


Send Him Another

YOU know that box of TABACA-
LERA Cigars for Christmas just hit 

the spot. Why not send him another box 
to please that teasing memory of goodness?

are just as good in March 
as in December; Tabacalera 
Quality never varies.

Certainly .... we’ll do the 
mailing for you to relieve you 
of that inconvenience.

TABACALERA CIGAR STORE
Crystal Arcade Building

ZINC META ARSENITE

I
V

PREVENTS DESTRUCTION OF WOOD
FROM ATTACK BY

ROT, TERMITES, WHITE ANTS OR ANAY, AND BOK-BOK
A NEW INTERNATIONAL

STAMPED ON LUMBER MEANS 

THAT IT I1AS BEEN PRESSURE TREATED 

WITH A WOOD PRESERVATIVE

OF EXCEPTIONAL MERIT.

LUMBER IS PERMANENTLY PRO

TECTED AGAINST ALL FORMS OF ROT AND 

INSECT ATTACK. IT IS CLEAN AND TAKES 

PAINT OR VARNISH AS SATISFACTORILY 

AS UNTREATED WOOD. CURTIN-HO WE CORPORATION 
Timber Preservation Engineers 

New York. N. Y.

ZMAlumber is PRESSURE TREATED and 

hence permanently present in the wood to

ATLANTIC GULF & PACIFIC COMPANY OF MANILA
71-77 Muelle de la Industria

Sole Licensee
Philippine Islands Manila, P. I.
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A lapsed insurance—
— does nobody any good. In fact, no 
businessman will let ' his policy lapse 
for even one day. The risk is too great!

And yet,

Consult

Its services

CONTRACT 
PAINT DEPT.

many is the businessman who neglects 
—actually abandons—buildings to the 
ravages of exposure, little realizing that 
unprotected surfaces are as great a risk 
as a conflagration to the safety of the 
building.

is one of
■ the best

PROTECTIVE PAINTS

YNCHAUSTI & CO.

The
Bank of the Philippine Islands

Authorized Capital......... 5*10,000,000.00
Paid up Capital............... ” 6,750,000.00

Safe Deposit Boxes Trust Department
Interest Paid on All Types of Accounts

Savings Account at 41 / 4%
Established in 1851, as the oldest bank 
in the Philippines we extend patrons 
every accommodation consistent 
with sound banking policy

Correspondents: Branches:
Throughout the World • Cebu, Iloilo & Zamboanga

Head Office:
No. 10 Plaza Cervantes, Manila

P. 0. Box 777 • Cable Address: “BANCO”

Street-Car Advertising

Street-car advertising has become Universally recog
nized as an advertising medium of the highest class, 
owing to the prompt and satisfactory results obtained.

Advertising on the inside of Meralco cars and buses 
is read by the thousands who daily use this means of 
transportation.

Advertising on the outside of the cars is seen by the 
thousands in the streets and on the street corners. 
The ads are repeated every time a car passes, hundreds 
of times a day.

Street-car advertising costs very little per thousand 
circulation—much less than other forms of advertising.

For Rates and Particulars—Call Up

Telephone 2-19-11

Manila Electric Company
A. B. Tigh

Advertising Manager

134 San Marcelino Manila, P. I.
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ALHAMBRA'S 
MEW GREAT IO IN

ALHAMBRA CIGAR t CIGARETTE MEG. CO.
31 TAYUMAN, TONDO — P. 0. BOX 209

Call Your Wife’s 
Attention T o This

You are interested in better food; this 
modern GAS range will see that you get it 
by providing the exact heat to ccok it pro
perly. Call your wife’s attention to these new 
ranges; come in and inspect them, and then 
let us arrange to install one. Here are some 
of the features your wife will appreciate:

Automatic Oven Heat Control . . . Insu
lated, Ventilated Oven . . .Porcelain 
Oven Lining...Self-Lighting 
Burners . . . Sliding Oven Shelf . . . At
tractive New Designs . . .BeautifulColors.

Manila Gas Corporation
DISPLAY ROOM — REGINA BUILDING

Auto Accessories

of Quality
and Parts

Motor Service Co., Inc.
408-416 Ave. Rizal Tel. 23710 & 23719

Ermita Branch
Corner Padre Faura & Dakota 

Tel. 57317

Azcarraga Branch !
Corner Rizal & Azcarraga |

Tel. 23727 i
I
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ubscri ption: 
P4.00 per year 

Foreign 
Subscription: 
$3.00 U. S. 
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◄ WHO IS TELLING THE TAO? ►
By John R. Wilson

In this article the title Tao is used 
to mean all those Filipinos who 
live by the sweat of their brow

JOHN R. WILSON

It does seem as if most of the defenders 
and denouncers of the Hawes-Cutting 
Bill are entirely ignoring the fate of the 
humble tao when speaking or writing 
upon the possibilities, probabilities, and 
certainties in case the legislature accepts 
said measure. The one fact that stands 
out is that the Hawes-Cutting Bill is 
now a law on the statute books of the 
United States and must be accepted or 
rejected by the Philippine Legislature 
before January 17, 1934.

It is all very nice to talk about sacrificing for liberty’s 
sake when the sacrifice means giving up of onlv a part of what 
one has; but what about it when one is forced to give up 
everything in return for the privilege of starving to death 
for liberty’s sake?

Our forensic champions are building upon a foundation of 
shifting sand. They are presupposing the establishment 
and maintenance of a government equal to, or better than, 
the present one, with similar blessings of protection of life 
and property, roads, schools, and other benefits enjoved todav, 
although they do admit that revenues will be greatly reduced.

The first, and incidentally the largest industry of the Philip
pines to bear the brunt of the Hawes-Cutting bill will be 
sugar. Our production will of necessity be cut one-third 
and what will laborers, idle as a result of such reduction, 
say when they find themselves penniless, without work, and 
they and their families starving, two years after January 17, 
1933, at which time the limitation on Philippine sugar enter
ing the United States goes into effect? Even now the purse 
strings of the financiers of Philippine sugar are tightening.

It is no exaggeration to state that there are 350,000 adult 
laborers directly employed in sugar production. The figures 
are based upon an annual production of 1,200,000 tons of raw 
sugar. The limitation will reduce this tonnage one-third 
which means a like reduction in necessary labor, or appro
ximately 115,000. This number would be apportioned appro
ximately as follows: Negros, 65,000; Luzon 35,000; other 
regions 15,000. It has been said that of course Negros would 
be hardest hit but that the blow would not be as stunning in 
other parts of the islands. We do not have to worry about 
what Negros will do; we have precedents for that. No silver 
tongued orator is going to lead them away from food when 
they are hungry. The same people who predicted less ill 
effects to the sugar laborers on Luzon have suggested that the 
afflicted laborers could turn their efforts to the production 
of rice or they might go to Mindanao.

Let us first consider the rice possibility. How many people 
realize that an additional ten or fifteen thousand hectares of 
land would produce an amount of rice equal to the total 
importation of that commodity into the Philippines during 

1931? Let us calculate one man to a hectare and we will 
still have at least 20,000 idle farmers added to the host of 
dissatisfied and idle farmers now in the rice regions of Luzon. 
Right now our rice farmers are making less than fifty cen
tavos per day. Are they going to be satisfied with less?

It has been suggested that surplus rice be milled into flour 
to substitute wheat flour now imported from abroad and 
thereby make profitable a large increase in our rice production. 
Has it ever occurred to these people that perhaps there is a 
decided difference in the taste and food value of these cereals? 
Perhaps the Filipino laborer has acquired a taste for wheat 
bread and desires it as a part of his menu. Simply because 
the two cereals may be ground into powder does not mean 
they are the same; talcum is also a powder and looks like 
flour, but no one would recommend it as foodstuff. Anyhow, 
first let us produce enough rice to supply the demand for 
rice before we talk about producing enough to substitute 
wheat flour.

Another product of the Philippines is coconuts. Attention 
has been called to the fact that copra is on the United States 
free list from all countries, therefore, we need have no fear 
in increasing the production of this commodity. Attention 
of the producer has not been called to the fact that there is, 
right now, a bill pending in the Congress of the United States 
to place a customs duty on copra of four centavos per pound 
and on coconut oil of eight centavos per pound. This bill, 
if passed, will apply to copra from the Philippines and is an 
aftermath of the Hawes-Cutting bill. The farmers, dairy
men, and cotton growers of the United States are not satisfied 
with the benefits bestowed upon Philippine copra and have 
taken this way of circumventing its provisions. Inasmuch as 
copra is today worth in Manila only two- and one-half centavos 
and coconut oil five- and one-half centavos per pound, it is 
plain to be seen that our United States market would be lost. 
Does any one expect that Europe will play the part of Prince 
Bountiful and say, “Never mind, Mr. Philippine Copra 
Producer; we will make up the loss?” It has also been said 
that inasmuch as the coconut oil mills of the Philippines are 
owned by foreigners, the only Filipinos who would lose are the 
few employees of such mills. Will these laborers be a satisfied 
lot when all this comes to pass? Are they not worthy of 
some consideration? Let us hear from them before we ignore 
their interests. Even now, with the United States market 
open to us without restriction, the coconut industry offers 
nothing to our laborers. How much less will it offer with 
restrictions?

Let us now look into the Hemp possibilities. Hemp is 
our second export product. For more than a century Manila 
hemp has enjoyed the premier position in the hard-fiber 
markets of the world. Today its importance has diminished 
and also the monopoly of these islands as regards this fiber 
has passed out of the picture. Hemp seedlings from the 
Philippines introduced into Java have provided competition 
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that in time will put the Philippines in a minor position as a 
producer of this fiber. For one reason or another, the last 
ten years has witnessed a rapid decline in the demand for 
our product and, sad to relate, the demand is growing less 
as time goes on. Even the control of the local product has 
witnessed startling changes. Today, Japan is the largest 
customer of Philippine hemp; stranger still, 53% of the high 
grade hemp is produced in one province by Japanese using 
Japanese labor, while the low grades are coming mostly from 
those provinces that once provided the high grade material. 
More than 50% of the first fifteen grades of fiber is being 
grown, not bv Filipinos, but by foreigners. In other words, 
the Filipinos are losing control of hemp and in five years they 
will be dependent upon these foreigners for their market. 
There are, today, tens of thousands of Filipinos making a few 
centavos per day stripping hemp that will not have even this 
opportunity five years from today if the steady acquirement 
of the industry by foreigners, using modern methods and foreign 
labor, keeps up the present pace.

Tobacco is another product that employs hundreds of 
thousands of our laborers. Five years after the acceptance 
of the Hawes-Cutting bill by the Philippine legislature, there 
will apply a 5% duty on Philippine cigars entering the United 
States, the following year 10% and so on each succeeding 
year for a total of five years. The first 5% duty will be 
sufficient to kill the present lucrative trade we have in cigars 
with the United States. Let us ponder for a minute what this 
will mean to labor in the Philippines. Right in Manila 
thousands and thousands of cigar workers will find themselves 
on the streets without employment. Thousands and thou
sands more laborers in the tobacco fields will be without means 
of livelihood. The only relief would be the growing and 
manufacturing of tobacco on starvation wages; in other 
words, coolie wages!

Has anyone explained to the laborers in general, and to the 
more than three hundred thousand sugar laborers in partic
ular, just what the acceptance of the Hawes-Cutting bill 
by the Philippine legislature mav mean to them? Someone

The Debt Question
The United States will have rendered great service to itself 

and to the world if, by insisting upon payment of the instal
ment of the War Debt on December 15, it makes the peoples, 
for the first time, understand that one nation can only pay 
another by means of goods and services, and that gold is, in fact, 
merely a commodity, and a peculiarly useless on3 at that.

Sir Robert Horne undoubtedly expressed the view of the 
bulk of the community when he deprecated any suggestion that 
payment should be withheld. The Bank of England has, 
at present, in its vaults £139,422,094 worth of bars of gold. 
These are perfectly useless for any practical purpose, and the 
fiction that a paper pound note would not be generally accept
able unless it were possible to convert it into gold, was finally 
exploded as long ago as 1925. In that year the right to de
mand gold for a £ note was taken away by Act of Parliament, 
although it was still possible to buy a bar of gold with paper 
£’s if you happened to be the owner of £1,600 (at par). The 
vast bulk of the nation not being in that fortunate position, 
their paper £’s, so far as they were concerned, were incon
vertible. Nobody, in consequence, gazed next day at his 
paper £ and wondered whether his grocer would honour it 
by handing over biscuits, jam, etc., for the sufficient reason 
that the paper £, being legal tender, the grocer had no option.

Since September, 1931, it has not even been possible to 
obtain a bar of gold, but again there has been no wild panic, 
such as had been depicted for us in lurid colours. '

The truth is, as Lord Desborough said, in his recent pam
phlet “On Money,” “Money derives its power, not from the 
substance of which it is made, but from its quantity.”

£414,422,094 is our total paper note issue: £139,422,094 
of this is covered by bars of gold, and £260,000,000, known as 
the Fiduciary Issue, is covered by Government and other 

should, because if anyone is going to be called upon to make 
sacrifices, it is the tao. He is the one who is the backbone of 
the people and, history tells us, is the one who eventually 
governs. The first should be the sugar people to be followed 
by the coconut, hemp and tobacco interests. Don’t try and 
fool them by talking about new markets; such arguments 
will not stand the acid test. Delayed explanations and 
pleadings will not avail against a hungry horde. The Fili
pinos will never sink, without bloodshed, to the level of a 
coolie. They have traveled too fai* along the road of progress 
willingly to turn back.

As proof of what we may expect in case the Hawes-Cut
ting bill becomes effective let us consider recent press dis
patches which state that labor in Cuban sugar fields has 
been reduced to a state of peonage bordering on slavery. 
Are we going to be blind to actual facts and deliberately in
vite such a condition for the laboring class of the Philippine 
Islands? Remember, Cuba has its independence politically 
but is dependent upon the United States market for its 
livelihood.

It is the moral duty of every representative of the Philip
pine people elective, appointive, or self constituted, to explain 
this matter to the workers of the Philippines because, after 
all, the workers represent ten of the thirteen million inhabitants 
of the islands. Bear in mind that there are people, and there 
will be more, after the catastrophy, who will explain and 
suggest remedies that no government can repel. Now is the 
time to be truthful with the tao. If after he has been told 
the truth he makes his choice, he will be much more amenable 
to reason, regardless of the wisdom of his choice in view of 
eventualities. Don’t try and blind him; his potentialities are 
too great. Don’t lose sight of the fact that we have in our midst 
agents of another system of government and their doctrines 
are gaining ground as the days pass. These agents will find 
fertile ground among the masses of unemployed and starving.

The provisions of the Hawes-Cutting bill are an imposition 
upon the Philippine people, a disgrace to the people that 
fostered them and if put into eflect the economic con
sequences here will make of alleged independence a shambles.

securities; there is, in addition, a further £15,000,000 issued 
under Treasury Minute.

It is difficult to understand what satisfaction exactly the 
public are supposed to derive from knowing that a third of 
the note issue is “covered” by bars of gold, which in no circum
stances can be touched, and that the other two-thirds is 
“covered” by securities which could not be realized in the 
event of such a complete collapse of confidence and credit 
that citizens would refuse to take one another’s paper £’s, 
in spite of the legal obligation to do so.

When it is further remembered that Bank money, which 
has no physical existence whatever, is at least ten times as 
great as the above mentioned paper currency, but that, in 
theory, it is convertible first jnto these notes, and secondly 
via these notes into gold, it will be realized how utterly pre
posterous is the claim that the nation’s money has ever been 
convertible into gold.

In no country in the world, not even in the United States, 
can more than a trifling fraction of all the money claims of 
the people be converted into gold.

In normal times nobody wishes to realize their money claims 
in the form of gold. In time of crisis when, in theory, everyone 
might be expected to want to, it is mathematically impossible 
to do it. In practice, the nation always comes to the rescue 
of the system in times of crisis by declaring a moratorium.

This was done in 1847, 1857, 1866, 1914, and again in 1931.
Sir Robert Horne advocated in the House of Commons 

that Great Britain should pay the £20 millions due to the 
United States on December 15 by shipping bars of gold, and 
that, in the absence of this gold “cover,” 20 millions of paper 
£’s should not be withdrawn, but should be retained and 
regarded as part of the Fiduciary Issue under Treasury Minute. 
Let us use the gold while the “going is good.”

—London Chamber of Commerce Journal.
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America’s Key To Economic Recovery
David Friday, economist experienced in the 
conduct of financial interprises, looks at 
President-Elect Roosevelt's United States

The amount of hoarded currency tucked away in safety 
deposit boxes and in other less secure hiding places still amounts 
to a billion and a half dollars. The money in circulation, as 
that term is used by the Treasury, is two billion dollars more 
than one would expect it to be in this time of depressed trade. 
It is practically a billion dollars more than it was at the peak 
of business activity in 1929. The difficulty is that a great 
part of this currency is not being used as a medium of exchange 
for the purchase of goods and securities. It lies in hiding. 
If even half of the hoarded monev were brought forth and used 
for the purchase of federal, state, and municipal bonds, it 
would stimulate an active bond market with rising prices. 
Such an investment market will never come to life as long as 
the present state of our public finances persists. The anti
hoarding campaign, inaugurated in the spring of 1932, made 
a fair start. But it came to an abrupt end the moment Con
gress staged its revolt against the tax programme of its leaders.

So the purchasing power of our people and of our banks 
lies idle. This money is barren, both for its owner and for the 
social structure in which it might be functioning as effective 
demand. Our bank credit has shrunk by thirteen billion 
dollars during the last three years, and by ten billions within 
the last year and a half. It is capable of an expansion which 
could revive both investment and industrial activity. The 
gold imports which have flowed back into this country in the 
last six months have created a great hoard of excess reserves, 
but they lie inert and useless. * * *

The new Congress which will come to Washington during 
1933 brings with it a fresh memory of the sacrifices which 
people have been making back home. If the present Congress 
does not revise the finances and bring them into order in its 
short session, the next one certainly will.

Fortunately, those general economic readjustments which 
are the necessary conditions of business revival have, for the 
most part, already been made. These are, first of all, a down
ward revision of prices. First raw materials fall; then finished 
products at wholesale; and finally, commodities at retail. 
All this has been accomplished with a vengeance. Raw 
materials as a group have fallen by almost one-half. Those 
which enjoyed the protection of price-maintenance pools— 
such as copper, rubber, sugar, silk, and others—are down 
even more. In the fields of finished products, at wholesale 
and at retail, commodities are cheap. Wages have been 
reduced; and overhead expenses have been curtailed in a 
manner that would have been considered utterly impossible 
even two years ago. The efficiency of both labor and man
agement has been increased.

