entries during the week 30,556

Available ....'.  .. .
Clearances during the sano week

Stock on 8 Jnne, 1921

163,620
30,t>22

' 'li ¦ .'^Y

132,998

—The S. Paulo market closed on 8 June with raw spot S.
Paulo, Pernambuco, Maceió and Campos good, crystals at 46$
buyers and 47$ sellers; ditto, good, not quoted; somenos «good,
55$ ,and 36$ respectively; and mascavo, 25$ sellers, no fewyçreV

Crystal options closed weak, at following prices per 60 kües":
June, 46$ buyers and 48$ sellers; July, 44$5G0 to 45»$5Q0 reepiac-
tively; August, 44$200 and 44$500; Sept, 42$800 and 43$4Q0;
October, 41 .$800 and 42$5©0-, and November, 40$600 and 41$80(s>
respectively.

\*n
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BEANS
There were no clearances overseas of Beans at the ports of

Rio and Santos during the week ended 8 June.

RICE
ClearanceB overseas of Rice at the ports of Rio and Santos

during the week ended 8 June, in bags of 60 kilos, was as follows:
From Santos 7 June 4, s.s. Algenib, Hamburg, Fine Taste

Coffee Exp. Corp., 7,175 bags; A. Tromel & Ce, 2,700 hags;
E. Urban & Co. 805 bags; R. Sampaio & Co. 1 bag; total Santos,
10,681 bags, valued at £18,200 .

MANDIOCA MEAL
Clearances overseas of Mandioca Meai at the ports of Rio

and Santos during the week ended 8 June, were as follows, in
bags of 50 kilos:

Frcm Rio de Janeiro: June 2, Pocone, Lisbon, Xisto Martins
èc Co, 300 bags, valued at £138.

COCOA
Clearances overseas of Cocoa at tho ports of Rio and Bahia,

during the week ended 8 June, in bags of 60 kilos, were as follows:
From Bahia: May 29, s.s. Lima, Malmo, 150 bags; Copenha-

gen, 2,000 bags; June 1, Al Jaureguiberry, Havre, 986 bags;
total Bahia, 3,136 bags, valued at £5,874.

Expor as of Cocoa from Manaos, Para and Itacoatlara, month
of April, by Shippers and Destination.

In Tons of 1,000 kilos.
- Europe U.S. Total

From Para:—
Berringer & Co 107 107
Jos. Origet & Co 33 33
Chamie & Koury, Ltd 30 30
S. Marques & Co.  10 10
Ang. Marzioni & Co 1

•—-— —i —.¦¦¦— ¦

Total Para U7 181
From Manaos:—

Cunha & Co }
From Itacoatiara:—

Isaac Peres & Co 41 41
Oscar Ramos 19 10

Grand total  116 117 233
..li. * - ¦- —

Discrimination by destination, in tons:—New York 117, Havre
63, Liverpool 51, Hamburg 1, Genoa 1 > total, 233.

MEAT
There were no clearances overseas of Frozen or Chilled Meat,

Pork or Offal during the week ended 8 June.

¦ l Cloarances overseas of Lard at the ports of Rio and Santos
during the week ended 8 June, in tons of 1,000 kilos, were as
follows:

From Rio de Janeiro: June 2, Pocone, Lisbon. Domingos Sam-
paio (100 cases), 8 tons; Leixões, Zenha Ramos & Co. (250 cases)
18 tons- June 7, Belle Isle, Lisbon, José Constante & Co, (200
cases) 14 tons; total Rio, (550 cases) 40 tons, valued at £2,555.

Fro«n Santos: June 4, Algenib, Hamburg, Theodor Wille &
Co. (20 cases) 1 ton; Runes & Bark (8 cases) 1 ton; total Santos^
(28 cases), 2 tons, valued at £127.

HIDES
Clearances overseas of Dry and Salted Hides at the ports

of Rio and Santos during the week ended 8 June, in units and
tons of 1,000 kilos, were as follows:...

From Rio de Janeiro: June 2, s.s. Pocone, Hamburg, Joseplt
Silver & Co. (500 salted) 6 tons, valued at £211.

MANGANESE
Clearances overseas of Manganese Ore at the ports of Rio

and Bahia during the week ended 8 June, in tons of 1,000 kilos,
were as follows:...

From Rio de Janeiro: June 5, s.s .Bremerhaven, Hamburg,
A. Thun & Co, 750 tons, valued at £2,637.

—The movement at Rio de Janeiro for the month of May
was as follows, in tons of 1,000 kilos:
Stocks on 30 April, 1921  57,759
Entries during the month of May  19,332

Available  77,0^
Ditto, 31st May, 1920  167,991

Stocks on 31st May, 1921 (approximately) 62,741
Ditto, 31 May, 1920  167,991
Ditto, 31 May, 1919  154,6^7

...The movement for the current month to 8 June was as,
follows ,in tons of 1,000 kilos:...
Stocks on 31st May, 1921 (approximately)  62,741
Entries, 1 to 8 June 5,631

Available  68,372
Clearances 1 to 8 June 750

Stocks on 8 June, 1921 (appromixately) 67,622
Ditto, 9 June, 1920  169,984

TOBACCO
Clearances overseas of Tobacco at the ports of Rio, Santos,

and Bahia during the week ended 8 June, in tons of 1,000 kilos,
were as follows:...

From Bahia: May 29, s.s. Lima, Stockholm, (2,000 bales)r
148 tons; June 1, Al. Jaurequiberry, Havre, (4,664 bales), 323
tons; total Bahia, (6,664 bales), 471 tons, valued at £28,150.

From Rio de Janeiro: June 5, Bremerhaven, Hamburg, Lohner
& Co. (500 bales) 37 tons, valued at £2,520

CLEARANCES OF SUNDRY PRODUCE.

