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Let Us Come Down To Earth

By John R. Wilson, Secretary of the
American Chamber of Commerce

To read the manv interpretations of
the Hawes-Cutting bill one would be led
to believe that same was written on a
cuneiform and recently discovered by
congressional archeologists. The truth
is that the Hawes-Cutting bill is writ-
ten in very clear-cut English and it does
not necessitate men versed in legal lore
to understand and interpret same. Sim-
ply because it was not drawn in terms
to suit everyone does not mean that it is
susceptible of more than one interpre-
tation. Everyone will admit that it is

ta measure inspired bv selfish interests. It is not an altruis-

{tic measure in anv sense of the word. As has been stated,'

(altruism got nowhere in its efforts to cast off the American
yoke, but once selfish monied interests entered the fray,
it didn't take them long to destroy such part of the
binding ties as suited their purpose. The tie that interested
the Haweses, the Hares, the Huey Longs and many others,
was not regard for the welfare of the Filipinos, it was the
cry of Cuban sugar and the deluded farm interests of the
Lnited States. These men were hailed by the Filipinos as
their American friends, they were wined, dined, entertained
and lauded to the sky. Any “corroded” American who dared
sound a warning ““Look Out!” was branded as a carpetbagger,
exploiter, imperialist and enemy of the Filipino people.

Thank God, some of us have lived long enough to see the
tide turn and what a turning it is. Never before has there
been such a revulsion against congress on the part of the press
of the United States as took place after the passage of the
Idawes-Cutting bill. These criticisms cover every aspect of
the situation. Some of them are imperialistic but most of
them condemtf the injustice done the Filipino tao, none of
them have any 'sympathy with professional politicians or
* philosophers.

Some of our spellbinders for years have been wearing a suit
of sackcloth sprinkled with ashes and asking for sweet charity,
others have been demanding justice. In other words, some
of them were running with the hare, while others were hunting
with the hounds. Everyone, who will, can see what they got
and why. They got an independence bill because of propa-
ganda backed by Cuban interests. Had it not been for the
fact that hundreds of millions of American dollars are invested

+in United States cordage and Cuban sugar, there would be

no independence bill today. Those Americans who for years
have been working for Philippine independence were left at
the stake and now they decry the bill that was passed. Per-
haps they are merciful in that the reduction to peonage or
slavery of the Filipino tao would be quickly accomplished.
It has been said that some of the veteran anti-imperialists
were also influenced by money, but the Philippine money was
not as plentiful as was, and perhaps still is, Cuban money.

For years the cry was for complete and immediate independ-
ence. When the possibilities of independence became prob-
abilities, the leaders began to ask for conditions such as free
trade for a term of years, neutralization and manv other
equally desired objects, but when the bill finally emerged from
the egg, it was a rare piece of legislation and was far different
from what was wanted.

The Hawes-Cutting bill is more of a business proposition
than one of philanthrophy. The restrictions on Philippine
products apply to sugar, coconut oil and cordage. As yet
the permissible amount of coconut oil would be all right for,
say, five years, but cordage has been cut to one-half the
present export to the United States. Sugar now exceeds
the permissible amount, although this is as much as
was exported in 1930 or 1931. Everyone admits that
there must be a curtailment of sugar production all over
the world, so why is it not wise to start now? Now as to
certain other provisions which are considered objectionable;
they hinge principally on the bonded indebtedness of the
Philippines. In view of the defaulting of nearly all the powers
of Europe in the payment of debts, does anyone expect that
the United States is going to allow the Philippine Islands to
avoid payment of this debt when it is so easy to collect it
before or on due date? An independent Philippines will have
to borrow money and the United States will not be the lender.
The Philippines will be forced to borrow from lenders who will
demand more than a mere promise to pay. What have they
to offer except special privileges such as a monopoly in the
export of hemp, or on certain imports or exclusive rights for
exploitation of minerals, forest, fishing, etc.? These are not
fancies, they are facts. These will be the only assets the
Philippines will be able to offer. The decrease in the collec-
tion of taxes will be a staggering blow. The actual decrease
at this time is so great that government reorganization is
necessary and the worst is yet to come. Customs revenues
will be cut one-half and land taxes will fade away to nothing.
The preceding statement is not to be denied. Right now
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delinquent land taxes are taken as a matter of course and our
officials have been turning over every stone looking for other
All our wealth comes from the ground
and it is a sad plight when our soil cannot bear its share of

sources of revenue.

government.

One feature of the Hawes-Cutting bill is the provision
regarding military and naval reservations.
millions of ready cash and it is safe to presume that their
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dollars will be like manna was to the Israelites in the wilderness.

Now let us stop reading interpretations into the law. It
is couched in no uncertain terms.
economic standpoint and do everything wfe can to protect

Let us look at it from the

the material well-being of our Filipino people and seek the

These will provide

rejection of the bill by our legislature.
distinct signs that the responsible elements in the Philippine
communitv are beginning to take the same point of view.

Fortunately there are

Roosevelt Leaves Malacarian: Holliday Acting Governor General

John H. Holliday

Governor-General Theodore Roosevelt,
whose resignation has been aecepted by
President F. D. Roosevelt, left Manila,
March 16, with Mrs. Roosevelt for the
East Indies trip and thence to the United
States by way of Europe. His adminis-
tration of the Philippines covered just 16
days more than a calendar year and nume-
rous farewell functions honored his de-
parture.

President’H. M. Cavender of the cham-
ber of commerce spoke for the business
community at the popular banquet for
outgoing Governor Roosevelt March 14 at
the Plaza Hotel.

The Philippines were much pleased
when President Roosevelt appointed again,
to the vice-governorship, Hon. John H.
Holliday, to be acting governor-general
of the Philippines until a new governor-
general arrives in the islands and assumes
office.  Vice-Governor Holliday's appoint -
ment under Mr. Hoover had expired with
the latter's administration, March 4;
so it happened that the Democratic pres-
ident reappointed him, a Republican, and
the Democratic senate confirmed the
appointment. By this action of President
Roosevelt's the islands were immediately
given an experienced chief executive of

Theodore Roosevelt

proved ability. The action was in behalf of the islands' best interests and comports with what the chamber of commerce has always advocated
and will always approve; namely, disregard of partisanship and selection of tried experienced men for the executiveship of the islands where,
as happily in Acting Governor Holliday's case, such men are in line for recognition and their work incontestibly recommends them.