As a result of these adjustments, the cost of production 
per unitoof output has been cut so greatly that producers can 
make a profit even at low prices, if only they can increase 
their volume. If confidence is restored in public credit, the 
volume of output should increase by 30 per cent during the 
year. This would still leave it a good distance below the 
peak of 1929,—or even below normal,—but, with the reduced 
cost and the improvement in management, it would give 
respectable profits to a large number of businesses which are 
not able to earn anything today.

One of the unqualifiedly favorable elements in the situation 
at the beginning of 1933 is a marked change in the gold situa
tion. For years now we have heard constant complaint over 
the scarcity of gold. It has been commonly said, by those 
who were conversant with the gold situation, that the world 

produced about four hundred million dollars’ worth of gold 
annually. Of this, roughly one-half was absorbed by the 
demand of the arts and by imports into India for purposes of 
hoarding. This left two hundred million available for mone
tary uses. This amount was considered insufficient to sustain 
prices and the necessary volume of credit.

Rut the last two years present quite a different picture. 
Gold production has been steadily rising, until in 1932 it 
exceeded $460,000,000. This is almost equal to the highest 
production ever reached. The employment of new gold in 
the arts has fallen to practically nothing during the past year. 
Even in 1931 it was small as compared with any previous year. 
In consequence, the last two years have made available for 
monetary uses about $850,000,000. In addition, India has 
not been a buver of gold during these years. By the autumn 
of 1932 she had exported over $250,000,000 from private gold 
holdings, and the yellow metal is still coming out of that 
countrv. When this is added to the new production which 
was not absorbed in the arts, it gives a total for the two years 
of $1,100,000,000, or more than half a billion annually, avail
able for monetary uses. Some of this is for the moment 
being hoarded by private banks and individuals, so that it 
does not yet appear in the reserves of central banks. But 
it is beginning to flow not of these hoards, and will, during 
the course of 1933, be added to these central reserves.

There is every prospect now of a record-breaking production 
of new gold during 1933. What confronts us, then, is an 
abundance of gold and not a scarcity. This is certain to 
make credit easy and interest rates low in any country where 
confidence is maintained. Such a condition will stimulate 
business revival. The year 193.3 should lay the foundations 
for a great refunding of the short-time government loans 
which have been issued during this business depression, into 
long-term government bonds at low interest rates. It should 
also witness the initiation of an active and rising bond market.

This new situation with respect to gold will have an im
portant bearing on the future of commodity prices. Gold 
has been made scarce during the last three vears by the ab
normal demand of those governments which accumulated 
it because it was the one commodity whose value was stable 
in a highlv uncertain world. This has served to press down 
commodity prices. Much of that gold will be released again 
when it is no longer needed as a “storer of value.” Together 
with the new gold which is coming into monetary uses, it 
will make gold abundant; and will raise commodity prices. 
We may not see much increase in 1933, but we shall certainly 
see the beginning of that development, if we conduct our 
affairs with wisdom.

There are a horde of other less important problems which 
will occupy our attention during the year. Foremost of these 
is the question of inter-allied debts. No one yet knows what 
ingenious scheme will be devised for the final solution of that 
problem, but that some plan will be evolved before the end 
of 1933 which will put this question at rest seems more than 
likely. In fact, it is probably of much less importance for 
American prosperity than we are prone to think at this moment 
when the question is so prominently before us. One thing 
is certain. We enjoyed great prosperity during a long period 
of years when we received nothing whatever by way of debt 
payments, and we can enjoy prosperity again, no matter 
how s._ all q?ay be the payments ultimately agreed upon.

—January Atlantic.
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The British World View of Commerce
From the current number of the London Chamber of Commerce Journal 
accessible at the library of the American Chamber of Commerce

United States reversed their positions at the Sydney sales this year. Last
The removal of various trade barriers, many of them not 

related to tariffs (such as exchange controls), which are to 
be major discussion topics at the coming World Economic 
Conference, and the improvement of world prices so that 
other nations will be placed in a stronger position to buy 
goods here in larger quantity^ will be among the main factors 
that will help to increase American foreign trade, according 
to the expressed views of Dr. Julius Klein, Assistant Secre
tary of Commerce. American foreign trade has simply gone 
to the dogs—or rather to other nations. The best face that 
apologists attempt to put on it is that our suffering in that 
respect has been no greater than other nations. According 
also to the optimists, who, of cotfrse, include officials of the 
Government, the low point of foreign trade has been reached 
for this year, and is now on the upgrade. The September 
figures showed the best gain of any month this year, and the 
23 per cent increase in American foreign trade since July 
has been substantially more than the normal seasonal pickup 
at this time of the year.

It is too early, however, to say definitely that the whole 
picture of world trade is showing signs of permanent improve
ment. There are many barriers still to remove, such as the 
depreciation of currency in foreign countries. We cannot 
tell how the treaty of Great Britain with her Dominions is 
going to hit America. It probably will hit her hard. Already 
we have thrown away a large part of our trade with Canada, 
one of America’s best customers, and all because this nation 
put up tariffs which excluded Canadian goods. The best 
known economists here are pressing the fight against the high' 
tariff. The lowering of the American tariff seems to provide 
the best chance for Britain to sell more goods here.

Japan
Doing business in arms and the material connected there

with is supposed to be not quite respectable in these days; 
but all their fellow countrymen regard with envy the agents 
of two British firms in Osaka who have done the best business 
in their history this year, while all the rest of the import 
houses have done by far the worst that they can remember. 
The actual import of firearms has been unusually large, but 
the import of special steels and of machinery, light and heavy, 
for arsenal use, has been the strong line. It is a little difficult 
to understand why this should be so, for the military opera
tions in Manchuria and Shanghai, though they have had vast 
consequences, have not in a whole year’s operations amounted 
to those of a quiet Sunday afternoon on the Western Front 
during the Great War. It has been suggested that the military 
folk have taken advantage of the opportunity to make some 
of the purchases of things they wanted, but for which they 
cannot get an allotment in ordinary times.

In speaking of the poor business in imports, one should 
not omit notice of the excessive imports of cotton and wool, 
but these come under the control of very large organizations, 
not of the ordinary importing merchant. The large purchases 
of cotton early in the year seem to have been mainly specul
ative, being made in the sure and certain hope that the yen 
was going down, and that the motion would continue for some 
time. That hope has not failed; but it would appear that the 
Japanese purchases of wool in Australia must have some affer
ent reason, for the yen was down as low as it .1 c uld be 
without disaster, yet the Japanese and British purchasers 

year British purchases were (very roughly) double the Jap
anese; this year Japanese are double the British. This is 
partly due (as Bradford houses are ruefully conscious) to the 
successful efforts made by Japanese manufacturers, who, 
after many years of patient effort, can now produce suitings 
that need an expert eye to tell from the English; but the chief 
reason for the big imports, in spite of the unfavourable exchange, 
is the need for army clothing, there being a large number of 
troops of the new State of Manchukuo to clothfe for the winter 
campaign against the so-called bandits. Incidentally, the 
prospect of getting supplies of wool from Manchuria and inner 
Mongolia has always appealed to the military men, though 
not to the woollen manufacturers.

Canada
The drastic slump in wheat prices during the past month 

has been viewed with special concern by Canadian business 
interests for, in view of the predominant place that wheat 
occupies among the primary products of this country, the 
recent slump, carrying wheat prices to levels far below any 
existing records so far as the Canadian product is concerned, 
must necessarily reflect its adverse influence in every depart
ment of business activity in the country at large. The national 
concern over the wheat market has been partially allayed at 
the moment by a slight rally in the commodity, and its future 
course will have an important bearing upon the economic 
position of the Dominion, for large though the exports have 
been to date, the quantities remaining for sale in the elevators 
of the country are still excessive for this time of year.

Australia
The oversea trade of Australia for the first two months 

of the financial year 1932-33 shows a heavy decline in exports 
and a heavy increase in imports as compared with July and 
August last year. Exports, in Australian currency values, 
were £10,128,000, and for the first two months of the previous 
financial year £11,708,000. Imports valued in sterling 
totalled £10,147,000, as against £6,962,000 for July and August 
of 1931-32. During August of this year imports amounted 
approximately to £5,506,000 in comparison with £4,642,000 
in July, the heaviest monthly imports since November, 1930, 
the total value being 50 per cent greater than the average 
monthlv imports during 1931-32. For the two months exports 
of merchandise declined by £699,000, and imports increased 
by £3,016,000, compared with last year. The adverse trade 
balance of £2,960,000 compares with a favourable balance 
of £755,000 for the corresponding period of 1931-32, a retro
gression of £3,715,000. There was also a fall of £375,000 
in the excess exports of gold and silver, which brings the total 
adverse balance of July and August this year to approximately 
£4,000,000.

Various reasons have been ascribed for the increase in 
imports, but it is quite evident that during the preceding 
months imports of many essential commodities were drastic
ally restricted. Owing to the prohibitive tariff, embargoes, 
and rate of exchange on London, users were compelled to 
work on spot stocks which were gradually depleted. The 
return of stable government was followed by a revival of com
mercial confidence, and there was more disposition to cover 
forward requirements by merchants and manufacturers 
requiring oversea commodities. The accumulation of Aus
tralian funds in London must also not be overlooked.
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♦ ♦ A Retirement Fund for Every Employee ♦ ♦
By Edmund W. Schedler

The average employer today is too engrossed in keeping his 
business afloat and in himself, remaining an employer to 
think much of the welfare of his employees. “They are for
tunate to have work now, and a chance to continue working, 
so why worry about the future?” reasons many a harrassed 
employer.

But some firms are holding up, are riding out the storm, 
and many will have progressed when we can definitely say 
the tide has turned for the better. And wherever a business 
house has been able to conquer adversity, you will find many 
willing and able employees, who, by their diligence and loyalty, 
have made prosperity possible for that firm. The balance 
sheet will show greater reserves and continued stability, but 
what will the employees have at the end of the year for their 
unfailing allegiance?

Of course they have received their monthly pay. But that 
is not enough. Just as the firm puts aside a surplus, or reserve, 
for the future, so should a provision be made for the future 
of the living members of the business. This retirement or 
superannuation requirement has been recognized by organized 
business throughout the world, but the manner in which it is met 
varies interminably with the different 
nationals, and even with the business houses 
of the same country.

The American non plus ultra of profit 
sharing between employer and employee 
was the Managers Securities Company, 
composed of 82 executives and near ex
ecutives, of the General Motors Corpora
tion. John J. Raskob, erstwhile stenog
rapher of the du Ponts, devised this 
managers corporation which shared in G. M. 
profits for a seven-year period, the profits 
being reinvested in blocks of G. M. stock. 
The Managers Securities Company at the 
end of its seven-year term, made each of 
its 82 members a multimillionaire, or at 
the least, a plain ordinary millionaire. Mr. 
Raskob is revered as the only man that 
ever made 82 millionaires, although he 
could not make Al Smith president in 
1928.

It is interesting to see what will happen 
to the second Managers Securities Com
pany. With G. M. stock catapulted from 
80 to 13, and a 25 cents quarterly dividend, 
worth an A ssociated Press headline, it is 
hard to see a new crop of millionaires on 
the horizon. Evidently, to be eminently successful, a plan 
of this nature depends upon the continuous prosperity of 
the parent companv. The employee is forced to place all 
his eggs in one basket.

All of the regular employees of the General Motors Cor
poration are entitled to participate in life insurance under 
a group plan, the premiums shared proportionately by the 
company and the employee. Likewise, the employees of the 
United Steel Corporation, the Standard Oil Companies, and 
most of the other premier American corporations extend 
similar insurance privileges to their employees.

, The employees of some American corporations were al
lowed to subscribe for stock at less than market price. But 
when the price was washed out, as in the case of the Simmons 
Bed Corporation, which allowed its Employees to buy its 
stock at 95, fiom which figure it plunged to 8, the employees 
were not in any sense of the word providing for their future.

Let us look at the British and their provident funds. Non- 
communicative, phlegmatic and most impersonal, your British 
firm does not publish newspaper puffs on what is being done 

"Now” Photo
Edmund W. Schedler

for its employees and how well they are taken care of. Found
ed upon decades of experience, almost every British firm 
operating in Manila has a provident fund to take care of the 
future of its employees. A typical fund calls for a contribution of 
5% from the monthly salary of the employee, which is matched 
by a 5% donation by the company. The investment and 
management of the fund are left entirely in the hands of ranking 
officials of the company. An annual interest, usually 5%, is 
paid on the credit balance of the employee. No loans of any 
nature are allowed from the provident fund and the principal 
can be secured only upon death of the employee, or upo n his 
honorable retirement from the service of the company.

The chief difficulty with this arrangement arises if the employee dies 
during the early years of his employment when there is not sufficient cap
ital to his credit to take care of his family. To cover this, some of the 
British companies have an approved list of life insurance companies from 
which the employee may secure a policy with the premium paid from his 
provident fund.

The Efforts of Manila Employers
Our employers in Manila, speaking of the individuals and of corporate 

entities, have not been neglectful of the charge, rightfully belonging to 
them, of the execution of some plan on behalf of their employees to 
provide for their future. As many of the government employees 

are not entitled to any pension privilege, the 
various bureaus have organized within themselves 
mutual savings societies to which the bureau 
employees contribute monthly. Their purpose 
is to provide a fund to draw against for an emer
gency loan, and to accumulate a competence 
for their retirement age. The profits, if any, are 
returned to the members.

These mutual societies probably will not stand 
the test of time as a provident medium for their 
members. I have had occasion to present drafts 
for payments on their treasurers from a provincial 
member and it is not unusual to wait days, or 
weeks, before the association is able to meet its 
unpaid orders.

Businessmen in Manila, who have attempted 
to set up a savings account for their employees, 
have, almost without fail, made the fatal error 
of allowing the employees to borrow from the 
fund. “The money belongs to us,” they reason, 
“why shouldn’t we borrow it?” It is not long 
before the mechanics of collecting interest, record* 
ing loans, and all its kindred work, cause the 
whole effort to defeat itself as a philanthropical 
enterprise.

Aggressive life insurance underwriters have 
placed life insurance policies with the staffs of 
some firms. The premiums are usually on a 
contributory basis, 50% from the employer and 
50% from the employee, although there are in
stances where the employer pays all the premium, 
taking it up on his accounts as a bonus, or ad
ditional remuneration, for the employee. Almost 

invariably, the employer retains the policy contracts to guard their loan 
values, and or to prevent the policies being assigned elsewhere. The wife 
or family of the employee is named as beneficiary.

Unless the employer is willing to collect the premiums by deducting 
monthly, or weekly, from the payroll, and paying the premium in a lump 
sum to the insurance company, the insurance on the staff has no persistency.

Many of the American and Philippine companies have had to modify 
their retirement plans and in a few instances drop the plans entirely, be
cause of their mounting expense upon the parent firms. Obviously, a 
plan that cannot continue and survive, defeats itself. A modest but per
petual system is preferable to a plan that looms strongly for 10 years, then 
must be discarded.

From the vantage point of the present, a combination of the American 
and British plans should prove advantageously workable for the two parties 
concerned, employer and employee. Allow both parties to contribute 
jointly to accumulate a retirement or provident fund for the employee. 
Let there be an insurance feature from the very beginning to take care of 
the employee’s family. Let safety of the investment, not interest return, 
be the governing factor when investing the funds in the provident account. 
Let nc. more than 30% of the capital be placed in preferred obligations of 
the parent company, the remainder to be invested in securities acceptable 
as investments of the life insurance companies. Let no employee borrow 
against his provident account, it must be held intact for his future. All 
permanent, and only the permanent employees, must be compelled, for 
their own good and the good of the firm, to join the provident fund.
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Philippine Oyster Culture Needs Modernizing
Talavera and Faustino of science bureau publish on 
edible mollusks (Philippine Journal of Science, Vol. 50, 
No. 1,January 1933) to promote the shellfish industry.

The subhead notes the source of the information this piece 
contains relative to oyster culture in the region of Manila, 
l^he complete paper, obtainable from the science bureau for 
a peso, covers all edible mollusks sold in the Manila markets; 
where oysters are certainly cheap: “A load of oysters (in the 
shell) in a banca 6 meters long, 60 centimeters wide, and about 
40 centimeters deep, is worth around 5 pesos at the farms;” 
that is, 1.44 cubic meters of oysters in shell sell at the farms 
for 82.50. “A liter (or more than a quart) of shucked oysters 
sells for about 40 centavos at the cultural centers (i.e., the 
farms) and around 60 centavos in Manila;” that is, for 20 
to 30 cents gold.

Philippine oysters are so cheap because many persons fond 
of oysters are afraid to eat them, notwithstanding their prime 
flavor. It is feared they come from sickly beds, or dangerously 
contaminated waters, as they may. But there seem to be 
places near Manila where oysters are cultivated under con
ditions that should develop healthy ones only. These oysters 
are confounded with the rest, for lack of the advertising sense 
among the cultivators of them, and a great public to which 
oysters are appetizing refrains from buying any oysters at all 
because it does not know where to buy safe ones.

A paragraph about perils to oysters:
"... Extreme freshening (of the water of the oyster beds) 

resulting from too much freshet from the land and streams, 
unusually during and after a heavy rainfall, or extraordinary 
salting of the water due to rapid evaporation during dry warm 
weather is apt to affect them with disastrous results . . . 
their feeding and breathing processes which are carried on 
simultaneously are greatly hindered by sedimentation. ... 
They feed a large part of the time, filtering or drawing in 
many gallons of water a day . . . the feeding activity is ham
pered by organic slimes and much silt. . . suspended organic 
and inorganic matter may suffocate both the adult and the 
young.”

Oyster larvae are hairy and swim for some days at the 
mercy of currents and tides, sinking and settling willy-nilly 
on the bottom when their shells grow heavy enough to make 
them do so. If the bottom is sandy, tide and current may 
make the sand smother the young oysters out; and the same 
fate awaits them if the water is too burdened with sediment. 
Add the perils of water too fresh and water too salty, and 
bottom too soft, and you see with what a lavish hand nature 
sows that oysters may be abundant. There are ways of 
bedding the larvae before they reach bottom. At Fort San 
Antonio de Abad a large variety of oysters grows on some 
cement pilings in the tidal waters. Men dive for them and 
pry them loose with bolos; they are in demand because of 
their size and fatness and the cleanliness of their breeding 
ground.