Bananas from Santos, in bunches: June 2, s.s. Grooiland,
B. Aires^22,139; June 5, Waldemar Skogland, B. Aires, 38,4$8;.
total for week, 60,617 bunches; total 1 Jan. to 8 June, 1921,
911,945 bunches, all for the Plate.

S. Paulo Cereal Crops. According to the Agricultural De-
partment of the State of S. Paulo, the 1919-20 cereal production
of the State was as follows, in 100 litres:—Rice 4,686,015, beans
2,859,377 and maize 15,963,900. The 1920-21 crops are estimated
at more or le3s the above figures.
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'sj-ii. í ) >4.'SHIPPING
The Ffeight (WÍarM. fe©re is! very líttie change to repo.-t.

the past week showing no improvement- rates béitíg liònHhally
utichâüged ârid cárgò* still scafcè». TÜèrè is! a shàdè hibre intéresi
shown at -Santos for the Uríitêd Stiatés, biit tíílrl is very little
tonnage offenng for tjiat destination. At Üiç thef© is nothing
doing for either New Yòrk or New Orleans. Freight rátès have
now been fixèd by the fcotífèfence liriès at. 70b, foi- botH ports.

The market for Europe is stàgharit, very íittle doing at either
ports for ,any destination. TÍie raie ior coffee rules 40s to 45s,
and it is ruhioured that cereais hávè been táken àt as lòw ás 32s!

Thé (Llbyd Èrásilèiro is réported as qüóting 65c. foi- coffee
for the Üríitedí Sktes. Pfèsuniábiy íMis iiatíòKal iiné has üot
yet joined the Conference, or they wóulcí not under cut other
lines. Of course, there are others quoting lower rates both to
Europe and the States, but outside competition just now is not
of great moment.

Outports report no improvement in conditions, both Per-
nambuco átid Bahia being very quiet; with rates trhchiahgèd. Ton-
nage is little bjf little getting even with dèmâííd at Rio and
Santos, which. does not look very promisirig for hear months when
new crop còffèê begins to come dowií. Òf course, shippers have
only themselyés to thank for this, ,as wé pòint out èlsewhéie;
they demand regiilâr service àt tramp rates, which thé regular
lines réfuse to consider.

1' 
í 

¦ . ;¦ 

' '¦'.«:'.'¦' '.¦' 

, 

""

--Th© Royal Mail "D" boâts have how béeri given regular
sailing dates from tàverpoòí. The Déèèádò is bboked to éeÚ òh
28 June and the Desna on 12 July. '

—The Lloyd Brasileiro s.s. Curvtíllo has beèn booked tò sail
on 20 July òh à vòyage of èxeusiòri io tliè United States. Thè
return passage is threé contos of reis, á feasòiiable ferioúgh rate.
The Curvello will remain in New York Í5 days; passerigers, how-
ever, can extend their visit to three months. The Curvello has
been spéeiálly fitted up for this trip and will liàve aii orchestra
on board. . .

—Ctause 7 òf the new regtilátions for tn© betthinè óf steàhiers
has beeíi altered and now incíudes instructiohs fe night shifts.
Ships can how, on giving notice before haiid, load or discliarg©
álori^sidi© the qiiáy at ariy hour òf th© iiight, Súhdays and holi-
dáys, òh payment of extra expenses, which will bè fixèd in due
course. .....

—It is reportèd that the Br.azilian Government has placed
ten of thé bést òf the éx-German steamers chartered to France
at the disposaí of the Llòycl Brasileiro.

wsmvi

...Royal Mail....Almanzora, leaves Rio 15 June homewards;
Andes, left Southampton 10 June outwards; Araguaya, leaves
Rio 15 June for Santos and Plate; Canadian Ootter, left Halifax
(N.S.) 9 June for Rio and Plate; Demerara, leaves Rio 18 June
homewards ;Í>arro, leaves Liverpool 14 June òutw.ard; Déseado,
28 June, ditto; Desna, 12 July ditto; Kenuta, arriyes Rio 20 June
en rou te for Londoií; Orita, leaves Liverpool 16 June for Straits
route; Orcoma, 14 July ditto; Sarthe, left Lisbon 9 June for St.
Vincerit and Brazil; Sòràta, expêétèd Rio 26 Jutié fòf Platé and
West Coasi; Silarus, left Maceió 13 Juh© for Europe; Sabor, ex-
pected to leave Rio Grande 17. June for Santos,- Rio and Europe.

...Lamport & Holt.—Stra-bo, from New York, árrivèd Rio
10 June fôr Santos and Rosário'; Òàyòuiy from Nèw York, left
Rio 11 June for Santos and Rio Grándé; Bjaizác, left ftiò 14 .June
for Santos and Plate; Sallust from NW York and North Èrazil
ports, du© Rio 21' June; Vasari from Plate, due Rio 25 June for
New York; Swinburne. due Rio 30 Jiíne from London; Vâubah,
due Rio 8July from New Yòrk.

—Prince Liné (Houlder Bros. & Co., Agents).—GÍenaffrie,
expected tò lòàd for New Orleans 1 July; Glendeveií, loading at
Ne^v York for Brazil' ,and Plate; GÍlenspeári sàils from New York
June for Brazil and Plate. (>j , •. ' ': 

.;..': ,Jt'."„ ;f:

Pacific Argentihe Brazil Liríe (Hoíildèf Bros. & Co, Agents)
—Rotarian, left San Francisco, Cal, 28 May via Porto Rico;
West Notus, en ròute fòr Callào dnd San Francisco via Plate.

—Sota & Aznai- Liner (Houlder Br©s. & Ço., Agents.)—Urko
Mendi, loads 5 Jul^ for Vigo, Biíbpa and líámbuig; Jata Mendi,
sailed 7 «Time for Bilbao anó* Hamburg: i-rinda Mênái/sailçd 18
June for Santos and Plate; Itxeri Mendi, |ue Rio 28 jíiné, lòâds
for Bilbao and Hamburg.