LONDON CHAMBER'S SCHEME

The scheme put forward by the London
Chamber of Commerce aims at the maintenance
of stability in exchange and in the internal
price level. Internally, their proposals en-
visage the provision of a more scientific regulator
than the fortuitous arrival and disappearance
of gold to determine when trade and industry
require more or less currency. Internationally,
moreover, the system, based on a clear recogni-
tion of the fact that one nation can receive pay-
ments from others only in goods and services,
would remove the incentive to obtain a “favour-
able” balance of exports, and would thereby
make it unnecessary to force down IheJ)rice
level to foster exports. At Ipresent the desire
for an excess of exports is ultimately due to a
desire to obtain gold; if international trade were
conducted, as the Chamber suggests, throu?h
a Central Bankers' Clearing House, no useful
purpose could be served by a country exporting
more than it wished to import. If it_did, it
would merely be making a present of its goods
to_other nations.

The question of exchange stability, mor
over, would solve itself under this system. The
Central Bankers' Clearing House would transact
business on exchange rates which were fixed

by agreement. All ecvmg? wuld b; tran-
sacted through the Clearing House, and no rate
other than that originally fixed would be dis-
cussed. The problem of the parity of exchanges,
it may be pointed out, is not a peculiar difficulty
of this scheme, for it would have to be faced
equally if the nations were to try to reinstate
the gold standard. Every nation, however
small, would be represented on equal terms in
the Clearing House, and all would be working
to a rediscounting, or goods, standard—not to
a gold, dollar, or sterling standard.

s lon, oods and services were the only
means of settlement between countries, there
could be no question of instability of foreign
exchange. If a country exported more than “it
imported, it would merely have a certain quan-
tity of unused short-term credits in other coun-
tries. It could take these out in goods if it
wished; but if it did not do so, there would be
no question of a “debt” owed to it. The buyin
nation would have paid for the goods it il
by the only means it could—that
a claim to its own goods or service
Chamber’s scheme, through the Clearing House,
provides for the transfer of these claims from
one country to another, thus making triangular

trade simple.

_ It should be emphasized, however, that the
individual exporter would in effect experience
no difference in his procedure. He would export
his goods and receive payment, as he does now,
in his own currency from his bank. The bank
in turn would send the export bill forward to
its_correspondent bank in the other country,
which in due course would receive payment in
the currency of that country from the importer.

The fact is, as Mr. Leigh pointed out in a.
recent letter to the Trade and Engineerin
Supplement, following his articles which appeare
in the issues of December 1~ and 24, that,
“having been driven out of the temple of the
Gold Fetish, we are now wandering aimlessly
about in the groves and avenues surrounding
it. We find the twilight of the groves better
than the darkness of the temple; we do not
want to go back, and it is evident that we could
not if we wished to do so, but we are afraid
to go forward.” And, he concludes, “The
nations cannot remain indefinitely in the present
twilit bogy-land; they cannot return to the
temple, because their efforts to get it swept and
garnished are foredoomed to failure. They
must take their courage in both hands, and ste)
out into the sunlight, when they will see their
bogies for what they are.”

—London Chamber .of Commerce Journal.
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Problem

Present status of homesteading in relation
to emigration from overcrowded provinces

that will be turned

Necessitv knows no law, Emigration of some 20,000 to
25,000 persons a year from the Ilokos region is a rigorous
necessitv—they must get out. Heavy emigration from Cebu,
too, where the population is about 1,200,000 on an area of
1,888 square miles. This population is a day’s steaming
from Mindanao, land of promise to the landless man. Min-
dango, far from thoroughly surveved, with few roads, with
few boundaries of public lands run, few homestead areas
plotted, is a lodestone to the immigrant. Mindanao is there-
fore overrun with homesteaders ahead of the surveyor. Here,
in forced migration and unsurveyed, undelimited and sub-
divided public lands, are the major elements of one of the
most pressing problems facing the government.

A minor element is the state of the produce market; the
prevailing low prices for produce, with little expectation that
they will soon be much higher, make it harder than ever for
the settler to maintain himself on the raw public domain where
he seeks and clears land with the purpose of making it his
homestead. The individual provinces have no funds .with
which to aid this homeseekers movement; the financial burden
of it falls individually upon the settlers and collectively on
the insular treasury, and treasury disbursements are through
the lands bureau.

This year there is a fund of P150,000 soecially set apart for
homestead surveving. More is available in the specific
appropriation for the lands bureau, where the directorship is
unable to state at the moment what the actual amount will be.

Two classes of settlers sect. to enzage the governmont’s
attention; one, the ordinarv emigrant, the other, nersons who
have lost their claims to land in suits at laww that have resulted
in eviction ofathe claimrnts from their hollings. These
evictions, from-.hich, however, the course of the law’s ai-
ministration, there is no esrane, make a restive border. Th2
prob'em is complicated b the lack of a general survev of tha
islands, with titles all rexistered un to dan, and clexr demac-
.cation of the public lands and their subdivision into parcels
within the homestead limit of 16 hectares, coners nermanently
marked These factors contrast homesteadiny in the Paiiip-
pines with homesteading in the United States: in Amearica it
was comparativelv simple, saving the hardships, and here ths
hardships are the least part of it—the settler ordinarily knows
-neither that he is surelv on public 'and nor where his boun-
daries are. |

A beginning is being made to make things easier for him.
This is what is being done:

> In the Capavan-Irabela vallev, a tract of 22,090 hectares,

or 55,00 acres, has been surveved around its boundaries;
the title has,been purged in court and rested in the govern-
ment; so that,all land within the traet is known,an1s>deslared,
to be public land. This tract is being occudiz1 b settlers.
A survey party is being sent out to survev the claims of these
settlers, adjust boundarv disputes, fix corners, and take all
steps that will lead to legal recognition of the claims and thz
final granting of titles to them. This effort hv the lands
burean is to be cosrdinated with the work of a land offize
temporarily established on the tract.

Such a tract mav be denended unon to take care of more
than one family to the plot of 16 hectares. Most claims will
be smaller at the outst, because a family can not ordinarily
cultivate so much, and claims a3 larg> as 16 hectares will,

away from America

once title has passed from the government to the claimant,
be sold off —down to the few hectares a family is able to till.

Another tract of 400 hectares, or 1,000 acres, has been
located in Nueva Ecija. The boundaries of this tract are
being surveved; the title will be cleared in court, then the
tract will be subdivided into homesteads and opened to settlers.
In the same province, another tract, of 800 hectares, or 2,000
acres, is being made ready for homesteading in the same way.
On these two tracts the government hopes to accommodate
settlers evicted from other lands to which they failed to prove
their title in the land courts. Names of hundreds of such
settlers are in the government’s possession, so they will not
be lost sight of when land of proved title is made ready for
legal oceupancy.