In Parafiaque, oysters are grown on bamboo rafts. In 
Kawit on the Cavite shore, and Abucay qn the Bataan shore 
of Manila bay, they are collected and grown on bamboo stakes 
“set in rows in the intertidal arqas generally during May and 
June and removed usually after a year, when the oysters are 
harvested.” These stakes are called lulus; old oyster shells 
are strung on them to attract the spat, or larvae. At Navotas, 

Malabon and Obando, old oyster shell is sowed in the inter
tidal areas where oysters are known to spawn and set. The 
peasants call the old shells seed, believing they germinate 
new oysters. There is much waste in this process, many 
shells falling and collecting young oysters on unsuitable 
bottom; and strong tides may pile the shell, leaving suitable 
bottom bare of them, “resulting in small harvest or less profit 
and oftentimes in total loss to the oystermen.”

The Malabon oyster is popular, notwithstanding the un
scientific methods of cultivating it and the questionable 
bottom on which it grows.

The stake method described as in use at Kawit and Abucay 
is used by Japanese and Chinese in Formosa. The Formosans 
also set trot-lines for oysters, suspending a wire in tidal flats 
between stakes and dangling from it at intervals short wires 
hung with old oyster shell to attract the spat. The paper 
says this was an ancient Roman method. A variation, and 
a distinct improvement, practiced in Japah of late is to suspend 
the wires of shell from rafts; which can not only be set at 
vantage points dictated by wind and tide for effective collec
tion of spat, but may be moved from time to time to the best 
feeding grounds.

“It has been reported that oysters grown in this manner 
are not only fattened but also grow large with extreme rapid
ity. Obviously the method has distinct advantages, since 
the three dimensions of space in the water may be utilized 
and because the growing oysters can be easily moved . . . 
as local conditions change.” The method has been intro
duced at Elkhorn Slough, California, un der supervision of an 
expert Japtlnese oyster culturist.

“Status of Fisheries.—The (oyster) farms in Navotas and 
Malabon are worked by private individuals, who apparently 
pay no municipal fees for the more or less exclusive privilege 
they enjoy. The oyster grounds in Obando, Bulakan, and 
Binakayan, Kawit, are run on the lease system. Plats are 
leased to tenants by the municipality, and the lessees are 
amply protected. Oysters are not taken from the leased 
grounds any more than rice is taken from a man’s rice field. 
There are, hdwever, natural oyster beds in many places around 
Manila bay that are being utilized as public fisheries; that is, 
where oysters are gathered without permit of any kind.”

Varieties of oysters grown around Manila bay and sold in 
Manila live, if left unshelled 3 to 6 days out of water. The 
paper says “they are of excellent flavor and are always appe
tizing when eaten raw,” but Caucasians in this tropical climate 
who dread typhoid fever will usually prefer their oysters 
thoroughly cooked. Whether fresh oysters may really be 
dangerous to eat in Manila is a subject still dividing scientific 
thought and provoking investigation. The paper quoted 
does not refer to it because data are incomplete and thus 
far inconclusive. However, Talavera is trying to get adopted 
in the islands the raft culture of oysters practiced in Japan 
and now introduced into California, or even the trot-line 
Formosan method, either of which makes the feeding ground 
selectable and keeps the oysters in moving water, above the 
bottom where polluted organic matter may have settled.
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Developments in Distribution
(Up-to-the-Minute Ideas from Nation’s Business)

TIMES LIKE the present set a premium 
on fresh ideas and new methods in dis
tribution—facts which many firms have 
already recognized to their own profit

PAINT MANUFACTURER who 
braved the depression with a new 
highly light-reflective, odorless paint 

wished to obtain dealer cc Operation and also 
to eliminate curiosity inquiries. He directed 
his trade-journal advertising to painters, offering 
a sample but adding that it would be sent to 
the painter’s dealer, where the painter might 
call for it. A surprising number of inquiries 
resulted, at a cost less than 30 cents each.

♦
PRESENT conditions enable independent mer
chants to meet the competition of the five-and- 
tens, say the sponsors of a new five-ten-fifteen- 
cents merchandising campaign. The organiza
tion aids the dealer in staging sales through 
circulars imprinted with his name and furnished 
at cost, reports that many manufacturers un
affiliated with national chains are now able and 
eager to help independent stores compete.

♦

“CASH and carry” plans are spreading in the 
department-store field. A New York store 
recently inaugurated a “cash and carry basement 
store” which sells merchandise for “at least ten 
per cent less than it could if it were not exclus
ively cash and carry.” Planks in its platform: 
self-service; no mail or phone orders; no C.O.D.’s 
or charges; no free alterations; exchanges or 
refunds made within five days of purchase.

A NUMBER of organizations have tried the 
plan of turning every employee into a salesman. 
One of the latest is a New York department 
store which, for a period of one month, encouraged 
every worker to sell women’s hosiery—any
time, anywhere. The month ended with non
selling employees ahead of the regular sales 
force in sales, the doorman particularly being 
well out in front.

♦

AN OKLAHOMA City store spotlights some 
article each night in the space immediately 
inside its front door. The light centers at
tention of passersby on the featured article. 
It’s an idea adaptable to other parts of a store, 
also to display windows.

♦
SALES TALKS interspersed with music or other 
entertainment are given shoppers by a new 
electrical transcription broadcasting system for 

installation in stores. A clock mechanism which 
controls the device will play the hour-long record 
as many times a day as is desired. The only serv
icing the system needs is a change of records 
once a week or so.

TROPICAL FISH may be our next fad. Several 
variety chains are handling them in various 
cities, 50 firms are importing them, they’re 
finding places in an increasing number of living 
rooms. They range from the lowly guppy, at 
about a nickel each, to the Siamese devil fish, 
at $200 each.

♦

A DUAL-PURPOSE gift package has been 
evolved for men’s garters. Made of Bakelite, 
it ends up as an ash tray.

♦
READY-MIKED baking products, ready for 
the oven with the addition of a liquid, or an 
egg and liquid, fare on the increase. Already 
available: ginger bread, bran muffins, devil’s 
food, spice cake, fruit cake. Others are on the 
way. One maker packages a fruit cake mix in a 
carton-covered baking pan. Another maker 
says his chief marketing difficulty lies in con
vincing women that they can really have such 
a short cut in cake baking.

♦
CELERY has also joined the ranks of packaged 
goods, at least one brand being packed in a 
cardboard box having a Cellophane window. 
Rosebushes too are being sold in a new windowed 
package, with roots encased in a novel inner 
container and surrounded by plant food. The 
bushes are said to keep almost indefinitely, are 
planted without removing the inner wrapping.

♦

THE manufacturer of a new cigar-box-size 
radio has hit on a novel solution of the service 
problem. Should the set need repair within 
a year, one tucks a dollar in a slot and mails 
the set back to the factory.

♦
A MANUFACTURER of a rope drive is sim
plifying calculations of data, discounts, prices, 
etc., by new dial-like devices. They’re said to 
save many catalog pages of tables, many com
putations, to give such information instantly 
and automatically.

THE British plan of renting domestic electrical 

equipment instead of selling it has been applied 
to electric water heaters by two New England 
utilities, and may be extended to ranges. The 
plan appeals especially to families in rented 
homes.

<$>

A "GROUP Managers’ Employee Business 
Building Plan” built $80,755 worth of business 
for an eastern utility system in September, 
promised to exceed that sum in October. Em
ployees are organized into teams of about 20 
and turn in names of prospects for gas and electric 
appliances. All prospect cards are turned over 
to regular salesmen or dealers. Bonus and points 
are awarded employees on the basis of the load
building characteristics of appliances sold. 
Teams meet for 15 minutes about once a week 
under their captains, for training in customer 
education.

♦

A LARGE coal company has introduced a new 
dealer franchise plan with marked success. 
Dealers, guaranteed supplies of coal at all times 
at prices predetermined for each month in the 
year, find that the plan does much to stabilize 
their business. The producing company benefits 
by having the bulk of each month’s production 
contracted for at the beginning of the year.

❖

AN INSURANCE company is writing a lot 
of new small policies these days through an 
old savings-bank idea. Small banks are dis
tributed to policy holders with requests that 
they drop in a certain sum daily. Banks are 
picked up quarterly for collection of premiums. 
The bank used has a dial on the back, which, 
turned to the age of the policyholder, shows 
the exact monthly cost of insurance, cash value 
after a certain number of years, etc. On the 
face is a place for inserting a photo of the bene
ficiary.

♦

“GIVE-AWAY” magazines containing entertain
ment features and advertising are being fostered 
by various companies and organizations in 
increasing numbers. Latest is Sears, Roebuck 
and Company which is planning to launch a 
“localized women’s magazine, without fictional 
features, intended to help women realize a fuller 
life.” Advertising ratio to text may be around 
three to one. Reason for issuance: “Inad
equacy of local coverage of newspapers and also 
the exceedingly high cost of newspaper adver
tising space, especially when we are forced to buy 
circulation far beyond the radius of effective 
cultivation of the locality we are organized to 
serve.”

—Paul H. Hayward.

Editor’s Note—Further information on any 
of these items can be had by writing us.

—Nation's Business.
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THE DIRECTORATE
The chamber’s annual meeting elected E. M. Grimm of the Luzon 

Stevedoring Company a director, reelected Directors J. C. Rockwell and 
J. L. Headington. Organizing 
as a board, the directors yielded 
to the insistence of Director 
P. A. Meyer to be relieved of 
the presidency of the chamber 
and elected president Director 
H. M. Cavender, who had been 
first vice-president during Mr. 
Meyer’s administration—one of 
unceasing diligence and devo
tion to the interests of the 
chamber of commerce that it 
advanced in many ways. When 
Mr. Meyer, then president, 
was absent from the Philippines 
a year ago on an extended busi
ness and pleasure trip in Europe 
and the United States, Mr. 
Cavender as first vice-president 
was acting president of the 
chamber; his election to the 
presidency this year reflects 
the membership’s confidence in 
his administration. Director 
C. S. Salmon was elected vice- 
president to succeed Mr. 
Cavender. Treasurer John L. 
Headington was reelected to 
that exacting post, which he has 
filled for years with complete 
satisfaction. John R. Wilson 
was reelected secretary of the 
chamber. Outstanding in his 
work of late have been his 
trenchant contributions to the

Commercial Aviation, Iloilo-Manila T-V-T Pbmt
The first plane of the Iloilo-Negros Air Express arrived in Manila February 1. The passengers on this pioneer trip are 

facing the Camera: Mariano Cacho, Miss Benita Lopez, Antonio Yusay, Mrs. Eugenio Lopez, Dominador Ruperto, and extreme 
right, Alfredo Samson. The plane carried mail.

Journal (see his leading article in this issue) and the newspaper press of 
Manila, and the chamber’s legislative service that has often placed copies of 
bills pending in the legislature in the hands of members of the chamber 
before they were available at the government’s regular sources.

The corrected list of directors appears above. The annual meeting 
heard retiring President Meyer’s report with manifest approval, and learned 
with satisfaction of the excellent financial position of the chamber. Alter
nate directors of last year were reelected for this year.

President Cavender has appointed standing committees as appears 
above. The Journal wishes to thank the publications committee for 
reading and passing on manuscripts and suggestions of material to be pre
pared for publication. The fidelity of subscribers and advertisers is the 
foundation of the Journal, as it must be of every publication. The 
Journal is now in its 13th volume and acknowledges with gratitude the 
support everyone has given it. This support measures its size: the more 
we have of it, the more we can do. The final word of appreciation deserv
edly goes to the Journal’s expert contributors of the monthly commercial 
reviews. Their reviews are all concise and accurate and are contributed free.

TRADING WITH CHINA
There has of late been considerable press comment on prospects of 

the Philippines upping their trade with China. Arsenio Luz is brought 
*nto the picture, a good man who could survey the situation and render 
a fair report on whatever possibilities may exist. There are, we think, 
real possibilities for Philippine products in the China field beyond what 
has already been secured there. The islands might export fruit to China. 
Some years ago they began exporting buntal fiber to China, and this 
trade is growing. Coir fiber offers a prospect, though it may have to be 
shipped merely in the husk. The beginning in the China trade must be small. 
While some coconut oil might be disposed of in China, that field will never 
be the major one for this product; and 6ugar can’t be sold at all, since other 
countries can undersell the Philippines in this product. The trade must 
grow from small beginnings only. There is needed for it a representative 
dealing directly with the merchants and looking about among them for 
opportunities, however small, for something from the Philippines. No 
sanguine hopes of a great commerce rapidly developing ought to be enter
tained, but a foothold gained should be persisted in patiently with the ex
pectation of a varied and substantial trade eventually to be established by 
dogged effort and square dealing.



February, 1933 THE AMERICAN CHAMBER OF COMMERCE JOURNAL 11

MANILA STOCK EXCHANGE
FORTNIGHTLY LIST

INSULAR LIFE BUILDING, PLAZA CERVANTES-GROUND FLOOR

SHARES
CLOSING QUOTATION

Issue Value Authorized 
Capital Reserve Last Dividend

Buyers Sellers Nominal

BANKS
Bank of the P. I................................ P 88 P 200 P 10,000,000 P 6,750,000 P 1,012,500 2)4% for 1930

Contingency Reserve
Chartered Bank of I. A. and C.. . £ 13 £ 5 £ 3,000,000 £ 3,000,000 £ 4,030,000 Final 7/a/c 1931

Subject to I. Tax
f P 643,360.97

China Banking Corporation............. P 50 P 100 P 10,000,000 P 5,713,300 P 743,424.56 5% for 1932
I Undivided profits

Hongkong and Shanghai Bank.... H$l,600 IIK$125 $ 50,000,000 $ 20,000,000 It 6,500,000
9,500,000 £3 a/c 1932

f p 237,792.33
Peoples Bank and Trust Co............ P 50 P 100 P 1,000,000 P 1,000,000 1 Surplus and Reserve 

30,847.95 
ed profits

1)4% a/c 1930
\ Undivid

INSURANCE
T 3,600 ,000

100

p 2,000,000

500,000

p 1,518,000 P 2.379.460.93 P100 per share
P13 per shareInsular Life Ass. Co., Ltd............... T 350 P P P 495,000

/ P 5,613,412.79
1 Legal Reserve
) P
I Surplus

1,663,570.17
Philippine Guaranty Co., Inc......... T 350 P 100 P 1,500,000 P 750,000 1,654,000 P12’per share
Union Insurance Soc. of Canton... H$ 548 £(a) 10 £ 2,000,000 £ 540,000 £ 4,157,567 f 16/-final 1930

I 24/-a/c 1931
SUGAR

Bacolod-Murcia................................... P 9 P 10 P 1,500,000 P 1,185,080
Bogo-Medellin...................................... p 10 P 20 P 1,000,000 P 700,000 4,363,733.11Calamba, Common............................. $ 7)4 (1$ 20 G$ 5,000,000 G$ 5,000,000 $ 8%
Calamba, (7% Pref.)......................... G$ 20 G$ 2,000,000 G$ 2,000,000
Cebu Sugar Co.................................... P 17

450
(>$ 10 G$ 500,000 GS474,212.50 ( P 1,500,000 t 10% cash 1932

18% stock 1932Central Azucarera de Bais.............. p P 500 P 6,000,000 P 3,795,000 P
I Surplus 
{’

221,297.36 |

Central Azucarera de la Cariota. .. p 120 P 100 P 10,000,000 P 6,891,500 5,000,000
308,440.56

20% for 1932 
10% cash for 1932

Central Azucarera de Tarlac.......... p 60 P 100 P 8,000,000 P 4,800,000
Surplus

191,815.86
Central Luzon Milling Company. . p 60 ’P 100 P 4,000,000 P 2,039,300 047,000.33 1 P5 per share a/c 1932

Surplus and Reserve/
Hawaiian-Philippine Co..................... p 15 P 20 P 8,000,000 P 7,896,760 1)4% quarterlyp p 500,000 p 289.070 p 1,795,638.97

280,767.85Kabankalan Sugar Company........... p 135 P 200 P 2,250,000 P 1,811.000 p 10%
Lopez Sugar Central Co................... P 100 P 800,000 P 700,000 p 13,481.19

y 10
20

No Par innnnn shAren f 250,000
Surplus

316,594.89 12%
15% for 1930Malabon Sugar Company................. p P 30 p 420,000 P 420,000 P 332,052.41

Mount Aarayat Sugar Co................ P 50 P 100 p 800,000 P 800,000
North Negros Sugar Co................... P 70 P 100 p 10,000,000 P 9.000,000 P 447,887.09 'A% a/c 1932
Nueva Ecija Sugar Mill.................. P 10 P 10 p 500,000 P 300,000
Pampanga Sugar Dev. Co............... p 41 P 30 p 7,500,000 P 4,497,600 P 2,139,388.34 20% for 1932
Pilar Sugar Central........................... p 115 P 100 p 2,000,000 P 960,000

Surplus
154,628 10% final 1932

San Carlos Milling Co., Ltd........... $ G$ 10 G$ 1,800,000 G$ 1,800,000 G$ 1,014,911.81 2% Monthly
Talisay-Silay Milling Co................... p 12)4 P 10 P 4,361,480 P 4,361,480 5% a/c 1931
Victorias Milling Co. (Ord.)............ P 70 P 100 P 4,000,000 P 4,000,000 r p 199,359.44 1% a/c 1932
Victorias Milling Co. (9% Pref.).. P 70 P 100 P 2,000,000 P 1,937,400 I Surplus

COCONUTS
Christensen Plant. Co. (Common). P 100 P 100,000 P 80,000 12% for 1929
Christensen Plant. Co. (Pref.).... P 100 P 200,000 P 34,700 P 42,404.88
Pamplona Plantation Co., Inc........ p 60 P 50 P 300,000 P 280,100
Polo Coconut Plantation, Inc......... p 400 P 500 P 500,000 P 375,500 5% for 1928

MINING
Antamok Goldfields Mining Co.. .. 16 cents P 0.10 P 1,500,000 P 1,250,000
Baguio Gold Mining Co...................
Balatoc Mining Company................

P 0.10 P 2,000,000 P 500,000 P 1,600,959.82
P 14 P 1.00 P 1,000,000 P 1,000,000 Surplus P2.00 for 1932

r 8 0 10 T 2,000,000
1,500,000

p 200,000 T 4,565,815.29 
and reserve

Pl.20 for 1932
Benguet Exploration Syndicate.. .. 
Gold Creek Mining Co..................... 7)4 P 0.10 T P 498,075.00 Surplus

P 1.50 P 1.00 P 1,000,000 P 500,000.00 as of June 30, 1931
Itogon Mining Co.............................. r 2.40 P 1.00 P 1,000,000 P 986,495.00 P 22,730.71 P0.05 per share
COMMERCIAL AND INDUST.
El Ahorro, 7. 8. 9 and 10%.......... P 200 P 200 P 20,000,000 Pl,022,895.19 P 9,128.56
El Hogar Filipino, 7%.....................
El Hogar Filipino, 6%.....................