Mississippi Shipping Co. (Lage Bros, Agents) .—^Lorraine
Cross, leaves Buenos Aires for New Orleans 24 June, callino- at
Santos, Rio and Victoria; Tuladi sails from Ne^v Orleans 15 June
for Brazil and Plate; St. Augustine, sails from Port Arthur 20
June for Soútli American ports.

—-P. S. Nicolson & Co.—Ossineke, loading at Platej will oali
Rio fór bünkers; Boston Bridge, ditto; Fliiof Spar, left Paranaguá
for Plate 14 June; Mar Tirreno, discharging at Rio; Mar Blancò,;
dtie Rio eiid June; Mar Caribe, due Rio 15 July; Mar Medi-
terraneo, due Rio 10 August; Perry Setzer, dischargiííg at Rio;

—Wilson Sons & Co.—Mexican Maru, sailed for Santos 11
June; Seattle Maru, due Rio 17 Jun© from Plate; Hubert, due
fròm Nèw Yòrk Í8 Jüíle. ;i

...Skógiãhd Line.—Lâúfk Skogland due Rio 17 Jtihe from
Pernambuco; Skogland, due Rio lg Jiihe from Plate; Waldèrinfr
Skogland, duè Rio 7 July from Plát©; Màfget Skòglímd, due Rio
beg. July from Hamburg; T .H. ékbgláhcl, loádi%. at Haüíbúrgl'

—Royal Lloyd Ételge.— Rémièr, purikering at Rio; Cihibrier,
due Rio Í7 Jünè eh roíite for lutwérp; Treviei-, dúe Rio 22 Jun©
from Antwerp; Brabantier, loading ,at Antwerp; iusíráíier, ioàds
Antwerp ihid Jiiiy.

—Mr. Cumming Young.— Rio Òape Line: Itawachi Màrii,
loads end July for Cape. Ü.S.S. Ço.: Califórnia, loads end June
for Europe; Oregan, loads beg. Juíy;for Europe.

—S. O. Str,ay & Co.-rSvalen, at Rio.
—José Constante & Cò.—Tiv1z-os-Montes due Rio 16 Jun©

en rout© for Europe.
—Royal Hbllánd Lloyd.--Bíabaíítiâ, due from Plate 21 Jun©

eii fonte fòr Europe.

...Lloyd Sabaudo.—Tomasi di Sa^oia^ sails for Europe 14 June
—Nav. Geri. Italiana —Psso. Mafaída, sailü for Baròeíona imé

Genoa 20 June. \-(--]
—Sud Atlantique and Chargeurs.-^Liitetja, sails for Europe cn
29 June. ^íWií > ,i;ííí.

¦' .»f ,«'í/if)'ít
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Arriyals at the Ports of Rio and Santos during the week ended

June 9th, 1921.
\mi t

Rio Santo í Total
No.

Britishíftl ;:....:., 3
American  7
Italian  3
French  3
Dutch r ;:.;:;...... 2
Braz, oVerseas: .... 2'
Spanish ......... 2
Norwegian .,..,..• 2,
Gérmaín^JH' ^Mà.^ífÉi
Grecialu^1-,"'7..^:^^- ^T'
Japanese .... .:":J0^~

Oi /'*
Belgian iú \ —,

Tons No. Tons No.

14,740
"25,103

10,012
14,837
14,237
2,480'
mm
.3,770
4,456
2y507

3
3
2
3
2
2

• . -2
¦n.nià.

~yt • m;
¦M

10,323
10,943
6,138

13,864
14,503
2,210
5,836

928

#•62!
;Í,82Í

6
10
5
6
4
4-,f

~ 'í
.. %,
e|

í

Tons

25,063
36,046
16,150
28,701
28,740
4,690

Í0,735

rML
Total overseas
Do, coastwisep

26
15

9l7,0|l 20 70,191 -46 167,-231
.7,49^ 2$ ] . 17,í<t

Total for week ... 41
Do, 2 June, 19^1. W
Do, 10 June .1920 60

106,647

1Í44,5ÒÔ

31
39
42

77-,689 *:#7- ^,3^6
94,120 # ÍD2,0iÍ2
$8,èi2i 'jgfà.. Í32,8Í2

ii.-.-í.' i ¦ ^9raK •* « ¦--'«' K

M".è
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CURRENT FREIGHT RA3ES

(Nominal, except for the United States.)

Royal M-ail.— Rio and Santos-Antwerp, Rotterdam, Amster-

dam, Hamburg, 50s and 10 per cent per 1,000 kilos,. coffee and

cereais. For United Kingdom, 65s and 10 per cent ¦ for Havre,
50s and 10 per cent per 9°° kilos*

Lamport & Hoít.—Rio-.U.K., same as Royal Mail /Rio and
Santos-United States, coffee 70c. per bag in full, New York

and New Orleans.
Prince Line.—Rio and Sàntos-Nèw York and New Orleans,

70c per bag of coffee in full.
Booth Line.—Rio and Santos to New York and New Orleans,

70c per bag of coffee in full.
Rio-Cape Line.—Rio to South África, 140s, except Mossel

Bay, 150s.
American Lines.—Rio and Santos to New York and New

Orleans, 70s per bag.
Royal Belgián Lloyd.—Rio and Santos-Antwerp and Ha:n-

burg, same as Royal Mail.
French Lines.—Rio Havre, 45s to 5õs and 10 per cent coffee

basis; Rio-Marseilles, 250fcs. per 1,000 kilos in full; Bordeaux,
75s and 10 per cent coffee basis.

Royal Holland Lloyd.—Rio and Santos to Channel and NeiVh
Sea ports, same as Royal Mail.