In Nueva Ecija, then, the government is making ready
1,200 hectares, or 3,000 acres, for homesteading this year.
In northern Tavabas another 1,000 hectares, or 2,500 acres, is
being made readv in the same wav. In Mindoro, 12,000
hectares, or 30,000 acres. All the work must go on slowly,
since the subdividing is tedious, and what is done is limited to
the money in hand to do it with.

In Lanao the new h teading tract i ly under
survev is one of 10,000 hectares. This may be extended to
20,000 hectares more, making 30,100 hectares, or 75,000 acres.
The boundarv is beiny surveved. for the purpose of purging
the title, and subdivicion will f>'low. Many claimants have
already settlel on this tract: boundarv disputes will arise,
inevitably, ani comnlicate the task of subdivision. A tem-
porary land offiz2 on this tract will b2 necessary, especially to
comnose disput23. Large tracts and some smalle- ones have
been reserved in Cotabato for homzsteading, but that is as far
as matters have gons there. The tracts are not surveyed,
no survevs are underway or planned for this year. Homestead-
inz will go on thare, ahead of the survevor and the land court,
and thz evils usurl to hom>steading in the Philippines will
prevail. The governmant testifies that more funds and more
surveyors would be the only remedv. Mindanao produces
very little revenue, costs a great deal more than the taxes
it pays the governm:nt. A land of promise is just that, of
promise—not production.

But where the government will, this year, make surveys,
and secure title ahead of encumbzring settlers to anv great
number, the settlers will enjoy the rights pretended to be
secured to them in the public lands laws. They will not have
to contend against third parties to estiblish their lezal claims
to their holdings, and the problem will be reduced to sub-
dividing unoccupied land into parcels for homesteading and
adjusting disputed boundaries batwesn homesteads already
taken up.

LANDS BUREAU’S DISTRIBUTION OF PUBLIC LANDS
SINCR IS ORGANIZATION IV 1003

diat.

Number |

Hinde of Appli- | Number ~Number 3pproved dfobs - | Nuraber | Peading
cation Received Rejected Ut ot | “egjied | Patented | Aotion
patented
Homestead . . . . 76,620 02,409] 15495 21,406( 19,194
Free Patent ... 20,095 14,141 1,259| 14,516 3,370
ales. .. ... 13,772] 3,393 620) 677 7,368
S. Purcha: 7 1 70, —_ —_ —_—
£a9€. . . ... .. 7,880) 4,930 325 115] — 2,510
Rev. Permit, 3,593 33 384 596
Total ... | 250w usza]l 2674 17873) 36s0] 13038

(Frease turn W page 14)
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BLESSED UNCERTAINTY

Men speak in deprecation of the Philip-
pines’ uncertain relations with the United
States, but the question has two sides

The JourxaAL has reecive:d from a yvounz business man in
Manila the following communication:

“No discussion of the Philippine situation scems to be
considered complete unless the author, or speaker, pavs his
respects to the allegedly baleful effects of the wuncertain po-
litical status of the islands in retarding economic progress.
One speaker recently used the term paralyzing wncertainty.
This conviction has taken root in many quarters; the argument
is sometimes emploved by friends and enemies of independence
alike, and has gained many converts in congress, where it is
a stock argument of the protagonists of independence—yet
this doesn’t prevent the other side from using when occasion
requires. :

“Constant iteration has served to dignify this myth, and
to give it the force of a creed. It is now almost ubiquitous,
and may yet destroy us, but meanwhile it may be well to
inquire just what it means. A convenient shibboleth, do
any two persons give it the same construction? Iave any
of its advocates ever paused to examine their handiwork?
In short, to quote Kipling, ‘It’s striking, but is it art?’ Let’s
take a look at it. U'ncertainty was born with the passage of
the Jones law of 1916 and has therefore been with us some time.
Its infancy ended about 1921 it has since matured lustily and
is now a full-fledged member of the family of live issues.

““In fact, we might go back much farther and say that the
Philippine question was born with the silver spoon of uncer-
tainty in its mouth—the doubtful gift, if you will, of god-
fathers McKinley and Taft. There is therefore scarcely any
question but that we have always had it and still have it. It
is part and parcel of the Philippine-American contraet and is
inherently and irrevocably bound up in it. But has it been,
is it now, so paralyzing? Hardly! As late as 1920 Manila
was little more than a collection of galvanized iron roofs;
there was not a single first class structure in downtown Manila
before the Masonic Temple was built, ¢/rca 1921; and you ean
secure a very interesting estimate of the paralyzing effects
of uncertainty by a comparison of Manila then and now:
education, sanitation, industry, diffusion of wealth.

“It is not, in fact, the paralyzing uncertainty the spell-
binder and adventurer refer to that will retard progress in the
Philippines. Given its Philippine implication, the very
word uncertainty leaves the door open for something better.
It implies hope, kindles the will to take chances. Men don’t
ask for sure-thing propositions: so long as it remains uncertain
that the Philippines will sever relations with the United States,
just so long will there still be progress and, in normal times,
increasing prosperity. But should economic and political
separation from the United States become certain, then would
progress become truly paralyzed.

“Let’s lay the ghost of uncertainty.”

fince the major drift of opinion in the islands scems to be

settinz in the direction of our correspondent’s suggestion. some
data may be added to it.

The islands’ overseas trade may be taken, as of 1916 and
of 1932. The data will be given in millions of pesos.

Ninety-one were the millions of pesos of imports into the
Philippines in 1916, and 159 in 1932. One hundred and forty
were the millions of pesos of exports in 1916, and 191 in 1932.
The apparent balance of trade was 49 millions in favor of the
islands in 1916, and 32 millions in 1932. Threc millions of
gold and silver orc and bullion were exported in 1916, and 10
millions in 1932, the proceeds of which cither remained in,
or eventually returned to, almost in entirety, the islands.

The trade may be taken up by countries.

Imports, 1916, millions of pesos, from the U. S, 46, and
last year 103. Exports, 1916, millions of pesos, to the U. S,,
71, and last vear, 166. Apparent favorable 1916 trade balance,
25, and last vear, 63.

Imports from the United Kingdom, 1916, millions of pesos,
5, and last year, 6. Exports to the U. K., 1916, and last
vear, 3. Apparent favorable trade balance with the U. K.,
1916, 20, and last year, unfavorable, 3.

Imports from Japan were 9 millions of peos in 1916, exports
10, a favorable balance of *. Last year Japanese imports
were 12 millions, exports 5, the unfavoraile balance 7. Chi-
nese imports in millions of pesos in 1916 were 3, exports 4,
the unfavorable balance 1. Last year Chirse imports were
11, exports I, the unfavoravle balance "G There was no
trade with Germany in 1916, but last year's German imports in
millions of pesos were 7, exports 2, the unfavorable balance 3.