P 
P

200
200

P 
P

2001
200] P 20,000,000 P 10,586,926 P 470,230.55

Insular Drug Co.................................
La Urbana, 7%...................................
Metropolitan Theater Co., "A ....
Metropolitan Theater Co.. "B"....
Pampanga Bus Co., Inc....................

P 10 P 10 P 600,000 P 271,410 10%
P 200 P 200 P 20,000,000 P5,100,045.79 P 44,778.61

P 60 P 10°l P 1,000,000 P 523,880
P 105 P 100 P 750,000 P 450,000 r 30,733.87 

Surplus 20% for 1931
Peoples Mort, and Inv. Co.— ( Surplus P0.25

‘‘A", Common.................................. P 5.75 No Par 10,000 Shares 1 F 8,217.62 P0.25
“B”, Common................................. T No Par 14.000 Shares \ Reserve P0.75
7)4%, Preferred.............................. P 20 P 20 p 200,000 P 200,000 l p 3,711.94

Philippine Education (Ord’y.).......... P 85 P 100 p 1,000,000 P 754,600 303,813.45 3% a/c 1929
Philippine Education (10% Pref.)... 
Philippine International Corp.........
San Miguel Brewery..........................

P 60 P 100 p 1,000,000 P 783,600 J r 2)4%P 70 P 100 p 1,000,000 P 363,700
P P 75 p 5,400,000 P 5,400,000 p 1,406,592.89

120,139.97
9% final 1932 
15% for 1931Visayan Electric Company.............. P 240 P 200 p 2,000,000 P 750,000 p

(a) £ 4 paid up per Share, (b) There are 100 Bonds of P200, the balance all of Pl.000. ‘(c) Sellers of this stock at quoted price, if not sold separately, 
(d) Bonded Indebtedness Pl,800,000 First Mortgage 15 years 7)4% Gold in $1,000 bonds.

JOHN HAIR J. N. MACLEOD W. E. LITTLE J. OVEJERO BENITO RAZON JAMES WOO
Phone 2-18-44 Phone 2-31-75 Phone 2-18-44 Phone 2-42-12 Phone 2-10-36 Phone 2-51-50

BONDS Today's Quotation Nominal 
Value

Rate of 
Interest Interest. Payablo Issued Maturity Date Authorized 

Amount
Outstanding 

Amount

Asturias Sugar Central, Inc..............
Central Azucarera de BaiB...............
Central Azucarera de La Cariota.. 
Central Azucarera de Tarlac..........
Lyric Theatre Bonds.........................
Manila Electric R. and L. Corp....
North Negros Sugar Company.. .. 
Pilar Sugar Central...........................
Polo Coconut Plantation, Inc.........
University Building Corporation...

G81.000 Nominal
P 950 Nominal 
Pl,000 Nominal 
P 780 Nominal
Par Nominal
G$ 950 Nominal 
Pl,000 Nominal 
Pl.000 Nominal 
Pl,000 Nominal
P 100 Nominal

G$l,000
Pl.000 
Pl,000 
P1.000 

r p ,500 1
I P1.000 ]

Gtl.OOO
Pl,000
Pl,000
Pl,000(b) 

f P 500 1 
I Pl,000 J

8%
8%
8%
8% 
7% 
fl
4

8%

January-July 
June-December 
January-July 
May-November 
Feb. lst-Aug. let 
March-September 
January-July 
May 1st-Nov. 1st 
June-December 
March 15-Sept. 15

1920
1919
1928
1928
1903 

1916-17
1929
1925
1929

f 375,000 July, 19341 
I 250,000 July. 1939 ] 

1 June. 1935
1 July, 1939

15 Nov., 1931-1943
1)4 to 7 years
1 March, 1953
1 January. 1936-37 
1 May, 1949
1 June. 1935

Two to five years

G$l,000,000
Pl,500,000
P3,500,000
P4,000,000
P 350,000
G$5,000,000
Pl,500,000 
P 500,000 
P 150,000
P 225,000

G$ 625,000
Pl,500.000
Pl,628,000 
P4,000,000
P 200,000 
$ 2,332,800
P 975,000
P 425,000
P 118,400
P 175,000
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♦ Thirteen-Period Calendar ♦
IN order to escape, as far as possible, the inconveniences of the present calendar,^an increasing num

ber of manufacturing and merchandising concerns are using concurrently for their internal operations 
private 13-period calendars, which divide the year into 13 equal periods of 4 weeks each.

The 13-period calendar makes possible accurate statis
tical comparisons of costs, production and sales, and facilitates 
budgeting.

The 13-period calendar avoids distortion in comparative 
statistics caused by the present calendar’s unequal months.

The 13-period calendar has been used by some large 
concerns for more than 30 years.

The 13-period calendar is advocated by its users for 
universal adoption as a general calendar, because its advantages 
to business would be further increased.

The 13-period calendar can be put into operation for 
internal records at any time independently of the present 
calendar.

Methodsofstartingthiscalendararedescribedon opposite page.
S- -&

THE 13-PERIOD CALENDAR FOR 1933
The regular calendar is broken down into periods of four weeks each regardless of the calendar months, with the result that

All periods are equal and therefore comparable
1st PERIOD

9 M T W T F S

JAN. ! 2 3 4 5 6 7
8 9 10 11 12 13 14
15 16 17 18 19 20 21
22 23 24 25 26 27 28

2nd period

S M T W T F S

JAN. 29 30 31 1 2 3 4
FEB. 5 6 7 8 9 10 11

12 13 14 IS 16 17 18
19 20 21 22 23 24 2S

3rd PERIOD

i M T W T F 9

FEB. 26 27 28 1 2 3 4
MAR. 5 6 7 8 9 10 11

12 13 14 15 16 17 18
19 20 21 22 23 24 25

4th PERIOD

S M T W T F S

MAR. 26 27 28 29 30 31 1
APR. 2 3 4 5 6 7 8

9 10 11 12 13 14 IS
16 17 18 19 20 21 22

5th PERIOD

S M T W T F S

APR. 23 24 25 26 27 28 29
MAY 30 1 2 3 4 5 6

7 8 9 10 11 12 13
14 15 16 17 18 19 20

6th PERIOD

9 M T W T F S

MAY 21 22 23 24 25 26 27
JUNE 28 29 30 31 1 2 3

4 5 6 7 8 9 10
11 12 13 14 IS 16 17

7th PERIOD

S M T W T F 9

JUNE 18 19 20 21 22 23 24
JULY 25 26 27 28 29 30 1

2 3 4 5 6 7 8
9 10 11 12 13 14 15

8th PERIOD

S M T W T F 9

JULY 16 17 18 19 20 21 22
23 24 25 26 27 28 29

AUG. 30 31 1 2 3 4 5
6 7 8 9 10 11 12

9th PERIOD

S M T W T F 9

AUG. 13 14 IS 16 17 18 19
20 21 22 23 24 25 26

SEPT. 27 28 29 30 31 1 2
3 4 5 6 7 8 9

10th PERIOD

S M T W T F 9

SEPT. 10 11 12 13 14 15 16
17 18 19 20 21 22 23
24 25 26 27 28 29 30

OCT. 1 2 3 4 5 6 7

11 th PERIOD

9 M T W- T F S

OCT. 8 9 10 11 12 13 14
IS 16 17 18 19 20 21
22 23 24 25 26 27 28

NOV. 29 30 31 1 2 3 4

12th PERIOD

9 M T W T F 9

NOV. 5 6 7 8 9 10 11
12 13 14 15 16 17 18
19 20 21 22 23 24 25

DEC. 26 27 28 29 30 1 2

13th PERIOD

S M T W T F S

3 4 5 6 7 8 9
10 11 12 13 14 IS 16
17 18 19 20 21 22 23
24 25 26 27 28 29 30 31
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Disadvantages of Present Calendar
THE lack of uniformity and variability of the present calendar cause 

confusion in business accounting, and are often the cause of false 
conclusions from comparative statistics of monthly operations. This 

is because

1. The months are unequaPin length and therefore not exactly comparable. 
Th'y have 28, 29, 80 and SI days.

2. The months do not contain a whole number of weeks. The weeks 
are split at the beginning and end of months, causing, among other 
difficulties, split week payrolls.

3. The days of the week shift each year to different dates, so that some 
months have more days of individual economic value than other, for 
example, some have four Sundays or Saturdays, other five.

As a consequence of all these defects, true trends in business progress are 
often distorted when attempt is made to show such trends by comparative 
statistics.

There is a difference of 11% between the number of days in March and 
the number of days in February. Counting holidays, there may be a 
difference of 19% between the number of working days in March and the 
number of working days in February depending upon how the calendar 
shifts the days of the week to different dates of the months from year to 
year.

An attempt to give a picture of progress by figures comparing the volume 
of production or other factors for a month which has 27 working days with 
those for a month that has only 24, results in distortion unless adjust
ments are made to correct for the difference in their different number of 
days.

Confusion is also caused by the occurrence in the months of fractional 
parts of weeks and of some week-days five times in the same month. For 
example five pay-days sometimes occur in the same month; in fact where 
concerns pay by the week, there must be four months in every year which 
have five payroll closings. Comparisons of these months with the-months 
which have ooly four payroll closings are bound to be out of line unless 
adjustments are made.

Similar distortions occur in those businesses for which the different days 
of the week have a varying business value, such as the hotel business, the 
laundry business, department stores, the grocery trade and transportation. 
Nearly all are affected by the varying number of Saturdays and Sundays 
in the month.

A FEW INDICTMENTS
“In this age of specialization and standardization, it is very essential that 

the basis of all statistical comparisons be on the same plane or level."
Western Clock Co., La Salle, III.

"All our cost accounting is seriously complicated and comparisons made 
difficult by the varying number of days and weeks in a month. Our pay
rolls are mostly on a weekly basis, while our other expenses are on monthly 
basis and other cost studies are complicated by the present calendar.’’

National Absn. of Dyers & Cleaners (8lh among industries).

“If you operate on a strictly monthly basis (by present calendar) it is 
necessary almost every month to divide one week’s payroll. This prac
tically doubles the work of the payroll department one week each month.’*

Graton & Knight Co., Worcester, Mass, (leather products).

"If there happened to be five ordering days in a calendar month one 
year, it threw our comparisons with the previous or the succeeding year 
all off.”

Fuller Brush Co., Hartford, Conn.

"The present calendar with its months of unequal length and fractional 
parts of weeks, its changes of week day names for a given date, and its 
changes in the dates for holidays, imposes unnecessary burdens on all 
people anjJ is especially inconvenient to the laundry industry.”

Laundryowners National Assn, of the United States and Canada.

“There are innumerable organizations today operating on the antiquated 
calendar month basis, and at the end of each month making laborious 
calculations for the purpose of making a partially comparable story.”

The Fiberloid Corp., Indian Orchard, Mass.

“Our weekly magazine is published on Monday and is billed as of that day. 
Our payroll is dated on Saturday; we, therefore, have the difficulty occasion
ally of having five payrolls in a month with only four issues of the magazine. 
Other times we have five issues in the month with four payrolls. The 
results is that it is almost impossible for us to make valid comparisons 
between months.”

Gardner Publishing Co., New York City.

Advantages of Thirteen-Period Calendar
THE business year being divided into 13 periods of 4 weeks each, each 

period is exactly comparable.
Each period is exactly alike with regard to the number of individual 

week days.
Past performance can be measured in equal units of time.
True trends can be exactly determined without adjustment to allow for 

the irregularities of the present calendar.
Costs can be more accurately checked.
Payroll confusion caused by five payrolls in some months and four in 

others is eliminated.
Budget estimates can be more accurately made.
In sum, a business can be more closely controlled by a 13-period calendar.

WHAT PRESENT USERS SAY
"Our 13-month calendar has saved us an enormous amount of time, 

heartache, headache and numerous other complexes.”
Western Clock Co., La Salle, III. (have used 37 years).

"Accurate check on costs.”
C. S. Axtel Company, Springfield, Mass.

"Eliminates necessity of splitting payrolls.”
Kendall Mills, (Hospital supplies) Walpole, Mass.

“Easier to follow up sales and purchases.”
Liberty Paper Co., New York City.

“Success from the start. Statistics compiled on this basis certainly 
help to make better comparisons and get facts more accurately.”

Graton & Knight Co., (Leather products) Worcester, Mass.

“Exact balance between payroll, sales, costs, etc.”
Weber Knapp Co., (Hardware) Jamestown, N.Y.

"Of course, the change depreciated the value of our past records from 
a comparative viewpoint, but we were looking into the future and planning 
to establish our statistics on a much more sound foundation, and therefore 
it was worth the price.”

Fiberloid Corp., Indian Orchard, Mass.

“It is only a question of time when the 13-period calendar will be adopted 
by all concerns in industry, and if they knew how much more easily and 
smoothly the accounting procedure could be handled, they would make 
the change tomorrow.”

The Upson Company, (wall board) Lockport, N.Y.

“We have 13 sales climaxes during a year’s period instead of 12. We 
have found that salesmen will sell just as much, if properly organized in 
a 28 day month as in a 31 day or 30 day month.”

Maytag Company, Newton, Iowa..

METHODS OF STARTING
TT SO happens by the regular calendar that 1933 is a most convenient year 
■L for starting a 13-period calendar because it begins on Sunday, thus 
permitting closings at the end of each period to correspond with the end 
of the week.

In years which do not begin on Sunday, the calendar may be started.
(1) On January 1 regardless of the day of the week on which it falls, or
(2) If it is desired that each period always begin on Sunday, as in 1933, 

the calendar may be started on the Sunday immediately preceding 
or following January 1. For example, in 1934, the first period 
would begin on Sunday, December 31, 1933.

TAKING CAhE OF THE EXTRA DAYS

THIRTEEN-PERIOD calendars must take care of the extra day beyond 
52 weeks in each year and of the quadrennial leap day. There are 

three ways of doing this:
(a) Let the extra days accumulate until they amount to a week and 

then insert a week every five or six years in one of the thirteen periods. 
Whether it should be inserted during the fifth or sixth year depends upon 
how many leap years intervene. This means that on these occasions, one 
period will have five weeks and allowance will have to be made for this 
in comparative statements.

(b) Include the extra day, or two days in leap years, in the 13th period. 
This period would not be exactly comparable with the other periods, but 
there would be a difference of only 1/28 in ordinary years, and 1/14 in 
leap years.

(c) The third method used by some companies which do no business 
on New Year’s Day, is to exclude New Year’s Day, adding only leap day 
to their calendar in leap years. In this case the calendar always begins 
on January 2.

Sears, Roebuck & Company began using the 13-period calendar January 2, 
1930. It adopted method c. The Eastman Kodak Company began using 
the 13-period calendar January 1, 1928, a year that began on Sunday. Il 
adopted method a. One of the users of method b is the Hotel New Yorker, 
New York, since January 1, 1930.
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Oldtimers Returned and Visitors at Manila

Alfred Ehrman

The Emwess of 
Britain brought, 
among her 200 round- 
the-world cruisers, 
George Bernard Shaw 
to Manila for a day, 
docking at Pier No. 7 
(which badly needs 
a name) about 9 
o’clock in the eve
ning February 8 and 
leaving Manila the 
evening following. 
The reporters found 
Shaw in a mood for 
talking, got lively in
terviews with him in 
which he said “in
stead of the United 
States having annex
ed the Philippines, 
the Philippines have 
annexed the United 
States.” Shavianes- 
que, he hvent on: “I 
have heard of your 
struggles for independ

ence, and I have been greatly entertained by your objec
tions to it.... The extension of empire always resultsin 
the empire deciding to cling to the mother country. • • • The 
foundation of a state is complete liberty to every individual 
to grumble and squeal.... The real leader is the self
elected one. Washington was such a leader. So is Mussolini. 
So is Stalin .. ..”
, jShaw’s obsession over Russia is well known. Like Ford, 
he is contemptible-of history: though England has not had 
a revolution since Cromwell’s time, or in 300 years, and the 
constitution shows every required flexibility, Shaw said Eng
land couldn’t govern herself; and though the United States 
has never had a revolution (under the Constitution, and gave 
a half-million lives to establish the truth that states in the 
Union can not secede), and changes presidents as easily as a 
man his coat, Shaw also said that America can’t govern her
self. Paradoxically, he expects the British empire to hold 
together, the Philippines to remain with the United States.

Alfred Erhman of San Francisco, president of the Calamba 
Sugar Estate, arrived in Manila on the President Hoover 
January 27, and will be here until the middle of March— 
about the usual length of one of his inspection trips. On the 
question of the hour, he says he believes the Philippine people

will arrive at a right decision on accepting or rejecting the 
Hawes-Cutting bill. The Calamba compa
ny, locally managed by Louis Weinzheimer 
owns large mills at Canlubang and de 
Carmen apd has a capital of P14,000,00( 
in the Philippine sugar industry, $5,000,- 
000, or P10,000,000, in common stock anc 
82,000,000, or F4,000,000 in 7% preferred 
the Manila stock exchange quoting th( 
reserve at $4,363,733.11 as of Januarj 
31 and the common-stock dividend at 8% 
payable quarterly. Calamba common i.‘ 
quoted nominally at $7.50 a share, issut 
value $20 a share. A sound statistical po- 

■ Dr. Robert W. Hart sition does not seem sufficient, at thif 
time, to keep a sugar stock at the markei 

level warranted by its earnings. Complicating factors are what 
legislation may go into effect, and when, and what effect this 
legislation will have. Alfred “Al” Ehrman, who discloses no 
misgivings about the future, was met by many Philippine 
friends and associates at the boat and has been widely 
entertained since his arrival here.

Mr. and Mrs. I. Beck were among oldtimers who returned 
to Manila on the President Hoover from a tour of world in 
behalf of Mr. Beck’s health, seemingly quite restored. The 
Becks are the proprietors of I. Beck, Inc., with the Philippine 
agency of the Columbia phonograph company, of Beck’s 
Department Store on the Escolta and Beck’s broadcasting 
station. The business employs hundreds of Filipinos apd is 
a growth of 34 years’ importing for the demands of the Phil
ippine market.

Dr. Robert W. Hart left Manila January 14, on the Pres
ident Wilson with the expectation of not returning to the 

. islands. He is one of the ranking officers of the U. S. public 
health service; as such he was chief quarantine officer of the 
Philippines for many years and in general charge of all sanitary 
work carried on 
in the Far East 
by the United 
States. Socially 
apd profession
ally Dr. Hart 
always enjoy
ed the highest 
esteem of the 
Philippines, 
where his work 
was in the last 
degree note
worthy. Mr. and Mrs. Israel Beck

The Present Crisis
Now Kalaw speaks with all his might, 

Bccobo pleads amain
Against what Kalaw swears is right, 

And Palma backs the twain!