Scandinavian Lines.—Rio to Scandinavian ports, 70s and

10 per cent; Helsingfors ,80s and 10 per cent; Ric-Hamburg,
4Òs to 50s in full.

Italian Lines.—Rio-Genoa, 120$ and 10 per cent per l,000kls;
Rio-Trieste and Naples, £5 per 1,000 kilos.

Lloyd Brasileiro.—Rio and Santos-Havre, Antwerp, Rotter-
dam .and Hamburg, 40s in full and 10 per cent; New York and

New Orleans, 65c per bag of coffee.
Japanese Lines.—Rio and Santos-South African ports, 140s.

per 1,000 kilos, except Mossel May 150s. Rio and Santos-New
York and New Orleans, 70c. ......

Pacific, Argentine and Brazil Line—Rio to Valparaiso, £5;
San Francisco, Cal, $1.20 per bag; San Pedro, Seattle, Taconia,
Vancouver and Victoria, B.C., $1.55 per bag.

Sota y Aznar Line.—Rio to Bilbao, 80s; Santander, Gigon,
Aviles, Pasages, lOOs; Hamburg, conventional.

Sundry Lines and Rates.—Per 1,000 kilos, except where
otherwise stated:—Hamburg, from Rio and Santos, 40s to 45s
and 10 per cent; Gibraltar, Oron ano Algiers, 250 franes direct,
with transhipment, 350fcs. Genoa, 120$. Piraeus, with trans-
shipments at Antwerp, 122s and Amsterdam, 137s and 10 per cent;
at Trieste, 4*25fcs.; at Marseilles, 425fcs. Constantinople, trans-

shipment at Antwerp 122s; Amsterdam, 137s and 10 per cent; at

Trieste, 4Ó5fcs* at Marseilles, 405fcs. Cyprus 161s, with tranship-
ment at Antwerp. Canary Islands, 65s and 10 per cent. New
York and New Orleans 60c-70c per bag; Pacific ports $1 to $1.35

per bag; South African ports, 140s, except Mossel Bay, 150s. Rio-

29—JATA MENDI. Spanish s.s, 2764 tons, from Buenos Aires
29— QUITTACÂS, American s.s, 2950 tons, from Port Arthur
*>9—LIAÍBURGIA, Dutch ss., 11134 tons, from Buenos Aáres
29—KERMIT, American s.s, 4119 tons, from Hamburg
30—URKO MENDI. Spanish s.s, 2102 tons, from Hamburg
30—ITAPERUNA, Brazilian s.s, 613 tons, from Aracaju
30—WALDEMAR SKOGLAND, Nor. s.s, 3096 tons from Hambg.
30—BRABANDIER. British s.s, 2467 tons, from Maceió
30—ARLANZA, British ss», 9144 tons, from Montevidéo
30—GOOILAND, Dutch s.s, 2486 tons, from Amsterdam
30—ITATINGA, Brazilian s.s, 926 tons, from Maceió
30—FLAMENGO, Brazilian s.s, 288 tons, from Cananea *
31'_FORT DONAUMONT, French s.s, 3209 tons, from Rio Grande
31—MAROIM, Brazilian s.s. 779 tons, from Porto Alegre
31—BRAGANÇA, Brazilian s.s, 751 tons, from Rio
31—ITA PURA, Brazilian s.s, 926 tons, from Porto Alegre
1—ALMANZORA, British s.s, 9441 tons, from Southampton
l'_CORDOBA. French s.s, 4753 tons,'from Marseilles
1—SÍRIO, Brazilian s.s. 554 tons, from Rio
1—GERTRUDES, Brazilian yacht, 71 tons, from Rio

During the week ended June 9th, 1921.

2—JAGUARIBE, Brazilian s.s, 1003 tons, rfom Santos
2—IT APURA, Brazilian s.s, 926 tons, from Porto Alegre
2—CATATI. American s.s, 4385 tons, from Campana
2—RESURREZIONE, Italian s.s- 1896 tons, from Genoa
2—BALZAC, British s.s, 3210 tons, from Glasgow
2—NORD SALIARI, Grecian s.s, 2507 tons, from Norfolk
3—FLAMENGO, Brazilian s.s, 288 tons, from Paranaguá
3—MAROIM, Brazilian s.s, 145 tons, from Porto Alegre
3—P. AFFONSO, Brazilian s.s, 358 tons, rfom Itabapoana
.3—ITABERA. Brazilian s.s, 927 tons, from Areia. Branca
3—FRANCSÉSCA, Italian s.s, 3029 tons, from Trieste
4—MARNE. Brazilian s.s, 1371 tons, from Macau
4—GOYAZ, Brazilian ss-, 790 tons, from Fortaleza
4—MARANGUAPE, Brazilian s.s, 1913 tons, from New Orleans
4—BRABANTIA, Dutch s.s, 10972 tons, from Amsterdam
6—ITAPEMA, Brazilian s.s, 825 tons, from Porto Alegre
6—RAPHAEL, British s.s, 4631 tons, from Santos
6—ETHA, Brazilian s.s, 231 tons ,from Laguna
6—ANNA. Brazilian s.s, 247 tons, from Florianópolis
6—GÜRUPY, Brazilian s.s. 599 tons, from Santos
6—BA AR N, Dutch s.s, 3262 tons, from Norfolk
•£—PADNSÁY, American s.s, 2977 tons, from Rosário
6—LUTETIA, French ss., 5998 tons, from Bordeaux .
6—BELLE ISLE, French s.s, 6027 tons, from Montevidéo
6—P.MAFALDA, Italian s.s. 5087 tons, from Genoa
6—JATA MENDI, Spanish s.s, 2746 tons ,from B. Aires
7-^LAGUNA, Brazilian s.s, 300 tons, from Laguna
7—TROUBADOUR, American «s.s, 3625 tons, from New York