Summarizing still more briefly, the favorable balance with
Hongkong in millions of pesos in 1916 was 7.8, and last year
0.5; the unfavorable balance with French Indochina in 1916
was -12.8, and last vear (because the Philippines now prac-
ticallv import no riee), -0.87. The 1916 trade balance with
the Dutch East Indies, -1.6; last year, -3.1. That with
Australia in 1916, -1, and last year, -1.8. That with France
in 1916, plus 5, while last year the trade was equalized, imports
setting off exports. The trade with other countries is mearly
all in mere fractions of millions and therefore not significant.

Millions of pesos of abacd exported in 191 were 53, last
year they were 10; they were 38% of all exports in 1916, and
5% last year. With the world taking so little abacd last year)
the United States—with whom our relations are habitually
complained of as uncertain!—still bought so much of our
other products, copra, coconut oil, sugar, cigars, lumber and
timber, embroideries (6 millions last year, only 2 in 1916),
cordage, hats, etc., as to overcome the thumping unfavorable
trade balances with other countries and give us an apparent
favorable balance of some 132,000,000 for the year, slow as
trade was, low as prices were. So there may be quite a lot
in what our correspondent says.
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John W. Haussermann and Benguet Consolidated’s History

Latest View of the Bengue

Judge John W. Haussermann, president and
eneral manager of the Bencuet Consolidated

ining Company, and of the Balatoe mine asso-
ciated with it, is probablg/ the richest American
in the Philippines. He is dy far the largest holder
of Benguet stock, which dominates in “ownership
of Balatoe stock. Both the Benguet and Balatoe
mines are at optimum production, or satisfactorily
near it, owing to the unstinting hand that has put
millions into™ their development and mechaniza-
tion. Last year Benguel grossed P3,986,380.74
and Balatoe” P4,115,879.76; the total gross pro-
duction was therefore PS,102,260.34, or 84.051.-
130.17, out of which Benguet paid dividends of
P2,400,000 andJBalatoc P2,000,000, a total in gold
of 82,200,000.

In addition, Balatoe has just declared a stock-
dividend of P1,000,000, doubling its invested
capital. Hundreds of stockholders arc justly
gratified by such lucrative returns on their invest-
ments. By no means the result of accident, these
returns are due to Judge Haussermann's views of
how a gold mine ought to be operated; that is, to
the greatest possible advantage in getting out
the maximum quantity of gold.
Benguet has produced, that has been put bacl
into its improvement, that makes it the bonanza
property it is today. Thus last year the capacity
of the mill was enlarged from 300 fons of ore a dav
to 500 tons at a cost of P360.000. The experts
report adds:

“Mining methods, and the entire underground Judge Joiix W.
routine were improved and expanded, * * *
increased tonnage is being handled without diffi-
culty, and at reduced cost. ¢ * ¢ The company now faces a period of
steady, efficient low-cost operation.”

« The same expert places the minimum probable life of the mine at 5 more
pars.) (The mines division of the science bureau practically doubles this
igure.

Below is a summary of Benguet's statistical history from its original
organization jn 1903 to the end of 1932:

Benguet Consolidated, originally organized in 1903, had produced
P400.000 gross up to 1915, in which year it produced 1*90,095. The first
dividend, P100,000, was paid in 1916, when 17,368 tons of ore were milled.
Previous to that there was no record of the tonnage milled. During its
entire life, up to the end of Iastdyear, Ben%uet has produced 1*36,695,112.74
from 1,190,001.3 tons of ore and has paid 77 dividends amounting to 1*8.30
a share or a total of 1*14,150,000, from which 1*2,603,750 must be taken
asehgvg)ng come from Balatoe, leaving net dividends from Benguet 1*11.-
546,250.

This is just 28% of the gross gold yield of the mine; the other 72%,
or 1*25,148,862.74, has been, during the 29J" years of the mine's exist-
ence, expended for wages, supplies, equipment and other incidental ex-
penses. In other words, while the way is easy now, it was hard enough
at first, and during 30 years the actual annual net returns have been far
under 1% a year. Balatoe, paying its first dividend in 1929, 1*50,000

Consolidated Mine Works

from 41,154 tons of orc, had paid, up to the end of
last year, P4.20 a share in dividends, amounting
in all to P4,200,000. The mine's output had been
P11,807,284.22; what went into dividends was 35.5%,
and what went into expenses was 64.5%. Another
way of putting this is to say that in earning PI net
Benguet has spent about 1*2.20, and in earning Pl
net Balatoe has spent about P1.70; in other words,
from the operation of Benguet the public receives
benefits in the ratio of 2.2 to 1 as compared to the
benefits to the owners, and 1.7 to 1 from the opera-
tion of Balatoe. The combined benefits to the
public in the operation of the two mines, compared
to the benefits to the owners, are about 2 to 1.

If then the actual uses to which the dividends
from these mines were traced, most of them would
bo found going into other Philippine investments.
This is a substantial accretion to invested capital
in the Philippines year by year. Just as the Hunt-
ingtons, the Mills, the Stanfords tended to invest
mining profits in California and the other western
states where they were made, so men making money
in the mines of the Philippines—Judge Hausser-
mann notably, and his associate, A. W. Beam—
invest here. The detailed Benguet expense state-
ment for last year, to which the Balatoe statement
is similar, is interesting in the relation of the labor
expense to other items: Labor P814,689.68, supplies
P623.511.62, taxes P123,360.06, school P5,043.68,
hospital P36,677.11, insurance P6,648.46, marketing
bullion P34,822.39, mine miscellany P223,680.72,
administration P116,300.31.

Haussehmann

When the question came up of raising the tax on gold output, Judge
Haussermann went before the legislative committee and accepted, for his
mines, the increase from of the value of the gross output to 5%, an
increase of 233.33%, out of willingness to carry his share, and considerably
more, of the burden of the depression. At the same time he interceded
with the committee in behalf of the partially or totally undeveloped mines,
explaining the wisdom of taxing them moderately in order that their earn-
ings might go into their further development. From more gold from them,
at the lower rates the committee accepted, the government would in the
end have as much revenue, and the public advantages, in expenditures
and expenses on behalf of the mines, would be greater. Under the new
rates, therefore, mines yielding up to P500.000 a year are taxed 1.5% of
their gross output, those yielding between P500,000 and P1,000,000 are
taxed 2%, those yielding from P1,000,000 to P2,500.000 are taxed 3%,
those yielding from P2,500,000 to P4,000,000 are taxed 4%, and only two
mines, Benguet and Balatoe, each yielding more than P4,000,000 gross
value of output a year, are taxed 5% and will pay the government yearly
while this rate persists in effect more than 1*400,000. Add income taxes
taken from their stockholders and you have, easily, one of the heaviest
tax-paying units in the Philippines in these two little Baguio mines.
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The New Federal Administration at Washington

“Semetimes Roosevelt is slow to make up

his mind.