The Sage of Kawit lifts his head 
And makes as if to speak,

But no one quite gets what is said— 
His tongue is in his cheek.

’The Tribune prints a thousand screeds, 
Subscribers’ own opinions,

Some for Osmena’s questioned deeds, 
Some frankly Quezon’s minions.

While independence was in doubt 
Forsooth were all men for it,

But now that it may come about 
Some love and some abhor it.

A stricter fissure never yet 
Divided so a nation

Like this Hawes-Cutting bill has set, 
In every social station,

Men high and low, and con and pro, 
Debating its provisions,

Parading platforms, to and fro, 
Declaiming crisp decisions.

Provincial governors, in form, 
And due conclave, abjure it;

The best enthusiasts don’t storm, 
But meekly say, “Endure it!’’

If such a blessing ’tis, why then 
Should one seek its refusal—

Why hated more it grows to men 
With every fresh perusal?

Soi.'ehow it fails to ring the bell, 
Or quite bring home the bacon;

Its independence would be hell— 
Its authors were mistaken!
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Philippine Postal Savings Bank: 26 Years Old
Eight million pesos loaned on real estate 
in Manila and the provinces, the bulk 
of its deposits—all at 9% interest

The postal savings bank was organized in the Philippines 
in 1906, when W. Cameron Forbes was secretary of commerce 
and police. The deposits made in the bank 20 years later, in 
1926, were P4,910,464.49—by 187,772 depositors. While 
governor general of the islands, 1909-1913, Forbes took great 
interest in the bank and in getting it started he gave baseball 
outfits to schools for merit in the number of depositors among 
their pupils and the sum of their deposits. The bank pays 
2-1/2% on deposits, escapes taxes by being a government 
entity operated by the postoffice, yet charges 9%, as much as 
banks do, on the first-class mortgage loans (on real estate 
under Torrens title) to which it devotes the deposited funds 
and accumulated profits.

Here are data furnished by the director of posts, covering 
deposits and withdrawals for the years indicated:

Year Deposits Withdrawals

1926............ 4........ P4,910,464.49
5,506,961.18
6,333,845.12
6,710,666.97
5,943,954.51
5,511,599.90

P4,912,812.03
4,851,384.15
5,325,480.81
6,360,777.68
6,189,172.18
5,937,065.69

1927.. J
1928. . i......... I........
1929..........................
1930..........................
1931..........................

Business as of December 31, 1931 and 1932, compares as 
follows:

Year 
Dec. 31.

No. of
Deposits

Total - Av. Balance
Deposits | Per Deposit

1931.......................... 333,623
325,080

P8,529,953.88 | P 25.56
8,565,560,58 | 26.351932..........................

The number of depositors in the postalbank fell but slightly 
last year, only 8,543, or from 333,623 to 325,080, while the 
average balance per deposit, reckoned at the close of the year, 
went slightly up, from 1*25.56 to 1*26.35.

The number of depositors in the postalbank has nearly 
doubled since 1926. Here, from 1926 to lt)32 inclusive, 
are the figures year by year: 187,772; 229,500; 289,145; 325,- 
228; 336,738; 333,623; 325,080; and while the general trend 
has been steadily upward, in 1931 the number of depositors 
fell 3,155, and 8,543 last year, or almost 12,000 in two years 

what to date has been the worst of the depression period. 
Sc Tie years ago the bank carried on an active poster-ad and 
bittboard campaign for depositors, exploiting some excellent 
' irift doctrine. During those years the number of depositors 
rapidly ificreased, though they were years, of course, of good 
times. It was asked, for the purposes of this article, why the 
advertising for accounts had been discontinued; the reply was,

Junds. That •*s> f10 appropriation for the advertising had 
been made.

In 1931, at the close of the year, the postalbaak had 515 
loans in force, the principal being at that time P7,979,859. 
Of this sum, 5*2,901,095 was in loans to towns and provinces, 
1*5,088,164 in first-mortgage real estate loans. The average 
loan was Pl5,495. The compromise independence bill now 
Jpefore the Philippine people for rejection or acceptance impairs 
joth real estate and municipal and provincial taxes as security 

for loans, but may not impair these loans, since all of them 
may be so conservatively made as to take into account accute 
depressions of values. Nevertheless, until the compromise 
bill is rejected—or, if it is accepted, until time justifies the 
judgment of the men who accept it, the security behind these 
loans will not be at all what it was when the loans were made. 
This is not to be an alarmist, or to insinuate that a single loan 
will be defaulted, but to state the fact that the independence 
bill has depressed real estate values, affected taxable business 
and incomes, and therefore affected town and provincial 
revenues, as well as insular revenues—all adversely.

Deposits are another matter, and they are safe in any case 
unless the whole world decides to collapse; they have the 
insular government behind them and the United States will 
remain behind that government during the 10-year period of 
the commonwealth. As to the loans, however, all banks 
recognize the impairment real estate security has suffered, 
while the decline in all revenues is a matter of public record. 
The situation has proved itself an unhealthy one, since it has 
already brought about an upping of taxation attesting a slump 
in business not merely due to the depression but in part to the 
added hazard of the independence bill.

If any patron of the postalbank is interested in this question, 
it works out this way: of every 4 tons of produce the Philip
pines grow they have a surplus of 3 tons for export; of these 
3 tons, the United States now takes, free of duty, and pays 
for in gold currency, some 2.4 tons—the other markets of the 
world taking together less than 1 ton. This year, about 65% 
of the islands’ surplus to sell abroad will be sugar the United 
States will buy for an estimated sum of P134,636,273.35— 
the amount being 18,071,983 piculs and the estimated price 
P7.45 a picul. If the islands were under the independence
bill commonwealth, 5,220,795 piculs of this sugar would pay a 
duty to the United States of 5*6.97 a picul, a total sum of 
1*36,388,941.15; the average return on the whole crop would 
thus be reduced to 5*4.20 a picul (the marketing cost itself being 
5*1.24 a picul, or 5*22,409,258.22 on the 18,071,983 piculs 
making up the 1932-1933 crop). The cost of production 
and placing aboardship is 5*5.64 a picul; thus if the limit of 
850,000 metric tons provided for in the independence bill 
during the commonwealth period as the duty-free limit were 
in force now, this year’s Philippine sugar crop could not be 
sold—there would be a loss of 5*1.44 on every picul.

Such prospects of course affect real estate values profoundly. 
They indicate that the islands’ major industry must be scrap
ped; liquidation is in the offing, capital invested in sugar is 
taking steps accordingly. For it appears evident that the 
independence bill, if accepted by the Philippines, would throw 
the islands back on Manila hemp and copra for their sole 
primary export crops—hemp itself threatened gravely with 
the competition of modern plantations in Sumatra and some 
in Borneo. As to revenue from taxes, sugar claims to be 
paying, directly and indirectly, about 23% of it. The impair
ment of all credits based ur>on either real estate or revenue is 
evident enough, and not at all unique to the postalbank that 
now shows such a thriving nominal position.
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SavingsAccounisinLocalBanksP44,374,266
Bank savings deposits bear upon 
life insurance estates, and these 
translate into farms and chattels

On December 31, 1932, in Manila banks exclusive of the 
postalbank there were a total of 103,292 savings accounts 
with a total balance in them of 1*43,548,841.34—an average 
of P421.60 to the single account. The falling off of savings 
accounts both as to number and total combined balance was 
slight in 1932, compared with 1931. For four years the bank 
commissioner has furnished the Journal the following general 
data:

Year Depositors Total Deposits YearlyA verage Yearly Av.
Dec. 31 Dec. 31 | No. Depositors Deposits

1929.... 57,621 P54,986,822.20 61,082 1*51,775,347.89
1930.... 99,550 47,870,363.00 96,892 50,678,049.73
1931.... 103,585 43,135,103.00 103,109 47,059,521.32
1932.... 103,292 43,548,841.34 ’ 105,458 44,347,266.10

The number of savings accounts in local banks at the end 
of last year was only 293 below the number on the same date 
in 1931, and the average deposit balance was higher, the total 
by more than 1*400,000. There are many reasons for this 
apparent paradox: saving money is becoming habitual among 
more than 100,000 people in the Manila area (besides more 
than 325,000 throughout the islands using the postalbank), 
and a good deal of money fails to find ready and safe employ
ment in business and loan ventures, hence seeks the security 
of the banks. The advent of banks locally organized in the 
general banking field has offered depositors new facilities and 
special encouragement to save. Thus in four years, all but 
one of them a depression year, the number of savings-account’ 
depositors in Manila rises from 67,621 to 103,292; this is an 
increase of nearly 53%. In the same time, however, total 
savings-account deposits decline by about Pl 1,000,000; the 
real gain is in the popularizing of saving, the cash total re
vealing, of course, learner pocketbooks, if many more of them, 
out of which monthly or weekly pittances are banked.

Insurance men say:
Savings placed in a bank are the first step to life insurance; 

as soon as the habit of saving is formed it can be learned that 
the estate being built up by savings can be enhanced by taking 
out insurance: something is sacrificed in the availability of 
savings, they can’t be had at a moment’s notice, but much is 
gained in capital. Every owner of a savings account is there
fore a first rate prospect for life insurance, and insurance in 
force increases during the depression—in the Philippines as 
elsewhere. Studv of all advantages in life insurance that may 
be offered in small policies for the thrifty poor pays the in
surance company and solicitor. If a man can carry insurance 
for Pl,000, it may be written in two policies of P500 each—if 
one has to be sacrificed the other may be carried on; and if he 
can carry insurance for P2.000, it may be written ip two 
policies for Pl,000 each—compelled to take the cash value 
of one, the other remains in force. The objective of these 
small insurance policies, in the Philippines, is a small estate 
in real property—a home in town, a farm in the provinces: 
prospects may be made to visualize insurance in terms of 
hectares of land, plows and work animals—possessions they 
want and will save for.

Savings converted from a bank account to an insurance 
policy are not lost to circulation; ownership of the savings is 
traded for the insurance policy, the money remaining in the 
bank, and therefore in circulation, only transferred from one 
ownership to another. The sum of such money in bank 
deposits will be the basis of active business credit when the 
world commodity market revives and demand for Philippine 
labor in producing crops of fiber, copra, rice and sugar returns. 
Meantime, of course, banks have more money than business 
requires, with too few legitimate requests for it, and it is an 
added burden on their net profits because of the taxes exacted 
by the government. But it is an anchor to windward for its 
owners, the 100,000 depositors, and the sure basis of prosperity 
when prosperity again becomes possible.

Alunan Gives Resume Of Budget 
Figures, Gratuity Allotments, 

Expected Incomes

Since 1930, when the expenditure of the 
government mounted to 1*95,232,000, the 
operating expenses of the government have 
been gradually reduced till this year the budget 
is only 1*56,000,000, which places the Philip
pines in the position of one of the few countries 
that have been able to balance their budgets 
in the fourth year-of the depression, Rafael 
Alunan, secretary of finance, apprises the public.

From 1*65,690,000 as alloted by last year’s 
budget the expenditures have been reduced this 
year by P9,000,000. The present budget 
includes more than a million pesos for gratuities 
to employees to be retired.

The reduction of the budget, Mr. Alunan said 
has been accomplished without in the least 
impairing government service and without in 
any way producing any social unrest among 
those that are going to be dismissed.

Reduction of the expenses and reorganization 
of the government, according to Mr. Alunan, 
has just started and will not be through until 
about May. Gradual reductions not only in 

personnel and salaries, but also in stationery, 
equipment, and other supplies are being effected. 
As tne estimated income of the government will 
only be around 1*54,000,000 all government 
offices will be cutting down their expenses by 
about five per cent each month till May.

Although the estimated income of the govern
ment is only 1*54,000,000 whatever deficit that 
may be incurred may be made up by application 
of the doubled rate of town-to-town postage. 
The income from this source is estimated to 
reach 1*1,500,000. If it comes up to expecta
tions the government will not have to worry, 
Mr. Alunan said.

The public works act, which carries an outlay 
of 1*5,000,000 may be suspended entirely except 
provisions for maintenance and repair of public 
roads and bridges, for which 1*750,000 has been 
set aside.

Certain officials of the bureau of public works 
will be paid their salaries as follows: superin
tendent of irrigation 1*6,000 a year; another 
superintendent of irrigation 1*5,000; one design
ing engineer^ 1*4,800; one civil engineer, 1*4,500; 
one supervising well driller, 1*4,500. These 
salaries will be reduced in accordance with 
the reduction of 15 per cent provided for 
in the appropriation act for 1933, with the fur
ther proviso that when the present incumbents 
cease, the salaries for the same positions shall 
be reduced to 1*3,600 a year each.

With these rearrangements and readjust
ments, the Philippine government machinery 
is expected to run smoothly as usual, without 
any impairment of its efficiency and with every
body, including those who will be forced to 
quit, being made happy. Moreover, with the 
retirement.of the old employes, efficiency in the 
service will be enhanced as those who have 
grown gray in the government will be replaced 
by their younger assistants. Thus, business 
in the government will be expedited in spite of 
the economy of about 1*9,000,000 to be mad€ji 
this year’s expenditures as compared with thd^e 
for 1932.■

The Average American
Thirty-seven years old, he saves 372 a year 

in life insurance, has about $251 in a savings 
account at his bank, £192 with a building & 
loan association. Six jianceS out of ten,- he 
will live to be 65 years old, when he has even 
chances, 10 out of 5, to be living on an income 
of less than $700 a year, and 3-1/2 chances in 
10 of being employed at a gainful occupation; 
but 4 times in 10 at the age of 65 his estate 
will be less than $1,000; his chances of being 
forced to live with his children for support 
are 4 in 10; and his wife outliving him has 4 
chances in 10 of having an estate of less than 
$1,000 when she is 65 years old.

—Equitable Agency Items.
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Fast Freight Service 
—DAILY—

TO ALL POINTS SERVED 
BY THE MANILA 
RAILROAD
SYSTEM

Facilities 
for Heavy 
Shipments

Complete equipment 
for handling light and 
heavy shipments, in
cluding machineries, 
from Bauang, La 
Union, to all Baguio 
Mines and points acces
sible by motor trucks.

The MANILA RAILROAD 
CO'. also offers its C. O. D. and 
Truck Delivery Service to all 
its patrons as a convenient 
means of merchandising.

For information, apply to

Benguet Auto Line, Baguio
or

Traffic Manager’s Office
943 Azcarraga—Tel. 4-98-61

Manila Railroad Co.

Corners Prosperity May Turn First
By Jonathan C. Royle 

Financial Department, January “Atlantic”

Wear and tear! Few think of wear and tear 
as a factor in profitable investment, yet it is 
one that will largely determine which indus
tries will show the first betterment in business 
and which securities will record the earliest 
advances in market quotations. Replacement 
demand will give the first impetus to retail 
buying, which, after all, determines whether 
producers and distributors make profits.

For nearly three years retail buyers, like 
Achilles, have sulked in their tents. They have 
put off every conceivable purchase as long as it 
was humanly possible. They have made old 
goods and commodities do double and triple 
duty. They have patched and mended and re
paired and contrived, with the result that old 
materials are now worn out, and there has been 
built up a tremendous backlog of demand for 
replacements.

Before the buying power of this country is 
directed to supplying new needs, it must and 
will replace those necessities which have been 
worn out or destroyed during the period of 
buying inertia. And moth and rust have had 
ample opportunity to corrupt during the last 
three years. Those industries which are in a 
position to fill this replacement demand will be 
called upon, therefore, not only to supply cur
rent needs, but to fill the orders which, in normal 
times, would have been distributed over that 
entire period, and which were merely delayed 
and not abandoned.

For purposes of illustration, let us attempt 
to gauge some of this piled-up demand. Wear 
and tear, erosion, rust, chemical action, and 
other agents are destroying steel as fast as it is 
now being produced. This means that there is 
a prospective demand which would keep all the 
mills in the country at work for a year at least, 
merely to replace the steel now in use.

The railroads of the country need 1,000,000 
tons of steel rails. Whether they can and will 
buy them within the next year, they need them 
to put their lines in the same fine condition 
which characterized them in 1929. Replace
ment of existing pipe lines will account for a 
huge volume of tubular steel, to say nothing of 
requirements for new lines. Additional de
mands will come in a less imperative form from 
the manufacturers of agricultural implements, 
from users of wire and wire fencing, and makers 
of industrial machinery.

Although America has found that the life of 
a motor car is longer than anyone supposed, 
automobiles do wear out. In the last year 
more than 500,000 old cars were taken from 
the roads, or a little less than 50 per cent of the 
number of new cars sold. Few were sold for 
replacements, and those 500,000 cars will have 
to be replaced sooner or later. A reserve de
mand for cars is being piled up which will yield 
wonderful profits to the automobile manufac
turers which are best prepared to meet it. This 
also will mean a gain in steel demand.

Building operations have been lagging since 
1928. Few structures other than public build
ings have been put up in the last year. Build
ings wear out, become inadequate and obsolete. 
When business and employment revival comes, 
it will reveal a replacement demand for dwelling 
and office space which will require an expenditure 
of over two billion dollars to fill.

Who will benefit?
Producers of steel, lumber, cement, hard

ware,’plumbing supplies, heating and refriger
ating equipment, and building-material manu
facturers in general. They will have a market 
for goods above and beyond the normal demand. 
There has accumulated a prospective call for 
small dwellings which will involve paying out 

$750,000,000 a year. The repair bill of the 
householders of the country normally amounts 
to $550,000,000 a year. It will require the 
spending of twice that sum to make up the work 
which has gone undone since 1930. When 
betterment starts, additions and improvements 
will call for an additional $100,000,000. Think 
what that will mean to lumber men and paint 
producers.

As to lumber, the railroads have 250,000 cars 
in need of repairs. This one item will call for 
the use of about 250,000,000 feet of lumber. 
The cement industry has a prospective demand 
for over 25,000,000 barrels for road work planned 
but still unexecuted.

Americans have been wearing their old clothes, 
but these will not last forever. The volume of 
woolen clothing needed is extraordinary. The 
demand for shoes is certain, especially since the 
majority of all the shoes sold are not of expensive, 
long-lasting grades, but such as are made to be 
sold at a price well under four dollars a pair. 
Improvement has already manifested itself in 
these textile and leather industries. Stockings, 
underwear, and other wearing apparel have piled 
up a backlog of demand on which manufacturers 
ean count. There have been 2,500,000 fewer 
pairs of overalls and work shirts sold this year 
than last. When workers resume their jobs, 
this postponed buying will be translated into 
cash sales.

These items are mentioned merely as exam
ples. Similar replacement demands can be 
foreseen in scores of other lines, such as house 
furnishings, floor coverings, business machines, 
and furniture. Even washing machines and 
radios do not last indefinitely; china, glass
ware, and pyrex dishes get broken, and the life 
of an aluminum saucepan or an iron skillet is 
not extensive.

