The cash position of banks remains tight and this
condition is also apparent in the business community
although collections are satisfactory and inventories show a
healthy increase and turnover. Interest rates are unchanged.

Early in October, it was announced that £11,500,000
had been made available from public funds for the redemp-
tion of guerrilla currency issued by underground units during
the occupation and emergency notes of the Philippine
National Bank released during the war.

THE Import Control Commission has rescinded its

resolution providing for the issuance of import licenses
only on a C & F basis. Reports indicate that this require-
ment had had an adverse effect on business relations between
the Philippines and the United States. Licenses now may
be issued on a F, 0. B, C. I. F. or C & F basis.

Manila Stock Market

By A. C. HaLr
Hall, Picornell, Ortigas & Co.

September 22 to October 19

HE International Monetary Fund action in removing

restrictions on premium sales of processed gold by

producing countries, caused an advance in gold
mining shares in American and Canadian markets. This
improvement extended to Philippine mining issues traded
in San Francisco, and was also followed, in this market, by
a sharp rise which carried the mining share average up as
much as 10 points at one time in active trading.

The sharpness of the advance, however, has impaired
the internal position of the market, and prices have relin-
quished a part of their gains during the past few days. It is
likely, in the period immediately ahead, that the market
faces a time of consolidation and digestion. In this process,
prices may have to recede somewhat further before reaching
a base from which the major up-trend can be resumed.

The price of fine gold in the local free market has ex-
perienced a fair degree of fluctuation during the period
under review. From P120 per fine ounce a month ago,
the price dipped to P110 before attracting substantial
support and is now quoted approximately at P115.

In the ccmmercial and industrial section demand for
investment-grade of equities continues good, but fixed
interest securities have weakened as some individual holders
have liquidated in order to switch to equities. '

MINING SHARES
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COMMERCIAL SHARES

Electric Power Production
(Manila Electric Company System)
By J. F. Corron
Treasurer, Manila Electric Company
1941 Average—16,316,000 KWH
KILOWATT HOURS

1951 1950

January.... 40,713,000 37,661,000
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40,712,000
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41,852,000*

44,042,000**

vised
**Partially estimated

Ov-nru'r in October jumped over the 44,000,000 KWH
mark, a new record. There was an increase of 3,385,-
000 KWH’s or 8.3% over October, 1950.

A new peak-load of 111,000 KW was registered on
October 9 and a new daily record of 1,524,300 KWH's
was set on October 25. The Rockwell Station gross output
of 28,080,000 KWH’s was also a new high, representing
approximately 60% of the total system production.

It is interesting to note that the average hourly load-
ing of the system for the month was just slightly above
one-half of the highest peak-load. This indicates that if
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