He hearsevery side ofthe case...

But once he makes a decision, it stands.”
—Drew Pearson, in the February Harper's.

Franklin Delano Roosevelt, 51 years old,
ushered in his presidential administration with
an 8-minute inauguration address promising
action against the depression, a peremptory
federal order declaring a 4-day bank holiday,
and a call for congress to meet in special session
Thursday, March 8. From congress he expects
a grant of power to cope with the economic situa-
tion, whose predations are tantamount to those
of war. The cabinet confirmed by the senate
is noted elsewhere in this paper.

Two men in the cabinet come from the senate
and Senator Thomas J. Walsh, whose death
kept him from being the attorney general, made
a third from that source. Juniors who take
these men’s places in the senate will take the
foot of the Democratic class and acquire only
by longevity of service and ability the prestige
and influence of seniors.

This fact bears upon foreign policy especially
and is of no little weight. Democracies have
no consistent foreign policies, the United States
notably—proposals dealing with foreign affairs
come to grief between the Capitol and the White-
house. But the Whitehouse, where all initiative
must be taken, enjoys a much stronger position
when, as under Roosevelt it will be, it is en
rapport with the senate and finds there no men
of mature and presidential ambitions opposing it.

Few open disputes, or any differences not
readily reconcilable, should arise between the
senate and the Whitehouse. This is of particular
interest because the United States has recently
and firmly declared her position in the Manchu-
rian question. Not only does this bear relation-
ship to the policy in which she has been most
consistent throughout her history, her China

State: Senator Cordell Hull, aged 62,
lawyer and ex-circuit judge in Tennessee,
with legislative experience since 1893
and a congressional career at Washington
in both houses.

Treasury: William Hartman Woodin
of Pennsylvania, aged 65, manufacturer
for railroads: cars and equipment.

War:  Governor George Henry Dem of
Utah, aged 61, miner, banker, agricul-
turist; a native of Nebraska and a Con-
gregationalist.

Attorney-General: Mayor (and Attor-
ney) Homer Slil'i Cummings of Stamford,
Connecticut, aged 63, the Yale man Roose-
velt has selected to be governor general
of the Philippines, made attorney general
for a temporary period.*

Postmaster General: James A. Farley
of New York, aged 54, building-supplies
salesman high in Elkdom who gets the post-
master-generalship for managing Roose-
velt’s nomination and election campaigns

policy, but it is a further fact that from such a
position on any subject of international affairs,
when her position has been openly declared, she
has never withdrawn.

As inconsistency is apparent between protest-
ing against “the fruits of aggression” in Manchu-

President Roosevelt

ria while participating in their benefits else-
where in China, it is reasonable to suppose that
the United States is preparing to resume that
independent course in China affairs that time
has honored with invariable success.

The Cabinet
(Nine men, one wman: average age, 59.7 years)

and to aid the president in distributing
patronage.

Navy: Senator Claude Swanson of Vir-
ginia, aged 71, a fir n middle-of-the-roader
about navy matters.

Interior:  Attorney Harold L. Ickes of
Chicago, aged 59, member of the National
Conservation Commission.

Agriculture: Editor Henry Agard
Wallace, aged 45, pubksher of a string of
lowa farm papers headed by Wallace's
Farmer, inherited fron his father, father
of the agricultural department, Henry
C. Wallace, who held the office under
Democrats and Republicans alike.

Commerce: Attorney Daniel Calhoun
Roper of South Carolina, agel 66, top-
notch counsel for Cuban sugar interests
who have been hammering at the sugar
tariff and free entry of Philippine sugar
into the American market; his long Wash-
ington career has included the clerkship
of the house ways and means committee

Home affairs are measurably more pressing.
In their solution Roosevelt's friends of the “brain
trust” will be advisers, though the one most
completely in his confidence, Raymond Moley,
has been put in the state department. Another,
Rexford Guy Tugwell, economist, gives a clue
to what seven main aims will be in the following
outline from Time:

“A sharp increase in income taxes, especially
in the higher brackets.... ‘Take incomes from
where they are and place them where we need
them.!

"A public works program costing up to
35,000,000,000. ‘I have no doubt the Govern-
ment could borrow $5,000,000,000 at 2%’

“A reduction in retail prices, utility rates,
interest on mortgages.

“A federal budget balanced with the aid of
prohibition repeal. ‘But I doubt if repeal would
produce more than one-quarter of the stimulus
to business which its advocates say it would.'

“A sound currency, with no inflation. ‘Gen-
eral inflation would not produce the results we
want.... It would be favorable to those groups
which never adjusted themselves to the new
price level; it would injure those who had
done so.

“ ‘Some prices ought to go down, some ought
to go up. Most obviously all retail prices have
resisted decline in comparison with wholesale
prices. But certain groups are worse offenders
—for instance, public utility rates.... A little
statesmanlike denunciation of retailers and
public utility concerns might do something.
Devices like the domestic allotment plan for

(tariff) and other technical posts familiar-
izing him with the country’s revenue
system and laws, such for example as the
vice-chairmanship of the U. S. "tariff
commission in 1917,

Labor: Frances Perkins (Mrs. Paul C.
W.Ison) of New York, aged 51, a Massa-
chussetts woman whose career has been
made in the administration of the labor
legislation of New York mainly put
through by Alfred E. Smith.

“Senator Thomas J. Walsh of Montana,
who had been chosen attorney-general,
died in sleep March 2 on a train at W.Is<n,
N. C., taking him to Washington for the
inauguration. On Saturday, February 25,
in Havana, Cuba, Senator Walsh had
married Sra. Nina Perez Chaumont de
Truffin, widow of a Cuban sugar planter.
He had long been a widower. He was
73 years old and had gone to Cuba and
returned to America by airplane.
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agriculture ought to be really effective on the
other side.

“Rationalization of foreign trade with war
debts, with a possible remission of all interest
charges in return for commercial advantages.”
(Smith’s proposal, practically, of two years ago.)