L. MOWINCHEL, Norwegian ss., 1723 tons, from N. York
7—PERRY SETZER, Amer. lugger, 1268 tons, from St. Andrews
7—MARTH WASHINGTON. Amer. s.s, 4021 tons, from B. Aires
7—RUY BARBOSA, Brazilian s.s. 567 tons, from Montevidéo
7—TORLAK SKOGLAND, Norweg. ss., 2044 tons, from Rosário
8—MANAOS, Brazilian s.s, 651 tons, from Manaos
8—ITA JUBA, Brazilian s.s, 927 tons,
8—FORMOSA, French s.s, 2812 tons,
8—ANIWA, American s.s,~ 4462 tons,
8—MEHAIMO. American s.s, 4365 tons, from La Plata
8—SAN MELITO. British s.s, 7829 tons, from Tampico
8—NEIDERWALD, German s.s. 4456 tons, from Hamburg
S—ARUNDA MENDI, Spanish s.s, 2153 tons, from Hamburg

from Porto Alegre
from B. Aires
from B. Aires

r*--.

VESSELS ARRIVINC AT THE PORT OF RIO DE JANEIRO.
a 

'

During the week ended 2 June, 1921.¦àí<:*j.,i!.í

Oõ—RE VITTORIO, Italian s.s, 4363 tons, from Buenos Aires
§5—LARANIE, American s.s, 5398 tons, from Rio
95—SÍRIO, Brazilian s.s, 5»54 tons, from Montevidéo
25—ANSALDO S. 1G. I, Italian s.s, 3486 tons, from Genoa
25-^SERGIPE. Brazilian s.s. 820 tons, from Buenos Aires
25—CANAD1ÁN VOLUNTEÉR, Can. s.s, 1910 tons, from Hahfax
SôVG-URUPY, Brazilian s.s, 599 tons, from Areia Branca
Í25*-ITAQUERA, Brazilian s.s, 926 tons, from Porto Alegre
25—ANNA. Brazilian s.s, 247 tons, from Rio
26—LAGUNA, Brazilian s.s, 300 tons, from Rio
26—ANDRÉA COSTA, Italian s.s, 3161 tons, from Genoa
g-6—FLUOR SP AR, American s.s, 3434 tons, from Boston
27—JAGUARIBE, Brazilian s.s, 1003 tons, from Recife
27—JACUHY, Brazilian s.s, 684 tons, from Rio
27—ITAJUBA, Brazilian s.s, 869 tons, from Rio
27—ITAPÃCY, Brazilian s.s, 510 tons ,for Pelotas
27—ITAPUHY, Brazilian s.s, 926 tons, from Porto Alegre
27—ETHA, Brazilian s.s, 231 tons. from Rio
27—ALMEJE, British ss., 31'57 tons, from Calcutta

VESSELS SAILING FROM THE PORT OF RIO DE JANEIRO.

During the week ended 2 June, 1921.

26—JOÃO MAFALDA, Brazilian s.s, 775 tons, for Manaos
26—VICTORIA, Brazilian s.s, 1558 tons, for Paranaguá
26—ROSEFIELD, British s.s, 1902 tons, for B. Aires
26—AYMERIC, Eritish s.s, 3157 tons, for Buenos Aires
26—URKO MENDI, Spanish s.s, 2102 tons, for B. Aires
27—PHILADELPHIA, Brazüi^n s.s, 359 tons, for Recife
27—CARANGOLA, Brazilian s.s, 22-6 tons, for Laguna
27—ITASSUCE, Brazilian s.s, 926 tons, for Mossoro
27—ITAPERUNA, Brazilian s.s, 613 tons, for Pelotas
27—ITAPOAN, Brazilian s.s, 512 tons, for Aracaju
27—DELAGOA, Danish s.s, 3010 tons, for Buenos Aires
27—MENDO...A, French s.s, 4867 tons, for Marseilles
27^SUECIER. Beigian s.s, 3171 tons, for Hamburg
27—NEPONSET, American s.s, 4565 tons, for Bv Aires
28—BRAGANÇA, Brazilian s.s, 751 tons, for Paranagia
28—LUCANIA, Brazilian s.s, 207 tons, for Itajiliv
28—ITATINGA, Brazilian s.s, 926 tons, for Porto Alegre
28—KERMIT, American s.s, 4119 tons, for B. Aires
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IrZaVu?™^ SKOGLAND, Nor. s.s, 3132' tons, for B. Aires
Í^AÍS^ÍSF^ Britlsh s-8' 9441 tons, for D. Aires.
^"SSSíí^0' JyvLtch s-s, 248 6tons, fòr B. Aires
?^~™0a^SRAY> .fmerican s.s, 5120 tons, for BaltimoredO—I1APACY, Brazilian s.s, 510 tons, for Aracaju
SS""PASy^tYi Brazilian s.s, 371 tons, for Porto AlegreSO^SIRIO, Brazilian s.s, 554 tons, for Montevideo
SH^P1™1^ Dutch s•*> 11134 tons, for Amsterdam
?X~S45PONIA' American s.s, 3400 to^s, for Rio Grande
«°—EAGLE, Aineiican s.s, 3834 tons, for Bahia Blanca30—ESPAGNE, French s.s, 2478 tons, for River Plate30—OUESSANT, French s.s, 5359 tons, for River Plate

X~hSAE0:R' British ss., 3297 tons, for Rio Grande
g^—ARLANZA, British s.s, 9144~tons, for Southampton
íi §Aíl£BjN0' Norwegian s.s, 2354 tons, for Starango31—ITAQTJI, Brazilian s.s, 513 tons, for Porto Alegre
j}J—TEIXEIRINHA, Brazilian s.s, 223 tons, for Laguna
31—MEISSONIER, British s.s, 4435 tons, fór Havre
f 1—L^E FUBLEY, American s.s, 1617 tons, for B. Aires
SH^Í^ÇÍ?1' Briti8h s-s> 3587 tons, for B. Aires
2n SSPSiS1' Inter-,ally s.s, 2734 tons, for Buenos Aires
oi S££D0BA' iVrench s.s, 3754 tons, for River Plate
f tSS??1?8, American s.s, 3522 tons, for San Francisco
i S5$5AS% Brazilian M 882 to:/s, for Porto Alegre