It by no means follows that only those lines 
in which there is a heavy replacement demand 
will show profits or become advantageous in
vestments. But it is certainly 6ound logic to 
attribute to them an advantage over those 
whose products are destroyed or changed in 
form at once and in which there are no back 
requirements to be filled, such as fuel oil, gaso
line, coal, matches, tobacco, and food.

Any investor can pick, out of his own knowl
edge, the branches of industry which have a 
backlog of prospective sales for replacements. 
It does not follow that each business unit in 
these industries will profit or become a sound 
investment returning prompt dividends. Com
petition will be keen. Profit margins will be 
narrow. There will be few “Johnny-jump-ups” 
found in the list of commodity prices. Better
ment in prices is to be expected, but it will be 
slow", and probably will not attain the heights 
of 1928 and 1929 within the lifetime of the 
present generation.

That means that any firm, to be successful, 
must be efficiently run and economically man
aged. It will certainly avail nothing to have a 
big demand unless orders can be filled at a 
profit. Advances in price, if too hurried, might 
well check buying and delay replacements still 
further. Production costs, therefore, must re
main low if a firm is to be successful. This 
is not now to be regarded as a major obstacle. 
Modern equipment and efficient methods have 
already solved this problem for most producers.

The same dependence on volume that was so 
much in evidence before the depression does 
not exist today. Then the plant superintendent 
was the big figure, and the ability to turn out 
large numbers of units in each plant was deemed 
of first importance. Executives have learned 
that it does not profit them to be able to turn 
out thousands of units if they can only sell
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hundreds. Dependence on mass production 
is not out of the picture, but it is sharing the 
foreground with salesmanship. Only concerns 
which stress this end of the business should be 
accounted worthy of investment today. An
other item which should not be overlooked by 
the investor in the securities of corporations 
with a replacement demand is the question of 
capitalization. Replacement demand is to some 
extent temporary; plant capacity and capital
ization should not be expanded beyond a point 
that is justified by average demand.

If these considerations are kept in mind, the 
investor can be fairly sure that he will be in a 
position to profit by the first price advances in 
securities which arc certain to take place when 
the forces of depression have at last run their 
course.

total export during October was 5,567,968 
board feet, while that for the following month 
was only 3,960,584 board feet and for December, 
3,215,616 board feet.

The local market continued to be weak during 
the months under review, although it is generally 
so at that time of the year. It is expected that 
the local trade will pick up during the spring.

The following statements show the lumber 
and timber exports, by countries, and mill pro
duction and lumber inventory for the months 
of November and December, 1932, as compared 
with the corresponding months the previous 
year:

Destination

______ 1931_____
Customs-

Board Feet Declared 
Value

Lumber and Timber Exports for November and 
December, inclusive

LUMBER REVIEW
By ARTHUR F. FISCHER 

Director of Forestry

Japan............................
United States..............
Great Britain. . . .f. .. 
Netherlands.................
China............................
Australia.......................
British Africa..............
Portuguese Africa.......
France................. .........
Spain............................
Japanese China...........
Hawaii..........................
Canada.........................
Guam...........................
Hongkong.....................

Total...................

6,815,800
5,406,848

965,872
72,080

161,544

165,455
416,929

75,520
7,233
9,786

83,528 10,238

25,864
120,840

2,968

4,581
10,311

800
50

1932
13,655,344 P 700,903.

Destination Board Feet

The situation as a 
whole in the Philippine 
export trade of lumber 
and timber failed to 
show any improvement 
during the last two 
months of 1932. The 
total shipment for 
foreign markets during 
the two months under 
review was 7,176,200 
board feet with a cus
toms-declared value of 
P225,585.00 as against 
13,655,344 board feet

with a customs-declared value of P700,903.00 
for the corresponding period in 1931, or a decrease 
of 47% in volume and 68% in value. The

Customs- 
Declared 

Value

NoTE:*This represents mostly solid log scale, 
that is, 424 board feet to a cubic meter.

1 j

Japan............................
United States..............
Great Britain..............
Netherlands.................
China............ ............
Australia.......................
British Africa..............
Portuguese Africa.......
France...........................
Spain..........................
Japanese China...........
Hawaii..........................
Canada.........................
Guam...........................
Hongkong.....................

*4,192,512 P 64,885
668,648 36,942
717,408 52,101
335,808 5,575
514,736 24,598
254,400 10,432
221,328 15,540
70,808 5,843
2,544 1,100

23,320 2,500
12,296 309
9,328 1,040

153,064 4,720
Total................... 7,176,200 P 225,585

Based on 46 mills for two months, November and 
December

I

Month

lumber Deliveries from 
Mills

1932 1931
November & December. 17,556,815 25,189,734

Lumber Inventory 
at end of December

Month 1932 1931
November & December 24,183,942 32,554,471

Mill Production
on

Month 1932 1931
November & December 17,013,625 29,376,348

Note: Board Feet should be used.

For a

Cheerful

Refresh
ment

There's

Nothing

So Good

B>an jHiguel 
$ale $ilsen

brewed by
San Miguel Brewery

UROMIL
Powerful Urenic Dissolvent

Astonishing cares of the 

most rebellions cases of 

Gout 
Rheumatism 

Arthritis

Agents tor the Philippines

BOTICA BOIE
Urotropins 0.081: Benzoato lltico 0.028; Sales plperacinlcaa 0.046; Pos- 
fato dfaodico 0.028; Escipiente ofervecente q. s. para 1 erm.
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Here’s how to 
get Manilas!

List of

Distribut
ors f ur -

upon re-

Genuine
Manila
Long Filler 
Cigars in 
cellophane 
are obtain
able in your 
city or 
nearby!

quest to—

C. A. BOND

15 Williams

Philippine Tobacco 
Agent:

Street, New York City

Collector of Internal Revenue
Manila, P. I.

MANILAS 
made under sanitary conditions 

“will satisfy your taste I 
(Health Bulletin No. 28) Rules and 
Regulationsfor the Sanitary Control 
of the Factories of Tobacco Products.

"Section IS. Insanitary Acts.—No 
person engaged in the handling, 
preparation, processing, manufacture, 
or packing of tobacco product or 
supervising such employment, shall 
perform, cause, permit, or suffer to be 
permitted any insanitary act during 
such employment, nor shall any such 
person touch or contaminate any 
tobacco products with filthy hands 
or permit the same to be brought 
into contact with the tongue or lips, 
or use saliva, Impure water, or other 
unwholesome substances as a moist
ening agent; ....”.

TRADEMARKS REGISTERED
During the Month of Dec mber, 1932

Reg. No. 11196. Trademark consisting of 
the word "WOLF” with a design, for cigarettes, 
registered on December 1, 1932, by La Insular, 
Fabrica de Tabacos y Cigarrillos, Inc., of Manila, 
P. I.

Reg. No. 11197. Trademark consisting of 
the words "MICKEY MOUSE” with a design, 
for undershirts, under-drawers, all kinds of under
wears, gloves, socks, stockings and neckties, 
registered on December 1, 1932, by Marumatsu 
Goshi-Kaisha, of Osaka, Japan.

Reg. No. 11198. Trademark consisting of 
the word “CLARION”, for assembled sound 
amplifiers and loud speakers used in connection 
with wireless telephone and telegraph receiving 
instruments, radio receiving sets, etc., registered 
on December 1, 1932, by the Transformer Cor- 
poration of America, of Chicago, Illinois, U. S. A.

Reg. No. 11199. Trademark consisting of 
the representation of a hunter and horn, for 
assembled sound amplifiers and loud-speakers 
used in connection with wireless telephone and 
telegraph receiving instruments, radio receiving 
sets, etc., registered on December 1, 1932, by the 
Transformer Corporation of America, of Chicago, 
Illinois, U. S. A.

Reg. No. 11200. Trademark consisting of 
the words “WATERMAN’S IDEAL FOUN
TAIN PEN N.Y.”, for fountain pens, registered 
on December 1, 1932, by L. E. Waterman Com
pany, of New York City, N. Y., U. S. A.

Reg. No. 11201. Trademark consisting of 
the words “BUENA SUERTE” with a design, 
for chewing tobacco, registered on December 1. 
1932, by Chan Son, of Naga, Camarines Sur.

Reg. No. 11202. Trademark consisting 
of the word “BURROUGHS”, for business 
machines, such as calculating machines, type
writers and the like, including supplies for such 
machines and ribbons, registered on December 
1, 1932, by Burroughs Adding Machine Com
pany, of Detroit, Michigan, U. S. A.

Reg. No. 11203. Trademark consisting of 
the letter “B” enclosed with a star which is 
surrounded by two concentric circles, for business 
machines, etc., registered on December 1, 1932, 
by Burroughs Adding Machine Company, of 
Detroit, Michigan, U. S. A.

Reg. No. 11204. Trademark consisting of 
the words “ALIS-SUGAT” with a design, for 
ointment, registered on December 1, 1932, by 
Esteban Tablante, of Jolong-duhat, Malabon, 
Rizal, P. I.

Reg. No. 11205. Trademark consisting of 
the word "BULATINA" with a design, for 
pharmaceutical preparation, registered on De
cember 3, 1932, by Francisco Gabriel, of Manila, 
P. I.

Reg. No. 11206. Trade-name consisting of 
the words “LE MONDE PIIARMACAL LA- 
BORATOIRE”, for the business of preparing 
medicines, registered on December 3, 1932, by 
Francisco Gabriel, of Manila, P. I.

Reg. No. 11207. Trademark consisting of 
the words “NUMO-PLASTINA”, with a design, 
for pharmaceutical preparation, registered on 
December 3, 1932, by Francisco Gabriel, of 
Manila, P. I.

Reg. No. 11208. Trademark consisting of 
the word “CAMBING” with a design, for cig
arette papers, registered on December 5, 1932, 
by Lim Tua Tun, of Manila, P. I.

Reg. No. 11209. Trademark consisting of 
the words “UNITED PETROLEUM PROD
UCTS” with a design, for lubricating oils and 
other petroleum products, registered on Decem
ber 5, 1932, by Cheng Siong Lam & Company, 
of Mdnila, P. I.

Reg. No. 11210. Trademark consisting of 
the word “PERSTIK”, for deodorants and odor 
deterrents, registered on December 5, 1932, by 
Feminine Products, Inc., of New York City, 
N. Y., U. S. A.

WELDING
Fully Equip
ped Oxy-Ace
tylene Weld

ing Shops.

HYDROGEN
Compressed 
Hydrogen 

99.8% pure

BATTERIES
Prest-O-Lite 
Electric Stor
age Batteries

ACETYLENE
Dissolved 

Acetylene for 
all purposes

Philippine Acetylene Co.
281 CALLE CRISTOBAL, PACO

MANILA, P. I.

Reg. No. 11211. Trademark consisting of 
the word “RIZAL” with a design, for soft drinks, 
registered on December 5, 1932, by Ong Pao, 
of Iloilo, Iloilo, P. I.

Reg. No. 11212. Trademark consisting of 
the word “AUTOPLANO”, for passenger auto
mobiles, registered on December 7, 1932, by 
Hudson Motor Car Company, of Detroit, Mi
chigan, U. S. A.

Reg. No. 11213. Trademark consisting of 
the word “TERRAPLANE”, for passenger 
automobiles, registered on December 7, 1932, 
by Hudson Motor Car Company, of Detroit, 
Michigan, U. S. A.

Reg. No. 11214. Trademark consisting of 
the picture of a young girl with a red rose in her 
right hand, enclosed with a lifebelt, for knitted 
shirts, undershirts, stockings, knitted drawers 
and knitted gloves, registered on December 7, 
1932, by Ushizo Hashimoto, of Osaka, Japan.

Reg. No. 11215. Trademark consisting 
of the word “MAJESTIC”, for undershirts, 
socks, stockings, towels, etc., registered on 
December 7, 1932, by Seitaro Kanegae, of Ma
nila, P. I.

Reg. No. 11216. Trademark consisting of 
the word “HUA MUI” with a design, for hair
oil, registered on December 7, 1932, by Tan 
Gelan y Hnos., of Cebu, Cebu.

Reg. No. 11217. Trademark consisting of 
the words “BRIDGE STONE” “BS” with a 
design, for rubber-soled canvas shoes, rubber- 
soled socks, rubber top-boots, etc., registered on 
December 9, 1932, by Shojiro Ishibashi, of 
Kurume, Japan.

Reg. No. 11218. Trademark consisting of 
the words “TWENTY GRAND”, for cigarettes 
and smoking tobacco, registered on December 
14, 1932, by The Axton-Fishcr Tobacco Co., Inc., 
of Louisville, Kentucky, U. S. A.

Reg. No. 11219. Trademark consisting of 
the word “ARISTOCRATIC”, for undershirts, 
stockings, socks and sweaters, registered on
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December 14, 1932, by Seitaro Kanegae, of 
Manila, P. I.

Reg. No. 11220. Trade-name consisting of 
the word “MAGNOLIA”, for the business of 
manufacturing, selling, distributing, advertising 
beer, soft drinks, fruit juices, carbonated bever
ages, registered on December 14, 1932, by La 
Fabrica de Cerveza de San Miguel—San Miguel 
Brewery, of Manila, P. I.

Reg. No. 11221. Trademark consisting of 
the words “TRUORANGE ", with a design, for 
foods and drinks made with real orange juice, 
registered on December 14, 1932, by Fibrica de 
Cerveza de San Miguel—San Miguel Brewery, 
of Manila, P. I.

Reg. No. 11222. Trade-name consisting of 
the words "CINCO” SHOES, for the business 
of manufacturing and selling shoes and other 
articles related to said business, registered on 
December 14, 1932, by Yu Joaquin & Co., of 
Manila, P. I.

(7’o be continued')

Recommended By Leading Doctors

Drink It for Your
Health’s Sake

TEL. 5-73-06 Nature's Best Mineral Water

The Philippine Guaranty Company, Inc.
(Established in 1917)

SURETY BONDS—
We execute Bonds of various kinds, specially CUSTOMS BONDS, 
FIRE ARMS BONDS, INTERNAL REVENUE BONDS, 
PUBLIC WORKS BONDS for Contractors, COURT BONDS 
for Executors, Administrators and Receivers and BAIL BONDS

FIRE INSURANCE—
In the Philippine Islands.

LOANS—
—Machamer in Judge.

The man with the dog ex
plains: “This dog went to the 
pole with Byrd—! In fact, he 
discovered it first!”

Secured by first mortgage on improved properties in the City 
of Manila on the monthly amortization plan.

Second Floor Phone 2'41-U
INSULAR LIFE BLDG.

P. O. Box 128 
MANILA

Good discoveries you can 
make are—

GORDON
DRY The heart

T XT °f a gO°d 
vj 1cocktail

ROBERTSON
Scotch Whisky

for
Good Highballs
Kuenzle & Streiff

IMPORTERS
343 T. Pinpin Tel. 2-39-36 

Manila, P. I.

For Half a Century
this Institution has served the best interests of the public

NOW AS BEFORE
we will help you promote your own well being.

SAVINGS IS OUR SPECIALTY
Start a Savings account with pl.00 or more

We also accept FIXED DEPOSITS of P100.00 or more
Interest paid: 4)^%, 5%, 6%. Information will be furnished upon request

Monte de Piedad & Savings Bank of Manila
P. O. Box 1071 ELIAS MARCO

Manila, P. I. Managing Director

Tels: Director 2-27-41
Acct., Treas. & Sec. 2-13-40
Gral. Office 2-13-79
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SHIPPING REVIEW
By H. M. Cavender 

General Agent, The Robert Dollar Co.

Total shipments for 
the month of December 
amounted to 153,410 
tons, an increase of 
25,000 tons over the 
previous month. Sugar 
shipments to the At
lantic increased 27,000 
tons. The first of this 
season’s sugar to the 
Pac>/ic Coast amount
ing io 6500 tons, also 
moved during December 
so that shipments apart 
from sugar show a de

crease of over 8000 tons.

To Japan there were no material changes, 
although hemp and tobacco shipments improved 
over the previous months.

To Pacific Coast lumber, amounting to 442,099 
ft. B. AL, was the best showing made for several 
months. Refined sugar shipments were also 
particularly good, while other commodities 
remained at about the same level as previously 
reported.

To the Atlantic Coast, shipments of coconut 
oil, copra, and hemp dropped off very consider
ably with little change in other commodities 

Tons Misc. Sailings 
China and Japan.............. 11,074 with 46 of which ......
Pacific Coast Local Del. 21,631 with 17 of which 12,786 carried in American Bottoms with
Pacific Coast Overland Del. 344 with 9 of which 1GG
Pacific Coast Inter Coastal

Steamer...............
Atlantic Coast........
European Ports.. .. 
Australian Ports. ..

Grand Total.

.... 1,247 with 11 of which 939 carried in American Bottoms with
. .. . 101,076 with 26 of which 12,095 carried in American Bottoms with
.... 17,938 with 15 of which 81 carried in American Bottoms with
... 100 with_ 3 of which carried in American Bottoms with__
. . . . 153,410 tons 77 of which 26,856 carried in American Bottoms with 1

except sugar, as mentioned above.
To European ports, the main item of interest 

was the heavy movement of copra cake and meal, 
amounting to 8,392 tons, an increase of 2500 
tons over the previous month. Copra, lumber, 
and tobacco shipments were slow, while hemp 
shipments were about the same as during the 
previous month.

From statistics compiled by the Associated 
Steamship Lines, during the month of December 
1932, there were exported from the Philippine 
Islands:

Tons —..
769 carried in American Bottoms with

Sailings
9
9
5

s,/oo carried in American Bottoms wun
186 carried in American Bottoms with

7
7
2

THE PRESIDENT LINER FLEET
WORLD-WIDE SERVICE

AMERICAN MAIL LINE
“The Short Route to 

America”

To SEATTLE via CHINA, 
JAPAN and VICTORIA

Pres. Madison- - Mar. 1 
Pres. Cleveland-Mar. 15 
Pres. Taft------ Mar. 29
Pres. Jefferson - Apr. 12 
Pres. Madison - - Apr. 26 
Pres. Cleveland - May 10

FARES: Manila—Seattle
First Class......................................... G$360.00
Special Class..................................... 200.00

Thru to Europe via Seattle 
First Class..................................... £96-1-4 up
Special Class................................. £68-2-5 up

FARES: Manila—San Francisco
First Class............................................ $375.00

(Pres. Hoover, Pres. Coolidge 385.00)
Special Class........................................ 200.00

(Pres. Hoover, Pres. Coolidge 230.00)
Thru to Europe via San Francisco 

First Class................................... £98-13-9 up
Special Class............................... £68-2-5 up

DOLLAR STEAMSHIP LINES 
EAST OR WEST^ TO NEW_ YORK

Via 
China-Japan, Honolulu 

San Francisco 
Panama Canal

Pres. Coolidge - Feb. 25 
Pres. Grant — Mar. 11 
Pres. Hoover - - Mar. 25 
Pres. McKinley - Apr. 8 
Pres. Coolidge - - Apr. 22 
Fres. Lincoln - May 6

Via
Suez Canal 

and 
Europe

Pres. Harrison - Mar. 6
Pres. Hayes-----Mar. 20
Pres. Pierce - - - Apr. 3 
Pres. Monroe - - Apr. 17 
Pres. Van Buren - May 1 
Pres. Garfield - - May 15

PHILIPPINE INTER-ISLAND 
STEAMSHIP CO.