Senator Carter Glass

Virginia has had in the senate the stout Swan-
son and the lean sardonic Glass. Senator Carter
Glass's picture appears among our illustrations.
Senator Huey P. Long’s filibuster, nine weary
days' long, in the congress just ended, against
the Glass branch-banking act, tagged that piece
of needful legislation with a big question mark
as it went to the house, where adjournment sine
die temporarily buried it. But it will be up
in the special session of the new congress, its
early adoption is almost a foregone conclusion.
On the subject of currency inflation, note that
Senator Glass and Dr. Tugwell equally oppose
it—the one an indispensable ally in the senate,
the other in high place in the unofficial cabinet.
Treasury Secretary Woodin is of the same
school.

President Roosevelt's first decision of a vital
Philippine question showed what Drew Pearson
notes as one of his administrative traits, ability

TRADEMARKS REGISTERED
From December, 1932 to January, 1933

Reg. No. 11223 Trade-! name conslstlng of
the words “FILIPINO SOAP MA|
TURING CO.”, for the business of asoap factory,
registered on December 15, 1932, by Isidoro
Aragon, of Manila, P. I.

Reg. No. 11224, Trademark consisting of
the word “FISHOILENE” for oil, registere:
December 15, 1932, by Flshollene Inc., of Cle-
veland, Ohio, U.S.A

Reg. No. 11225. Trademark consisting of
the word "MILY” with a deslgn for cigarettes,
registered on December 15, 1932, by La Yebana
Company Inc., of Manila,

Reg. No. 11226. Trademark consisting of
the word “MARY” wnhadeslgzn for cigarettes,
registered on December 15, 1932, by La Yebana
Company Inc., of Manila,

Reg. No, 11227 Trademark consisting of
the word “GLOBE” with a design, for glass-
table ware, glass cups, glass jars and glass lamps,

to weigh facts accurately and reach irrevocable
conclusions. He had thrown the United States
including the Philippines into the 4-day mora-
torium called the bank holiday. Because of the
excellent cash position of both the Philippine
government and Philippine banks, the islands
needed no such measure, which would have been
harmful in extreme. Requested to do so, Roose-
velt at once gave the Philippines option either
to come within the scope of his order or remain
outside of it. The request upon him for this
privilege was made by Governor-General Roose-
velt after the largest and longest conference
with bankers and business men of his entire year

Senator Joseph T. Robinson
—he tilts in debates of administration

measures with Senator Huey Pierce Long of
Louisiana.

at Malacafian. In this conference he ascer-
tained, and the Manila business world discover-
ed, that the banks of the Philippines, with the
assistance they could claim legitimately from
the insular treasury, had cash enough to pay all
their demand deposits in full, and that the banks
alone had cash reserves totalling some 30% of
these deposits.

Senate President Quezon’s voice in the con-

registered on December 16, 1932 by Daido
Boeki Kaisha, Ltd., of Mamla P. 1

Reg. No. 11228. Trademark consrsung of
the words “NEURALGINA CARANDANG”
with a design, for medicine, registered on De-
cember 19, 1932, by Juan R. Carandang, of Ta-
nauan, Batangas.

Reg. No. 11229. Trademark consisting of
the words “FILIPINO SOAP” with a desi n
for soap, registered on December 19, 1932,
Isidoro Aragon uf Manila, P. I.

Reg. 230. Trademark consnstmg of
the words “SANITARY SOAP” with a em%
for soap, registered on December 19 1932, by
Isidoro’ Aragon, of Manila,

Reg. No. 11231. Trademark consisting of
the word “ECLAT” with a design, for liquid
and pqwder perfumes, toilet waters, talcum pow-
ders, etc., registered on December 19, 1932, by
the Colga\e almolive-Peet Company of Chi-
cago, Illinois, U.S.A.

Reg. No. 11232. Trade-name consistini of
the words “AMERICAN HARDWARE A
PLUMBING CO.”, for the business of selllng
to the public hardware, electrical and plumbing
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ference was for proceeding independently of the
moratorium and keeping Philippine banks open.
His position and Governor Roosevelt's being
one, the government assumed the responsibility
of the independent course, and the crisis, what
might have happened, arrived and departed
without coming to many men's knowledge.
Business went on, only seriously crippled, be-
cause of the paralyzation of all overseas com-
merce, midstream in which troubled situation
this paper had to be closed. So the issue of the
drastic event remains in doubt, but this remains
clear, that regular traffic with the United States
affects these islands to their very foundations—
cessation of that traffic even a few days sends
gloomy repercussions into every community.
Banks indeed remain open, but with three more
days of the moratorium to run, as this is written,
the Escolta is stagnated. Credit has timidly
secreted itself behind the timelocks of bank
vaults. Exporters and importers use their
desks for footstools, gossip anxiously and wonder
when trade will resume with America and at
what rates of exchange.

Dr. Rexford Guy Tugwell

of Columbia University and President
Roosevelt's brain trust “of unofficial and
powerful counselors

supplies and allied lines; etc., registered on
December 21, 1932, by the Pacific Commercial
Company, of Manlla P.

Reg. No. 11233. Trademark consisting of
the words “HOLLYWOOD CIGARETTES”
with a design, for cigarettes, registered on De-
cember 22, by La Insular Fabrica de Ta-
hacos y Clgarrlllos Inc., of Manila, P. I.

Reg. No. 11234. Trademark consisting of
the word “CADUM?” for toilet soaps, perfumed
and otherwise, registered on December 22, 1932,
by Societe Cadum of Seine, France.

Reg. No. 11235. Trademark consisting of
the words “LA DICHA” with a design, for
cigarettes, registered on December 23, 1 32 by
Viuda de’Antonio M. Heras Lim Genco & Co.,
of Manila, P.

Reg. No. 11236 Trade-name consisting of
the words “JOSE BLANCO SONS” with the
words “KIM SUY HENG”, for the buslness of
?rocerles registered on December 23, 1932, by

s6 Blanco, of Manila, P. I.

11237.  Trademark conslsung of
“LUSOLIN” and “ESM.
(Please turn to page 23)

Reg. No.
the words
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American farm’s value. That value has been grossly inflated by specula-
tion and must be reduced to a fraction of its present figure on the books
of the mortgage companies. To do this by inflating the national currency
would not be truly scientific, perhaps. Certain folk, both the farmer and
his creditor, must lose, not anything they ought to make, but what their
buoyant cupidity made them hope they might make. Even local taxes
are involved in the valuations, which must be brought down summarily—
an indication of how far refinancing must go, how far-reaching it must be.
Firmness of the gravest and best informed sort is needed for this delicate
problem. Farms can’t bear fictitious credit over any prolonged period.