¦Í~S?aCt?« ?' 
'Brazilian s.s, 4201 tons, for Hamburg

o íidíISx5 Brazilian s-s, 825 tons, for Porto Alegre
o Í;2í4rík American s.s, 4325 tons, for London
l~S5eS?SAA^lian s's> 3316 tons, for B. Aires2-RESNRREZIONE, Italian s.s, 1896 tons, for Montevideo,

During the week ended June 9th, 1921.

JHX1™™ A' Brazilian s.s, .882 tons, for Porto Alegre1—POCONÉ, Brazilian s.s 4201 tons for Hamburg
1—ITAUBA, Brazilian s.s, 825 tons, from Porto Alegre2—COTATI, American s.s, 4385 tons, for London
2—FRANCESCA, Italian s.s, 3316 tons, for B. Aires
o-SSo11^112?^12^ Italian s's> 1896 tons, for Montevideo3—ÍRIS, Brazilian ss., 887 tons, for Penedo
3—BAHIA, Brazilian s.s, 1548 tons, for Para
o~ÍÍ^STt^1711111^. Brazilian' s.s, 873 tons, for Amaraccao3—MARAJÓ, Brazilian s.s, 1129 tons, for Victoria
3—ITAPURA, Brazilian s.s, 926 tons, for Macau
3—FIDELENSE, Brazilian s.s, 225 tons, for Laguna
3—P. AFFONSO, Brazilian s.s, 56 tons, for Victoria
t~^¥£¥é£RA> Italian ss> 5087 tons» f°r & Aires
f~BRABANTIA, Dutch s.s, 10975 tons, for B. Aires
, TmA^AÍARU' J.aPanese s.s, 5081 tons, for Bahia Blanca
t~~l?££S£A> Brazilian s.s, 167 tons, for Ponta Areia4—MARNE, Brazilian s.s, 1371 tons ,for Santos
4—ITABERA, Brazilian s.s, 927 tons, for Porto Alegre
f—?ÂSíSS^Yj American s.s, 2977 tons, for Philadelphia
4—LUTETIA, French ss-, 5681 -tons, for Rio da Prata4—ALGERIER, Belgian s.s, 1824 tons, ror.Santos
4—BREMERSHAVEN, German s.s, 928 tons, fòr Santos4—JATA MENDI, Spanish -s.s, 2740 tonS> for Hamburg z ,-6—RAPHAEL, British s.s, 2899 tons, for New Orleans
6—JAGUARIRE, Brazilian s.s, 1003 tons, for Para
£—MAROIM, Brazilian s.s, 145 tons, for Porto Alegre
6—OYAPOCK, Brazilian s.s, 192 tons, from Guaratuba
6—P. WENCESLAO, Brazilian s.s, 601 tons, for Gaúchos
6—MARTHA WASHINGTON, Amer .s.s. 4021 tons, for N. York6—ARAGONIA, French s.s, 2481 tons, fór Montevideo
6—BELLE ISLE, French s.s, 6027 tons, for Cherburg
7—ANNA, Brazilian es.s, 247 tons, for Florianópolis
7—ITAIPAVA, Brazilian svs, 613 ton®, for Pelotas
7—DANSBURG, Danish s.s, 2677 tons, for B. Aires <é
7—NOVA SILIARIO, Grecian s.s, 3509 tons, for Montevideo
S—ITAPEMA, Brazilian s.s,; 825 tons, for Porto Alegre
8—ACRE, Brazilian s.s, 884 tons, for Manáos
8—FLAMENGO, Brazilian ss., 288 tons, for S. Francisco"8—MEHANO, Amerioan s.s, 4365 tons, for London •
B—TORLAK SKOGLAND, Norweg. s.s, 2044 tons, for Teneriffe
8—FORMOSA, French s.s, 2804 tons, for Marseilles
8—ANIWA, American s.s, 4462 tons ,for Hamburg
8—THISTLETOR, British s.s, 2584 tons, for Bahia Blanca
8—SERGIPE, Brazilian s.s, 820 tons, for Buenos Aires
8—PROCYON, Dutch s.s, 2175 tons, for Santos"8—TROUBADOUR, Norwegian s.s, 2656 tons, for B. Aires
&—WINNEBAGO, American s.s, 2178 tons, for B. Aires
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VESSELS ARRIVINC AT THE PORT OF SANTOS.
'*$M

i £- During the week ended 2 June,. 921.

27—IPANEMA, Brazilian ss., 161' tons, from Caravellas
27—FIDELENSE, Brazilian s.s, 225 tons, from S. Matheus
27—ITAQUERA, Brazilian s.s, 826 tons, from Porto Alegre

27—TTEIXEIRINHA, Brazilian s.s, 223 tons, from S. Matheus m27—HIGHO, American s.s, 2988 tons, from La Plata Z.
27—OARDONIA, American s.s, 3400 tons, from New York z ^|27—.SÍRIO, Brazilian s.s, é554 tons, from Montevideo
27—PARANÁ, Brazilian s.s, 2689 tons, from Rotterdam
27—AYMERIC, British s.s, 3157 tons, from Calcutta m.
27—NEPONSET, American s.s, 4565 tons, from Bouiogne Z
2?—BREMERSHAVEN, German s.s, 1566 tons> from Hamburg
1%~ITÁ%^±> Brazilian s.s, 926 tons, from -Macau
28—MOGls Brazilian s.s, 120 tons, from Mossoro
28—ITAPUHY, Brazilian s.s, 926 tons, from Porto Alegre28—GOOILAND, Dutch s.s, 2486 tons, from Amsterdam
S~AÍJÍP:RIER' Belgian s.s, 1852 tons, rfom 