SUPERIOR INTER-ISLAND 
SERVICE

S. S. “MAYON” 
Sails Wednesdays from 

MANILA

TO TO
CEBU

ILOILO ZAMBOANGA
ZAMBOANGA ILOILO

CEBU Mar. 1
Mar. 8 Mar. 15
Mar. 22 Mar. 29
Apr. 5 Apr. 12
Apr. 19 Apr. 26
May 3 May 10

Also very attractive round trip fares to Pacific Coast in Gold dollars and to Europe via United States in pounds Sterling.

FOR BOOKINGS AND INFORMATION APPLY TO:

THE ROBERT DOLLAR COMPANY
General Agents

Robert Dollar Bldg., Port Area — MANILA — 87 Escolta
Telephone 2-24-41
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Passenger carryings for the month of December 
showed a big increase in first class and inter
mediate over last month, and a slight decrease 
in third class. This heavy movement is due to 
the very attractive steamship rates offered to 
the travelling public by Steamship Lines, also 
to the Christmas holidays. First-class figures 
increased 48 per cent, intermediate 10 per cent, 
and third class decreased 7 per cent.

The following figures show the number of 
passengers departing from the Philippine Islands 
during the month of December, including round
trip passengers making a short vacation in Ma
nila:

First

China and Japan.......... 343
Honolulu........................ 5
Pacific Coast................. 24
Europe via America. . . 15
Straits Settlements.......  19 

Interme- Third 
diate Class

147 205
5 10

15 45
5

2
Europe and Mediterran-

Now on Display

The 1933

BUICK Eights
In modern “wind-stream” body styles— 

with notable improvements to assyre 
smoother and finer performance and more 
luxurious riding comfort.

AU Closed Models Have

No-Draft Ventilation by Fisher

The greatest contribution to health, com
fort and safety of driver and passengers 
since the advent of the closed body.

Prices Are Lower

Automotive Sales Co.
2 Isla de Romero

ean beyond Colombo..
American via Suez.......
Dutch East Indies.......
Australia........................

Total.....................

14 6
18
54

497 172 268

Mr. David Drummond, Assistant Oriental 
Manager, Canadian Pacific, Hongkong, arrived 
in Manila aboard the s.s. President Cleveland on 
January 16th for a short business trip. He re
turned to Hongkong aboard the s.s. Empress 
of Russia on January 22nd.

Mr. Ralph W. Ring of the States Steamship 
Company also arrived in Manila ex the s.s. 
President Cleveland on January 16th. Mr. Ring 
is the Passenger Agent for the local office of his 
Company.

Mr. C. F. Gambell, Freight Agent The Robert 
Dollar Company, Manila, sailed on the s.s. 
Mayon January 25th for Zamboanga to take 
over the duties of Agent for the Dollar Com
pany at that port.

TOBACCO REVIEW
By P. A. Meyer 

Alhambra Cigar and Cigarette Mfg. Co.

Rawleaf: The 
market is very quiet 
and prices continue 
to show a downward 
tendency. Better 
lots, for which manu
facturers are always 
willing to pay higher 
prices, are practically 
non-existent. Ex
ports, as shown be
low, were above aver
age in quantity, of 
which, as usual, sales 
to the Spanish Mono
poly absorb the 
greater part.

British India.....................
China...............................
Hongkong.........................
Japan...............................
Java..................................
North Africa...................
North Atlantic (Europe). 
Spain................................
Straits Settlements.........
United States..................

Rawleaf, Strip
ped ---------- '1 Tobacco and 

Scraps 
Kilos 

1,289 
8,713 
2,384 

70,250 
630 

104,160 
37,846 

1,542,290 
353 

110,671

1,878,586
ClOARS: Export to the Period Cigars

United States were. January 1933 8,189,081 
which is the second 
lowest level during the 
last ten years, lowest
having been...............January 1931 7,869,969

Comparative figure for
last year was........... January 1932 11,195,811

REAL ESTATE
By P. D. Carman 

Addition Hills .

January transactions 

show a considerable im

provement over any 

month of last year with 

the single exception of 
September. January 1932 

transfers totalled P664,- 

223. The 1932, monthly 

average was P821,495.

Sta. Cruz.....................
Sampaloc......................
Tondo...........................
Binondo.......................
San Nicolas..............
Ermita..........................
Malate..........................
Paco..............................
Intramuros...................
San Miguel...................
Santa Mesa..................
Quiapo..........................
Sta. Ana.......................
I’andacan.....................

Manila 
Jan.
1933

Sales City of 
Dec.
1932

1* 347,107 1* 91,496
95,448 157,667
57,322 216,797
33,112 60,400
45,225 28,064
9,000 64,500
8,524 224,700

17,149 113,631
6,000

8,000
16,000
92,000 47,234
20,800 52,440

1,752 600

1*749,439 1*1,065,529
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COPRA AND ITS PRODUCTS
By Leo Schnurmacher and 

Kenneth B. Day

. It was generally hoped, -if not anticipated, 
that the new year would bring with it improved 
prices for coconut oil, copra and copra cake. 
This did not eventuate but, on the contrary, 
prices of all these commodities, sagged during 
the month of January and the situation at the 
end of the month was weaker than at the begin
ning.

Copra:—At the beginning of the month, copra 
was commanding a price of P6.00 per hundred 
kilos, resecada quality. This declined until, 
at the end of the month, the best bids in the 
market were P5.60. Buyers were holding back, 
particularly because they anticipated much 
larger arrivals for the first quarter of this year 
than was the case a year ago and also because 
stocks in Manila were greater than is customary 
at this time of year. On the other hand, sellers 
were not anxious to contract in advance, fearing 
that the market might react against them and 
for that reason most of the business was done 
on a spot basis and very few large contracts went 
through. Copra receipts for the month totalled 
242,382 sacks in Manila and 200,580 sacks in 
Cebu, both figures a substantial improvement 
over 1932.

Demand for copra from outside of the islands

CHARTERED BANK OF inadJad’chintaraua
Capital and Reserve Fund........................................£6,000,000
Reserve Liability of Proprietors............................... 3,000,000

MANILA BRANCH ESTABLISHED 1872 
SUB-BRANCHES AT CEBU, ILOILO AND ZAMBOANGA

Every description of banking business transacted. Branches in every important town 
throughout India, China, Japan, Java, Straits Settlements, Federated Malay States, 
French Indo-China, Siam, and Borneo; also in New York.

Head Office: 38 Bishopsgate, London, E. C.
C. E. STEWART, Manager. 

Manila,

was sporadic, Pacific coast quotations ranging 
from 1.70 to 1.62-1/2 and Europe from £13/10/0d 
to £12/7/6d. A fair amount of business was 
put through at these levels, chiefly for the Pacific 
coast.

Shipments of copra during the month totalled 
15,449 metric tons, of which approximately 
4,500 tons were shipped each to the Pacific 
coa^t, the Gulf and Europe, with 2,000 tons 
going to the Atlantic coast and an insignificant 
amount to Japan. Of 
all the copra shipped 
from the islands, Cebu 
accounted for two- 
thirds.

Coconut Oil:—The 
coconut oil market was

stagnant throughout the month, the price being 
pegged at three cents per pound c.i.f. New York 
and anywhere from 2-3/4 to 2-7/8 cents per 
pound, f.o.b. Pacific coast. Oil stocks in the 
United States are supposed to be small and it 
was anticipated that large buyers would come 
into the market during January and perhaps 
improve prices. Buyers did come into the 
market the second half of the month, but for 
limited quantities and scattered shipments.

RAIL COMMODITY MOVEMENTS
By M. D. Royer 

Traffic Manager, Manila Railroad Company

The volume of commodities received in Manila 
during the month of January, 1933, via the 
Manila Railroad are as follows:

Rice, cavans.................................. 164,491
Sugar, piculs................................. 742,688
Copra, piculs................................. 116,016
Desiccated Coconuts in cases... 7,053
Tobacco, bales.............................. 1,138
Lumber and Timber, B. F..........  316,286
The freight revenue car loading statistics for 

three weeks ending December 31, 1932, as com
pared with the same period for the year 1931 are 
given below:

FREIGHT REVENUE CAR LOADINGS

COMMODITIES

NUMBER OF 
FREIGHT CARS

FREIGHT
TONNAGE

INCREASE 
OR DECREASE

1932 1931 1932 1931 Cars Tonnage

Rice................................ 337 420 3,390 4,510 (83) (1,120)
Palay.............................. 103 52 937 490 51 447

1,235 867 35,645 25,939 368 9,706
Sugar cane.. . ... 7,219 5,762 132,683 100,518 1,457 32,165

703 610 5,289 4,840 93 449
Coconuts........................ 31 70 193 686 (39) (493)
Molasses. ?..................... 58 74 1,618 2,232 (16) (614)
Hemp............................. 8 14 62 105 (6) (43)
Tobacco.................. 5 12 25 74 (7) (49)
Livestock....................... 13 26 65 132 (13) (67)
Mineral Products......... 213 221 2,770 2,608 (8) 162
Lumber and Timber... 134 78 3,304 1,777 56 1,527
Other Forest Products.. 7 3 36 17 4 19
Manufactures................. 68 98 717 1,121 (30) (404)
All others including LCL 2,128 2,003 14,954 16,084 125 (1,130)

Total..................... 12,262 10,310 201,688 161,133 1,952 40,555

Swimming-
requires stamina 
stamina requires

TALISMALT
the health giver, which contains Malt, Milk, Honey. Eggs and Cocoa

After swimming, what 
more restorative of. ex
pended energy than 
TALISMALT and what 
more delightful?

Make sure that you 

have a glass or cup of 
hot TALISMALT after 

every swim

SUMMARY

Week ending Dec. 17,
1932............................ 4,880 4,349 80,278 68,077 531 12,201

Week ending Dec. 24,
1932............................ 4,687 2,919 77,109 43,706 '1,768 33,403

Week ending Dec. 31,
1932............................ 2,695 3,042 44,301 49,350 (347) (5,049)

Total..................... 12,262 10,310 201,688 161,133 1,952 40,555
Note:—Figures in parenthesis indicate decrease.
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The pressure to sell was such that buyers could 
cover their requirements without difficulty at 
not over three cents. Local mills found them
selves in a position where they were forced to 
curtail buying because they could not sell. For 
that reason, three of the local mills remained 
idle during most of January and all mills were 
operating on a very restricted basis.

Shipments of coconut oil during the month 
totalled only 7,711 tons, of which all but 600 
tons went to the Atlantic coast.

Copra Cake:—The demand for copra cake 
decreased unexpectedly during January. Local 
representatives of foreign buyers quoted any
where from P21.00 to 1’22.00 per 1,000 kilos 
ex-warehouse and the Hamburg price, which is

THE YOKOHAMA SPECIE BANK
- ' LTD. =

(ESTABLISHED 1880)

HEAD OFFICE: YOKOHAMA, JAPAN
Yen

Capital (Paid Up) - - - - 100,000,000.00
Reserve Fund - - - - 117,300,000.00
Undivided Profits ... - 4,877,876.67

MANILA BRANCH
34 PLAZA CERVANTES, MANILA

S. DAZAI
Manager

Telephone 23759—Manager Telephone 23755—Account & Cashier
Telephone 23758—Export <t Import Dept. Telephone 23768—Deposit 4 Remittance Dept-

THE MANILA HOTEL
LEADING HOTEL IN THE ORIENT

Designed and constructed to secure coolness, sanitation 
and comfort under tropic climatic conditions

Provides every Western convenience combined with every Oriental luxury

Finest Dance Orchestra in the Far East
Management - HUBERT C. ANDERSON

now on the basis of gold dollars, ranged from 
818.00 to 819.00, the lower prices coming at the 
end of the month. Consumption in Germany 
and Scandinavian countries has been reduced 
owing to bumper crops in the countries them
selves and also to the reportecT unloading, of 
large quantities of^ competitive materials not 
only from the Far East but from Russia. Manila 
sellers of cake were not very much worried be
cause stocks were not unwieldy and the expecta
tion was that demand would be better the end 
of January and die first of February. It is also 
felt that political events might clear up and assist 
in opening up the market. Some little business 
was done in meal to the Pacific coast of the 
United States but the quantity involved was 
small. Shipments of copra cake during the 
month totalled 3,154 tons, all of it with the ex
ception of 150 tons being for Europe.

Desiccated CoconutThe nominal price of 
desiccated coconut remained at six cents New 
York but the demand was off and mills were 
finding it very difficult to sell. Very evidently 
more desiccated was produced during the last 
part of 1932 than could be absorbed and mills 
here very wisely commenced to curtail produc
tion to bring business into balance. Shipment9 
of desiccated for the month totalled 394 tons 
and producers anticipate light shipments from 
now on until surplus stocks are liquidated-

General:—The price of every copra product 
was considerably lower than 1932, ranging any
where from 15% to 25% below last year’s quota
tion. Oil manufacturers, and to a lesser extent, 
copra producers, are more or less settled with 
the idea that 1933 is likely to be a year of low 
prices. Copra prices are down fairly close to 
the cost of production, with very little margin 
for the maker. Oil prices will depend on the 
requirements of American buyers, for the Euro
pean market is not a factor any more due to the 
tariffs against oil. February is not expected 
to show any very great variation from January 
but whatever tendency there is, is down.

February 16, 1933.

REVIEW OF THE EXCHANGE 
MARKET

By W. K.LeCount

Where Quality Predominates—
Discriminating owners, architects, contractors 
and builders invariably specify—

APO CEMENT
CONCRETE IS LASTING

Don’t fail to do the same on your next construction—follow 
the example of the wise and experienced. The best costs no 
more. Other brands are on the market but none equals 

“APO,” the Best by Test.

CEBU PORTLAND CEMENT CO.
Factory: Naga, Cebu — Main Office: 5th Floor Insular Life Bldg., Manila 

Tels. 2-24-46—2-24-47

With most banks temporarily short of ready 
cash, U. S. exchange rates were on the easy 
side throughout most of the month. The selling 
rate for telegraphic transfers was generally 
%% premium with some sales reported at 5/8%. 
Exporters were reluctant to close exchange on 
their bills, as banks, except in a few instances, 
were not interested in quoting better than 3/8% 
discount for 60 d/s bills against sellers ideas 
of discount. Toward the end of the month, 
however, the tone showed a tendency to firm, 
with a consequent narrowing of the margin 
between banks’ buying and selling rates.

Sterling rates have had a general downward 
trend in sympathy with the variations in the 
New York-London cross rate, the T.T. selling 
rate opening on January 3rd at 2/10-7/8 and 
closing the month at 2/10-1/4, against opening 
and closing cross rates of 332-7/8 and 339-1/2, 
respectively.

During the first four weeks of the month the 
Insular Treasurer sold remittances on the U. S. 
to the extent of $753,000, against $680,000 in 
December,-1932, and $3,655,000 in January, 1932.

This Parke- 
Davis ger
micidal 
soap is a 
wise pre
caution a- 
gainst skin 
infections 
ofallkinds.
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JANUARY SUGAR REVIEW 
By Geo. II. Fairchild

New York Market: 
American sugar 

market during the first 
month of the year conti
nued in a depressed condi
tion. No new features 
were exldcnt and prices 
further declined. While 

ing the first 10 
•s of the month 
market showed an 

improved tone with 
quotations for Puerto 
Ricos for prompt ship
ment ranging from 2

cents to 2.80 cents, only very insig
nificant. business was transacted. After 
the price of refined was reduced to 
3.95 cents on the 10th, and small 
parcels of Puerto Ricos and Cubas 
were sold on the lltli on the basis of 
2.78 cents and 0.80 cents c. and f., 
respectively, the Cuban market on the 
following day was demoralized and no

• buyers could be found at prices over
0.75 cents c. and f. It was reported 
on the 13th that the consumption 
of the United States for 1933 showed 
a decrease of 4-3/4% in comparison 
with that for the previous year. This, 
together with the unsatisfactory demand 
for refined, further weakened the market 
and, on the 16th, small parcels of present 

^shipment Puerto Ricos were negotiated 
to refiners on the basis of 2.70 cents 
c. i. f., while on the following day, 
/Puerto Rican sugar in the same posi- 1 
ftion was quoted at 2.67 cents c. i. f.

The report made public on the 17th 
hat the estimates of Javan crop 

.or 1933 were reduced to 1,500,000 
tons and for 1934 to 500,000 tons, had 
no effect upon the market, for on the 
19th, the price of refined was further 
reduced to 3.90 cents, and on the 
following day, the 20th, small parcels 
of Puerto Ricos ■ for shipment during 
the second half of February were sold 
at 2.65 cents.

The market showed a better tone 
on the 24th when the rumors were 
circulated to the effect that Cuba 
would delay the commencement of its 
milling. However, prices remained 
unchanged until the 27th when the 
publication of the 1932-33 crop estimate 
made by Willett & Gray, showing a 
decrease of 2,585,000 tons in the world’s 
sugar production as compared with 
the 1931-32 crop, helped to strengthen 
the market with moderate sales of 
Puerto Ricos for present shipment 
effected at 2.70 cents c. i. f. Unfor
tunately, tjiis improvement was not 
maintained and thereafter the market 
became rather easier and closed for the

• month on the 31st with Puerto Ricos 
quoted at 2.68 cents c. i. f.

According to Willett & Gray's 
Circular for January 12, 1933, the 
U. S. sugar consumption during the 
calendar ycSr 1932 totalled 5,213,961 
tons of refined -value. This shows a 
decrease of 261,243 tons under that 
for the calendar yiar 1931 totalling 
5,475,204 long tons, or 4.77%. The 
sources of sugar consumed in the 
United States for the calendar years 
1932 and 1931 and the quantity each 
supplied during these years are shown 
in the following table:

Consumption of .Sugar in the United 
States

Refined value 
(Long tons of 2,240 pounds)

Sources
Louisiana and Florida 

(cane)...........................
United States beet........
ITawa’i (cane).................
Virgin Islands (St. Croix) 

(cane)...........................
Puerto Rico (cane)........
Philippine Islands (cane).