America is only less interested in Cuban farms than in her own. That
the sugar tariff will be lowered materially, to save the Cuban farm as well
as the Cuban sugnr mlll in whmh American capital is dn-ectly and enor-
mously i d di of the sci trend congres-
sional legislation \v1l] probably tuke This is another reminder that it is
nmpemuve for the Philippines to suggest to congress that a technical com-
mission be named to study Phnhppme-Ameru:an commerce und reparr,
hoth to congress and the Philippine legisl: While the P
have a vital interest in the welfare of Cuba, an outlet for American indus-
tries that usually afford the Philippines a prosperous market for their own
farm products, they have their own sugar industry to look after and should
be about it.

Our interests are heing let go by default. This is 2 shame. After so
long insisting that it alone is authorized to represent the islands, the legis-
Iature should feel doubly obligated to represent them when, as now, their
interests are at stake in a controversy they have every right to ask to join.

Now to return to the United States. Let us assume that a farm mort-
gage for $3,000 begins a chain of credit; the mortgage has been endorsed,
for collateral, say for a business hmldmg in town the mortgoge agent has
put up, and the farm is no longer worth the face of the mortgage. The
building, then, is not worth its original velue. The refinancing method
of the past administration, aiding merely the securities company or the
bank at the top of this peak of credit, failed to reach the farm. The scien-
tific method must reach the farm; there must be a write-off, possibly only
of profit, or expected profit, ull along the line—the remwining credit must
leave the farmer an equity he can afford to save, can't indeed afford to
sacrifice. Such a method might involve crediting interest as principal.
The ery of confiscation might be raised, when the sole purpose would be
the actual securing of the capital from certain loss. This shows the neces-
sity of -the special powers, practically war powers, the president asks for
and ought to have,

But if the rural situation is hard, the urban is still harder of solution.
The orgy of blind speculation in realty values was rifest in the cities, the

PRESIDENT ROOSEVELT'S TASK

suburbs esp where valug t real, but imaginary, hoped-for values
" —must be mdlcully qcrapped Throughout the speculation, which played
upon the natural love of home, the science of urban building was taking

“The people of this country do not ly estimate the imr
of patronizing and promoting science as a principle of political action.”
John Quincy Adams wrote that statement into his diary in 1843. He was
a man of prevision. It doubly applies today and must be the measure
by which President Roosevelt's administration is gauged. To the tum
of the century, depressions in America were relievad by westward migra-
tions. Then the west was filled up. The World War relieved the 1914
depression, forcign trade that of 1921. Fortuitous circumstances in 1933
can not be Jlooked for, and fundamentally they are not solutions, but mere
lucky palliatives. The pnce of s"lence, on the other hand, was never so
rapid as it is now; th h of the ility and
of political forms was never so great.

Applied science has thrown millions of men and women out of work in
America. More applied science is the means, we think the only means,
by which these millions may be returned to work. It may be that science
may be applied to the question of money, but essentially it is work that is
lacking—work on which credit may be had, gainful work. Everything
tending toward stability will help. The bankv for instance, are upset.
It bas been d d that the local ind bank is no longer the
ideal bank for rural needs: the Glass branch-banking act will be an applica-
tion of science to banking, especially country banking, or banking at its
weakest point.

Banking under the Glass act would bring into the resources of banks
that distributed risk that has long been scientifically applied in insurance.
This step may be expected from a special congress. But beyond this,
the crisis demands that the president have and exercise special powers
with scientific firmness. If a special congress does not grant these powers,
President Roosevelt’s problem will be to obtain them piecemeal—solution
of the erisis will be more mmcate and more delayed. Professor R. G.
Tugwell, a Columbia Uni of the brain trust,
believes the United States can obtain 2% eredit, to the extent of 5 bxlhon
dollars;, and that this money should be borrowed to put men to work.
Drew Pearson, forecasting Roosevelt in the February Harper's, says the
president will promote any plan protecting the farmers that the farmers
agree upon, ‘‘whether it be the domestic allotment plan, the export deben-
ture, or the equalization fee.”

The whole country, the world, is concerned with the stability of the

strides forward; the suburbs built by speculation are today
largely antiquated, overexpensive to build and keep up, and many, where
war trade and the subsequent foreign trade deriving from the evanescent
foreign loans wus centered, nced conversion into parks or truck gardens,
or even forests. In these ways, and others, the 5 billion dollars that might
be borrowed at 2% by the federal government could be put to work: (1)
that realty companies concerned should have back from the land its originat
value to them, what it cost; (2) that their purchasers’ equities be redeemed
from the shenﬂ‘ s hammer; and (3) that new values contain nothing on
account of uncarned increment. Details are beyond our space; however,
it is a scientific fact that suburbs might be lighted and heated with the
refuse it is now expensive Ior them to get rid of.

de of the d, the railways come last. Com-
bmed they are o property of 20 billion dollars’ value. They are obsoles-
cent, enth forms of P say. We doubt it,
doubt if they ever wnll be: they will undergo change and impravement and
remain permanent indispensable public utilities. They need qugdruple
tracks, for faster trains. If the 10 or 12 billions thrown away in foreign
loans had been loaned the railroads to improve their facilities and fetch™
down their rates, the public might now be getting it back. Scientific
experiment, entirely possible without cnormous outlay, might prove that
modernizing the American railway would still be one of the very best ways
of employing men and capital to relieve the depression and establish a
sound credit structure.

The foreign loans may, most of them, be bidden goodbye. This is not to
say that new legitimate ones should not be undertaken. But there should
be federal cognizance of them and they should be coupled with trade that
a scientific revision of the tariff may find beneficial to American industry.
There is not, finally, in the scene any obstacle really insurmountable.
Quite the contrary. There is & juncture of circumstances actually favor-
able to America’s rapid economic recovery. Money is plentiful and cheap;
legitimate uses for it, in applying science to national affairs, abound on
every hand and in every section of the country; public men have largely
ceMed to be dogmstlc in their views, are not Inghtened at the suggestion

of i and the int of the federal supreme court,
thanks very largely to ex-President Hoover's appointments to lc, ig liberal
and progressive. “What though the day is lost; all is not I
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Many Improvements Feature New Studebakers

The new five-passenger Studebaker Commander Eight Sedan typifies the grace and

beauty which distinguish all new Studebakors this year. Supplementing this "appear-

ance appeal” of aerodynamic body lines are standards of performance, comfort, safety,

economy and price which meet every neod of a depression-keyed conception of true

quality and value. Prices range from $840 to' $2040 at the factory and include a new
100-horsepowor Commander for $1000.