"Antwerp

S~oA?EJrURLEY> American s.s, 1617 tons, .from Santos
SA~fmiIíE5)^?LD()'.Brazilian tug, 106 tons, from Rio^Grande^
^~Sê?ACY> Brazilian s.s, 513 tons ,from Pelotas Z? *
™ SPÍSí^' Brazilian s.s, 4201 tons, from Santos £Wr %
SÍHLíAF0L0MY' Brazilian s.s, 467 tons, from Imbituba
»°—BRASIL, Brazilian tug, 80 tons, from Angra
fn-ST^r1!0^8' American s.s, 3522 tons, from Seattle
íX «vJB^^V1?, American s.s, 2684 tons, from Newport News30—SABOR, British s.s, 3227 tons, from London
™~P£EÂ?NE> french s.s, 2478 tons, from Havre
SX~TS^S£E' Brazilian s.s, 82 Otons, from Buenos Aires
oX~ÍÍSè5HS'A Brazilian barque, 1921 tons, from B. Aires
o?x~5f?ÍÍP0ZA' French s.s, 4410 tons, from La Plata
oa~"PAtN^?2S/G' Danish s.s,. 1674 tons, from Aalborg
o?~™T5Síl?T^NorweSian s.s, 2354 tons, from Rosário
S-Sf^íf1© British s;í 4í432 tons, from Rio Grande
o, 8™ÍA' Brazilian s.s, 1548 tons, from Para
S~~?FJSA?T> E'rcnch s.s, 43Õ9 tons, from Havre m
o~™ENv °f^ British s.s, 9441 tons, from Southampton31—ERDELY, Italian s.s, 2734 tons, from Trieste
S ^tíKÂBSP' British s.s, 3587 tons, from New Orleans
S~ÇHffiX£IA> Dlltch s's> 11134 tons, from B. Aires
7i}~^krSZA' British s.s, 9144 tons, from Montevideo31—CORDOBA, French s.s, 3752 tons, from Marseilles

During the week ended June 9th, 1921.

ik*

ssatit. #«ési«.1—OUESSANT, French s.s, 5359 tons, from Havre
2—PIAUHY, Brazilian s.s, 425 tons, from Recife
2—ESPAGNE, French s.s, 2478 tons, from Havre
2—CAROLINA, American s.s, 3400 tons, from New York
3—FRANCESCAz Italian s.s, 3029 tons, from Trieste
3—ANNA, Brazilian s.s, 247 tons. from Florianópolis
3—ITAUBA, Brazilian s.s. 825 tons, from Rio
3—SABOR, British s.s, 3227 tons, from London
3—WEST NOTUS, American sfs, 3022 tons, from Seattle
4—ITAPEMA, Brazilian s.s, 825 tons, from Porto Alegre
5—LALANDE, British s.s, 4635 tones, from Rio Grande
5—BRABANTIA, Dutch s.s, 10975 tons, from Amsterdam
5—RUY BARBOSA, Brazilian s.s, 567 tons ,from Montevideo
5—MARCHA WASHINGTON, Amer. s.s, 4021 tons, from Bú—BELLE ISLE, French s.s, 6027 tons, from La Plata
6—LUCANIA, Brazilian s.s, 207 tons, from Rio
6—ALGERIER, Belgian s.s, 1824 tons, from Antwerp
6—OATALINA, Spanish s.s, 3491 tons, from B. Aires
6—ITABERA, Brazilian s.s, 927 tons, from Mossoro
6—CUBATAO, Brazilian s.s, 882 tons, from Porto Alegre
6—REDGATE, British s.s, 2461 tons, from Norfolk
6—GARIBALDI, Italian s.s, 3109 tons, from Genoa
6—BREMERHAVEN, German s.s, 928 tons, from Hamburg
6—MARNE, Brazilian s.s, 1371 tons, from Macau
7—ITAGIBA, Braziilan s.s. 927 tons, from Porto Alegre
7—MINAS GERAES, Brazilian s.s, 1643 tons, from B. Aires
7—ITAITUBA, Brazilian s.s, 613 tons, from Pelotas
7—TEIXEIRINHA, Brazilian s.s, 250 tons, from Rio
8—RIJNLAND, Dutch s.s, 3528 tons, from Rosário
8—BALMES, Spanish s.s, 2345 tons, from Barcelona
8—SEATTLE MARU, Jap. s.s, 5631 tons, from Rosário