Total Domestic.......
Cuba (cane)....................

Total preferential and 
non-dutiable sugars 5,191,852 

Foreign sugar on which
full duty assessed....... .........22,109

Total Consumption
of U. S................. 5,213,961

Futures: Quotations for future 
the Exchange fluctuated as follow

SPECIAL EXCURSIONS TO HONGKONG
Pl75 to Pl85 first class, round trip 
P130toP135 tourist’s class,round trip

Attractive fares to Europe

CANADIAN-PACIFIC
WORLD’S GREATEST TRAVEL SYSTEM.

Tours vary from 11 to 13 days and fare includes 
Room and Meals at the PENINSULA HOTEL in
HONGKONG

Loiv Latest Net Change 
0.68 0.71 3 points down 
0.65 0.67 9 points down 
0.69 0.70 11 points down 
0.73 0.73 13 points down 
0.77 0.77 12 points down 
).82 0.82 11 points dowu 
) 83 0.83 1 point down
Sales of Philippine sugar

High
January....... 0.71
March.........  0.76
May............. 0.81
July............. 0.86
September. . 0.89 
December... 0.93 
Jan.(1934).. 0.86

Philippine Sales: --------- --------
amounting to 83,500 long tons were made for 
near and distant shipments during the month 
under review at prices ranging 2.63 to 2.80 cents 
I. t. and resales amounting to 28,000 long tons 
at prices from 2.65 to 2.78 cents 1. t.

Stocks: The latest figures on the world’s 
stocks in the United Kingdom, United States, 
Cuba, Java and European statistical countries 

ere reported to be 8,163,000 tons as compared 
ith 8,360,000 tons last year and 7,997,000

if you want real

LUXURY 
and COMFORT

GO
EMPRESS

FROM THE

ORIENT
EMPRESS 
EMPRESS 
EMPRESS 
EMPRESS

of 
of 
of 
of

JAPAN 
CANADA 
ASIA 
RUSSIA

Sailings Every Two Weeks

From MANILA To

Honolulu - Victoria - Vancouver
Via Hongkong - Shanghai - Kobe - Yokohama
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tons in 1931.
Local Market: Quotations for centrifugal sugar for exports ranged 

between P6.00 and 1*6.30 per picul, ex godown Manila or Iloilo. The 
weekly fluctuations of prices for local centrifugals during January were 
as follows: 1st week, 1*6.30; second week, 1*6.10-1*6.20; third week, 
P6.00-P6.05, and 4th week, 1*6.10-1’0.15.

Crop Prospects: The milling season is approaching its close with the 
expectation that the volume of the 1932-33 crop will be but slightly larger 
than the previous crop.

At the end of January, 1933, the amount of sugar manufactured reached 
a total of approximately 625,000 long tons.

Philippine Exports: According to the official reports of the Insular 
Collector of Customs, the total quantity of sugar exported from the Islands 
for the calendar year 1932 amounted to 1,000,504 long tons against 
741,034 long tons exported in 1931. The following table gives the monthly 
exportation of the various classes of sugar from the Philippines for the 
calendar years 1932 and 1931, as compiled by the Philippine Sugar As
sociation from the official reports of the Insular Collector of Customs: 
MONTHLY EXPORTATION OF SUGAR FROM THE PHILIPPINES FOR THE 

CALENDAR YEARS OF 1931 AND 1932(*) 
(Long tons of 2,240 lbs.)

_________________ 1932 1931

Insular Collector of Customs, Manila, January 28, 1933.
Export statistics for the month of January, 1933, as reported to us by 

private sources showed that 100,400 long tons of centrifugals and 4,811 
long tons of refined were exported during the month. Exports of these 
two grades of sugar from the Philippines for the first three months of
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Jan. .. 
Feb.. .

85.004 
124,059 52

5,412
5,666

90,416 
129,777 220,193

107,330
81,588

5,268
4,232

112,598
85,825 198,423

Mar.. . 121,185 81 126,406 346,599 111,453 1,490 112.943 311,366
90,802 32 6*468

4,748
97,302 443,901

493,345
112,227 69 2,533 114,829 426,195

44,694 2 49,444 520 4,027 67,600 493,795
82,849 5,338 88,187 581.532 54,502 8,225 62,730 556,525jufy.: 63,824
63,896 55

5,316
3,181 67432

650,672
717.804

26.311
9.757 3

6,044
373

32,355
10,133

588,880
599,013

Sept... 47,313 1,000 48,313 766,117 5,435 787 6.223 605,236
Oct.. . 
Nov...

29.607
52,519 22

1,358 
5,015

30,965
57,556

797,082 7,419
31,236 2

487
1,753

7,906 
32,991

613,142
646,133

Dec... 138,274 10 7,582 145,866 1,000^504 90,287 4,614 94,901 741,034

Total 944,026 254 56,224 1,000,504 700,598 
nn fron

603 39.833 
Official

741,034 
Renortia of the

the current crop year of 1932-33 are as follows: Lotto Tons
Centrifugals........................................ 294,925
Refined................................................ 16,002

Yutivo Sons Hardware Co.
Head Offices:

MANILA, PHILIPPINE ISLANDS
Yutivo Building

404 Dasmarifias Street, P. O. Box 47

Builders’ Hardware
Heavy Hardware 

Shelf Hardware 
Tools, Implements, Etc.

Cable Address: Cable Address:
“YUTIVO”, Manila “YUTIVO”, Cebu

Branch Offices:
CEBU, PHILIPPINE ISLANDS

Codes: Bentley’s Complete Phrase
Western Union, 5-Letter
Western Union, ABC, 5th Edition

Total................................................ 310,927

Luzon Stevedoring 
Co., Inc.

Lightering, Marine Contractors

Towboats, Launches, Waterboats

Shipbuilders and Provisions

SIMMIE 8g GRILK
Phone 2-16-61 Port Area

Quality Printing
is as essential to your business as well- 
tailored clothes are to the successful 
salesman. Attractive letterheads, bill
heads, cards, envelopes, labels, etc., 
are silent but powerful salesman. Why 
not let them carry your message in 
the most effective way?

The McCullough Imprint
ensures quality printing and all that 
it implies. McCullough service means 
expert supervision and the intelligent 
handling of your printing problems. 
Whatever your printing needs may be, 
you are assured the utmost satisfaction 
when McCullough does the job. May 
we serve you?

McCullough printing co.
Division of Philippine Education Co., Inc.

101 ESCOLTA Phone 21801 MANILA, P. I.
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PRINCIPAL IMPORTS CARRYING TRADE

Articles
December, 1932 December, 1931

Monthly average for 
12 months previous 
to December, 1932

IMPORTS

Value Value % %
December, 1932 December, 1931 

Nationality of Vessels
Monthly average for 
12 months previous 
to December, 1932

Cotton Cloths....... 
Other Cotton Goods........
Iron and Steel, Except 

Machinery.....................
Rice.....................................
Wheat Flour................   ..
Machinery and Parts of.. 
Dairy Products................
Silk Goods.........................
Automobiles.............. ..
Vegetable Fiber Goods... 
Meat Products.................
Ruminating Oil...............
'ish and Fish Products .. 
rude Oil...........................
oal.....................................

.hemicals, Dyes, Drugs, 
Etc...................................

ertilizers...........................
egetables.........................
iper Goods, Except 
Books.......................- ■ ■ •
ibacco and Manufac
tures of...........................
ectrical Machinery.. .. 
>oks and Other Printed 
Matters...........................

are and Carriages.........
itomobile Tires.............
uits and Nuts...............

.. solen Goods..................
T,i sther Goods..................

ies and Other Foot- 
rare.................................

C.Jee.................................
Breadstuff, Except Wheat 

Flour...............................
Eggs.....................................
Perfumery and Other 

Toilet Goode................
Lubricating Oil............  ..
Cacao Manufactures, Ex

cept Candy...................
Glass and Glassware.. .. 
Paints, Pigments, Var

.. . Pl,375.222
941,651

246,502
22,858

211,222
104.845
173,200
99,730 

218,269
84,923
95,239

26,038
73,870

12
8

7
8

6
1
5
3
3

2

3

0
2 3
0
2

3 
0

1 
0

1
7

0
1

7 
0

0
0 7

0
3
8

10.7
6^6

2:3
2.6

6 9
7

9 
0

3
3
3

3
5
9

5
2

6
1

Value Value % Value %

470,149
533,803
265.196

108,947
593,421
192.965
70,247 

158,900 
348,562 
126,917
91,346

116,466
79,917

167.385
213.741
85.201

108,850

2.6
3^0
1.4
2.3

0.6
3.3
1.2 
0.5
1.0 
2.0 
0.8
0'3

0.7
0.5
0.7
0.8
1.0
1.3
0.5
0^7

332,725
288,778
260.031
321.400

125.276
99,208
89,507

119,909
120.539
120.840

2
2
2
2 5
2
3

8
2
4
8
0
7
6
0
0
8

0
1 0

0
0
0 7

Amencap. . 
British........
Japanese... 
Dutch........
German.. .. 
Norwegian. 
Philippines. 
Spanish . .. 
Chinese.. .. 
Swedish.. .. 
Danish........

Panaman... 
F rench... .

By Freight. 
By Mail. ..

P3.841.153
3,950,304

874.892
376,640
495,899
594,143

814

P7,528,331 
4,738,624 
1,016,224 

798,855 
759,470 

2,043,374 
4.614

Total

11,132 0.1
34,629 0.3

278,823 2.5
215,141 1.9

3,649
30,801 

110,934 
239,414

42.0 JP5.077.866
26.5 4.313,961
5.8 783,834
4.6 748.294
4.4 752,431

11.5 1,161,404
18.609

409
0.2 33.946
0.7 69,753
1.4 207,626

104,426 0.7 449,524 1.3

P10,671,570 97.8 P17.378.616 97.8 P13.574.143 98.3
246,332 2.2 381,669 2.2 228,594 1.7

...........................P10,917,902 100.0 P17,760.285 100.0 P13.802.737 100.0

EXPORTS

Nationality of Vessels
December, 1932

Value %

Monthly average for
December, 1931 12 months previous

to December, 1932
Value % Value %

nish, Etc........................
Oils not separately listed. 
Earthern Stones and

Chinaware....................
Automobile Accessories.. 
Diamond and Other Pre

cious Stones Unset.. ..
Wood, Reed, Bamboo, 

Rattan............................
India Rubber Goods.. ..

Matches.............................
Cattle.................................
Explosives..........................
Cement..........*...................
Sugar and Molasses........
Motion Picture Films. .. 
Other imports...................

56.887
58,942
52,412
73,968
47.564

30.649
4,473
8,002

47,315 
847,420

Total.

0
0

6

0
0

6
8

0 5
0 
0 
0 
0

6
2

0

0
7

5
8

169,916
126,401

79.478

78,159
567 

48,752 
30.988 

1,465,065

1.0
0.8
0.6
1.3
0.5
0.7
0.6
0.7
0^2

0.5
0.3
0.2
8.2

74,945
123,683
28.245

0
0

8
9

0
0
0 2
0 
0 
0 
0

5
5
6
2

0
0
0

PIO.917,902 100.0 P17.760.385 100.0 P13.802.737 100 0

TRADE WITH THE UNITED STATES AND FOREIGN COUNTRIES
Monthly average for 

December, 1932 December, 1931 12 months previous
Ports to December, 1932

Value % Value % Value %
Manila........
Iloilo..........
Cebu..........
Zamboanga.

P18.356.937
11,102,026
3,360,977

171.230
16,924

490,308
288,522

54 7
32.6
10.2
0.5

0^8

P22.470.975
9.930,137

13,156
861,849
757,266

59.0 P18.714.639
26.1 5,960.451
10.6 2,874,599
0.4 207,596

22,989
2.1 501,381
1.8 1,215.144

Total...........................P33,786,924 100.0 P38,282,176 100.0 P29,496,799 100 0

American. . 
British........
Japanese... 
German.. .. 
Norwegian. 
Spanish.. .. 
Dutch........
Philippines. 
Chinese.. .. 
Swedish.. ..

Panaman...
By Freight. 
By Mail. ..

P7.453.829
2,978,881
6,862,658

215,879
4,145,290

P9,008,230 44.7 
3,045,241 14.9
5.904,986 29.2 

184.680 0.6
1,004.932 4.8

P3,298,522 23.5
3,938,661 27.8
3.572,806 25.3

332,507 3.7

Total

1.5

0.3
2.6

45,804 0.1
574,597 2.6
104,045 0.2
390,636 1.6

143.118
4,502 

51,106 
84.832 

271,422 
174,385

2.5
1.8
2.0

| P22,669,869 99.1 P20,263.151 98.9 P14.758.454 92.3
199.153 0.9 258,640 1.1 935,598 7.7

............................. P22.869.022 100.0 P20.521.791 100.0 P15.694.052 100.0

TRADE WITH THE UNITED STATES AND FOREIGN COUNTRIES

Countries
December, 1932

Value %

Monthly average for
December, 1931 12 months previous

to December, 1932
Value Value %

United States..........
United Kingdom.. .. 
Japan........................
China........................
French East Indies. 
Germany....................
Australia....................
British East Indies. 
Dutch East Indies.. 
France........................
Netherlands...............
Italy...........................
Hongkong..................
Belgium......................
Switzerland................
Japanese-China.........
Sweden.......................
Norway......................
Denmark....................
Other Countries.. ..

Total.

0^9

0.

79.9
2.4
L6

0. 1
0.2
0.2
0.1

0.3

2.4 
2.0
3.3
0.4 
2.4 
2.0
0.8

0.2
0.2

’•6
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BUSINESS AND PROFESSIONAL DIRECTORY
Kerr Steamship Co., Inc.

General Agents

“SILVER FLEET”

Express Freight Services

Philippines-New York-Boston 
Philippines-San Francisco (Direct)

Roosevelt Steamship Agency
Agents

Chaco Bldg. Phone 2-14-20
Manila, P. I.

Myers-Buck Co., Inc.
Surveying and Mapping

PRIVATE MINERAL
AND

PUBLIC LAND

STA. POTENCIANA 32

TEL. 22715

GjTcS
COLOR PLATES 

HALF-TONES 
jn ZINC-ETCHINGjnj

680 Rizal Avenue Tel. 2-16-10

INFORMATION FOR 
INVESTORS

Expert, confidential reports made 
• on Philippine projects

ENGINEERING, MINING, 
AGRICULTURE, FORESTRY, 
LUMBER, ETC.

Hydroelectric projects

OTHER COMMERCIAL AND 
INDUSTRIAL ENTERPRISES

BRYAN, LANDON CO.
Cebu, P. I.

Cable Address: “YPIL,” Cebu.

Manila Wine Merchants
LIMITED

174 Juan Luna Manila, P. I.

P. O. Box 403

Phones 2-25-67 and 2-25-68

PHILIPPINES COLD STORES
Wholesale and Retail

Dealers in American and Australian 
Refrigerated Produce

STORES AND OFFICES 
Calle Echague Manila, P. I.

fr R 4’
CHINA BANKING CORPORATION

MANILA, P. I.

Domestic and Foreign Banking 
of Every Description

HANSON, ORTH & STEVENSON, INC.
Manila, P. I.

Buyers and Exporters of 
Hemp and Other Fibers

Chaco Building — Tel. 2-24-18
BRANCHES:

New York — London — Merida — Davao

THE AMERICAN CHAMBER
OF COMMERCE JOURNAL

------------ <§>------------

P.O. BOX 1638 TEL. 21126 

International Harvester Co. of Philippines 
formerly 

MACLEOD & COMPANY 
Manila—Cebu—Vigan—Davao—Iloilo 

Exporters of 
Hemp and Maguey 

Agents for 
INTERNATIONAL HARVESTER CO.

MADRIGAL & CO.
8 Muelle del Banco Nacional 

Manila, P. I.

Coal Contractors and 
Coconut Oil Manufacturers 
MILL LOCATED AT CEBU

P. O. Box 1394 Telephone 22070

J. A. STIVER
Attorney-At-Law-Notary Public 
Certified Public Accountant

Administration of Estates 
Receiverships 

Investments Collections
Income Tax

121 Real, Intramuros Manila, P. I.

“LA URBANA”
(Sociedad MGtua de Construcci6n y Prtstamos)

Prestamos Hipotecarios 
Ihversiones de Capital

Paterno Building, Calle Helios 
MANILA, P. I.

The Earnshaws Docks and Honolulu Iron Works
Sugar Machinery 
Slipways 
Machine Shops

Port Area Manila, P. I.
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i
j Wly Bank 

of Itar fork

Capital (Paid)------P248,000,000.00
Surplus-------------- P152,000,000.00
Undivided Profits - P 10,889,025.54 

(as of June 30, 1932)

COMPLETE BANKING SERVICES

MANILA OFFICE
National City Bank Building

Save Time. ..__________
Save Repairs...
Use TORO TOOLS

EL TORO

The mechanic who uses TORO TOOLS 
works faster and better because no time 
is lost in repairing broken parts. TORO 
TOOLS give month after month and year 
after year of satisfactory service. TORO 
TOOLS will outlast any of the so-called 
cheap tools many times over. When you 
invest in 'I'ORO TOOLS you make certain 
of reducing your tool bills. We have the 
largest assortment of high grade tools offer
ed in the Philippine Islands.

Write for our Hardware Catalog

Viegelmann, Schroeder & Co., Inc.
456-466 Dasmarinas

P. O. Box 767 Manila, P. I. - Tel. 2-26-64

Four Merchants’ Opinions
One merchant says: “. .. It is difficult to tell what we have 
learned from our experiences except that, speaking for our 
organization, we have all learned to be very humble.” An
other merchant, as well known, says: “Success is going to be 
measured by our consistent everyday business, with balanced 
stocks in wanted staples and styles that are in demand; in 
the continued promotion of those goods.”
A third says: “...the promotion of timely, wanted mer
chandise is essential to our continued profit making; in fact, 
to our very existence.”
A fourth says: “...and I cannot too strongly repeat that 
we in our store are firmly of the opinion that not one peso 
should be spent on the advertising of goods not in demand 
- and that not one peso less than what is required to do a 
thorough job should be spent on the advertising of goods 
in demand.”

When you place your advertising in the MANILA DAILY BULLETIN 
you are making a direct appeal to the buying power of Manila
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ENRICH ED—PROTECTED

ASSURANCE
SECURITY—PEACE OF MIND

COMPANY
INSULAR LIFE BLDG., MANILA

Visit us, second floor Insular Life Building, for information 
or consultation. No obligation! Or write to C. S. Salmon— 
General Agent, Box 734, Manila, for insurance information.
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