A.
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VESSELS SAILINC FROM THE PORT OF SANTOS.
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m% During the week eiíded 2 June, 1921.
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#25—ITAQUERA, Brazilian s.s, 926 tons, for Areia Branca
25—ANNA, Brazilian s.s, 247 tons, for Florianópolis
25-hSIRIO, Brazilian s.s, 554 tons, for Rio
25—DAMNACA, Brazilian s.s, 38 tons, for S. Sebastião
25—HIGHO, American s.s, 2988 tons, for Trieste
25—RE VITTORIO, Italian s.s, 4363 tons, for Genoa
25—AFFINITA,Jtalian s.s, 2182 tons, for B. Aires
26—ANSALDO S. G. I, Italian s.s, 3486 tons, for B. Aires
26—LAGUNA, Brazilian s.s, 3TX) tons, for Laguna
26—LARAINE, American s.s, 5398 tons. for Kev West
27—ITAPUHY, Brazilian s.s, 926 tons, for Rio
27—ITAJUBA, Brazilian s.s, 869 tons, for Porto Alég
27—ITAPAÜT, Brazilian s.s, 510 tons, for Aracaju
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27—SERGIPE, Brazilian ss., 820 tons, for Recife
27—LAKE FUB7LEY, American s.s, 1017 tons, for Rio
•28—P0C0NE, Brffcilian s.-s, 4201 tons, for Hamburg
28—ANDRÉA, C-0STA, ItáKãn s.s, 31'*61 tons, for B. Aires
28—JACUHF, BraiaRán s.s, 654 tons, for Porto Alegro
28—HOLDANA, Danish s.s, 1238 tons, for Denmark
28—ETHA, Brazilian s.s, 231 tons, for Itajahy
E0—ITAPERTJNA/lBraziiian s.s, 613 tons, for Pelotas
30—ITATINGA, Brazilian s.s, 926 tons. for Porto Alegre
30—LIMBURGIA, 1>utch s.s, 11134 tons, for Amsterdam
30—ARLANZA, British s»s, 9144 tons, for Southampten
31—BRABANDIER. British s.s, 2476 tons, fôr Moritovideo
31—FLAMENGO, Brazilian s.s, 288 tons, for Rio
31—JAJBUARIB!.,*Brazilian s.s, 1003 tons, for Para
91—MÂROTM, Brazilian s.s, 779 tons, for Rio
81—ITAPTJRA, Brazilian s.s, 926 tons, for Maceió
1—UltKO MENDI, Spanish s.s, 2107 tona* for B. Aires
1—ALMANZORA, British s-s, 9441 tons, for B. Aires
1__KERMIT, American s.s, 4119 tons, for B. Aires
1--CORDOBA, French s.s, 375 2tons, for B. Aires
1—-SÍRIO, Brazilian s.s, 554 tons, for Montevidéo
1—BRAGANÇA, Brazilian s.s, 751 tons, for Paranaguá

During the week ended June 9th, 1921.

2—OUESSANT, French s.s, 5359 tons, for B. Aires
2—FLOUR SPAR, American s.s, 3434 tons, for B. Aires
2—D. RODOLPHCT; Brazilian yaclít, 48 tons, for Tijucas
2—GOOILAND, Dutch s.s, 2486 tons, for Buenos Aires
2—SVEDANA, Danish ss.. 1753 tons, for Denmark

»:#-
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3—ÍTA©BA, Brazilian s.s, 825 tons, for Porto Alegre .
3—ITAPEMA, Brazilian s.s, 825 tons, for Rio
4—SABOR, British s.s, 3227 tons, for Rio Grande
4—RAPHAEL, British s.s, 3651 tons, for New 'Orleans

4—ALGERIB, Dutch s.s, 2170 tons, for Hatóburg
4—FRANGÈSOA, Italian s.s, 3Õ29 tons ,for B. Aires;
4—ANNA, Brazilian,s.s, 247 tons, for Rio
4—WALD. SK.O&LA-ND, Norweg .s.s, 3096 tons> foi* B. Âirlfr
4—ESP ANA, French s.s, 2478 tons, for B. Aires
4—GURTJPY, Brazilian s.s, 599 tòn*. for Macau ^
4—JATA MARU, Japanese s.s, 27-fô tons, for Hamburg
4—QUITTAÕAS, American s.s, 2950 tons, for La Plata
5—BRABANTIA. Dutch s.s, 10874 tons, foi* B.. Aires
5—RUY BARBOSA, Brazilian s.s, 567 tons ,for Rio
5—MARTHA WASHINGTON, Amer .s.s, 402-1. tons, for N. York-
5—BELLE ISLE, French s.s, 6027 tons, for Havre
6—CATALÍNÀ, S£ànis hs.s, 34^1 tons, Wr Barcelona
6—ITABERA, Brazilian >&:é, 927 toiis, for Porto Âlégré
6—GARlBALDl, Italian s.s, 3109 tons, for B. Aires
7—ITAGIBA, Brazilian s.s, 927 tons, for Areia Branca
7—ALGÈR1ÉR, Belgian s.s. 1824 tons, for Rosário m
7—ITAITÜBA, Brazilian s.s, 613 tons. for Àhlácáju
7_TÕ'CÀNTÍNS, Brâzlfíán s.s, '2500 tons, for BrfehOs Aires
8—MINAS GERAES, Brá-ziliàn ss., tíB tóns; fôi* Para
8—BALMES, %inish 0. 23-45 tons, fòl**B. Àirès
8—AYMERÍC, Britisíi s.s, 3157 toris, for B. Aires
8—GARDONIA, Ahierican s.s, 34ÓÔ tòris, foi' Rio Grande
8—TEIXEIRÍNHA, Brazilian s.s, 250 tons, fòi* Laguna
8—PÍATJHY, Brazilian s.s, 425 tons, for Ceárà
8—LUCANIA, Brazilian s.s, 207 tons, for Itajahy
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WHAT A MACHINE CUN IS TO AN ARMY THE LOOSE

LEAF LEDGER IS TO THE OFFICE — IT H0LD8 THE LINE
WITH FEWER MEN
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Th« Loose Leaf Ledger simplifies book-keeping, and .savès só
much time that it goes far to make up for the shqrtage of clericàl
labour. It relieves the pressure on your trained staff and enables
the new helpefs to become efficient more rapidly.

Instai the Loose Leaf Ledger and at one stroke you do away
with ali the Deedless reopening of accounts, the mUltiplicity of
books, the intérruptions due to blánk pages and doàd máttér, which
waste time and create work when accounts are kept in bound
rolumes.

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

THERE ARE HUNDREDS OF OUR LOOSE LEAF LEDGERS AND TRANSFERS IN USE ALL OVER BRAZIL
Ask for our Illustrated Loose Leaf Ledger Catalogue

The Loose Leaf System can substitute the bound bcidk Mt évêry bráhch of btíáiiie^. ;
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