Power brakes are a notable contribution to
safety in all new Studebaker cars. ~Featherweight
toe pressure s aided by a vacuum cylinder which
brings the car to a swift, sure stop with but a
fraction of the physical effort formerly required

Grouping of refinements in the new Studebaker engines featuring Studebaker's new
exclusive Auto-thermic Control of Carburation Manifolding and Ignition, claimed as
the nearest approach to perfect combustion ever achieved in an automobile engine-
(A) Carburetor intake silencer. (B) Downdraft carburetor and air cleaner. (C) Auto-
matic spark control providing scientifically correct spark advance or retard at all times.
(D) Auto-thermic Choke Control which automatically assures constant perfect ratio of
fuel to air and obviates the necessity of driver control from the dash when starting
(E) Auto-thermic Heat Control, which automatically applies heat to the incoming fuel
mixture according to the precise needs of the motor. (F) Anti-backfire Unit which

automatically protects the mechanism from damage from- backfire. ed or the unexpected bump,
MANILA MOTOR CO., INC.
937 Ongpin — MANILA — Tel. 22295

IN RESPONDING TO ADVERTISEMENTS PLEASE MENTION THE AMERICAN CHAMBER OF COMMERCE JOURNAL



THE AMERICAN CHAMBER OF COMMERCE JOURNAL

Tyler Dennett on the Manchurian

“There is before the League, at the
present moment, no proposal ... which
would restore Manchuria to China”’

March, 1933

Situation

When La Vanguardia editorially invited attention in Manila
to an article by Tyler Dennett in the January issue of Current
History on world aspects of the Manchurian situation, search
for the magazine at downtown newstands showed that every
copy had been sold, and dealers said students had bought
them. Evidently the material sought was the Dennett
article, primarily, and then the Japanesc reply to the Lytton
report. Avoiding the controversial as much as possible, it is
proposed to quote a bit on this page from Dennett. For
instance—

‘' Nothing is clearer than that neither Great Britain, France
nor the United States will join in the application of any kind
of military sanction. It cannot be doubted that President
Hoover, in his Omaha speech last October, spoke for the

American people when he declared that the United States -

would not join in the application of such coercion (of Japan).
With these three powers subtracted from the equation, it
is perfectly clear that Japan cannot be driven from Manchuria
by the employment of force recruited out of the West,”

The italics are ours. Dennett wrote from Princeton. A
responsible and most painstaking historian, he could not have
penned the paragraph above without consulting not only
what the Hoover administration was doing, but what the
Roosevelt administration will do. Already, in behalf of the
new administration, Senator James Hamilton Lewis of Illinois
has strongly suggested a return by the United States to its
traditional independent course in Far Eastern affairs. Den-
nett’s book, Americans in Eastern Asia, is the prime authority
on this subject: on all our relations with Japan as well as
China. His career at Washington in the state department
dates from 1924 to 1931; for three years he was a historical
adviser to the department, upon Far Eastern affairs.

‘It is fundamental in Chinese policy” he writes, “to depend
upon foreign assistance for defense. China would prefer to
receive that aid from the United States, but, failing to obtain
it there, she would like to have it from the League of Nations.
If it is unobtainable in both America and Geneva, it is logical
and almost inevitable that China should seek again a defensive
alliance in Russia, where such a military arrangement was
negotiated more than a third of a century ago. There has
been in the Western world so much wishful thinking about the
help which the Soviet Union may render China in her conflict
with Japan that one hesitates to harp on the subject further.
It cannot be overlooked, however, that China is looking for
a more substantial friend than she can find in Washington,
in London, in Paris or anywhere in Europe, unless it be in
Moscow.

“‘Although China looks to Washington and Geneva for help,
she is, at the moment, receiving more effective aid from the

financial conditions in Japan already referred to and from the
pertinacity of her ‘volunteers’ in Manchuria. During
November Japan waged a desultory warfare on many fronts
in the new State of Manchukuo. On Nov. 3 a great Japanese
victory was reported at Tsitsihar, 200 miles northwest of
Harbin. On the same day Japan reported that she had
restored quiet southeast of Mukden, but two days later it was
necessary to acknowledge that there were still great bodies of
volunteers at large in the area west of Tsitsihar. Japan holds
the South Manchurian Railway and the south branch of the
Chinese Eastern, but when Mr. Matsuoka went to Geneva,
he could rot cross Manchukuo from Harbin to Manchuli in
the direction of the main line of the Transsiberian for the
simple reason that Japan does not control the western link
of the Chinese Eastern. General Muto, on Nov. 9, announced
a plan to buy off the alleged bandits, which he estimated at
210,000. Three days later an airplane mission proceeded to
Manchuli to negotiate with General Hsu Ping-wen, who holds
245 Japanese hostages. Moscow permitted the Japanese
mission to enter Dauria, whence negotiations were to be con-
ducted. General Hsu rejected the gold and the compromise
and defied Japan. While the Japanese were pleading their

.case at Geneva, Moscow requested the Japanese to withdraw

from Dauria, where the negotiations had been quite futile.

“Recently it was alleged that Japan was prepared to launch
a new drive through Jehol. If Japan wishes to support the
Manchukuo claim to effective administration of Manchuria,
it would appear that the reclamation of Barga and of Jehol,
as well as the entire area north from Tsitsihar, is already long
overdue.

““The military events of the last three months in Manchuria
are helping the arguments advanced by the Lytton Commis-
sion that Japan is indulging in a very costly venture. On the
other hand, there is little in the present situation to warrant
much Chinese optimism. Somec of the Chinese are already
beginning to take a sober second thought. ‘Manchuria is
gone,’ declared Edward Hsu in the China Critic for Oct. 27,¢
1932; ‘so long as China remains what she is, so long will
Manchuria remain a piece of unredeemed territory. To
recover it, China and her people must go through a fundamen-
tal change.’

“It is worth pointing out that there is before the League, at
the present moment, no proposal, other than that of the some-
what frantic Chinese delegates, which would restorc Man-
churia to China. If the status quo is maintained, Manchuria
is gone until either China, the Chinese in Manchuria or some
Western power rises to drive out the conqueror. If the
Lytton recommendations are accepted and some day put into
effect, Manchuria will even then be only nomipally part of
China. In cither case, Manchuria is gone.”
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The Economic Picture

By Dr. John Parke Young: Excerpted from the Los Angeles
Times Weekly Magazine
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The extent to which available purchnsin;z power is utilized is largely
a matter of business confidence, which swings from one extreme to the
other. Business confidence is a strange thing. It is often
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U.S.EXPORTS AND IMPORTS
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shying at a shadow only to walk over the precipice. Itis afraid of politics,
war debts and the stock market, just why, it does not know. Its spell
enslaves bankers, busmcss mwen, investors and economlsts alike. In 1929
we witnessed lack of d jud in under-
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taking new ventures, in contracting debls, m making commlcments and
particularly in making in ddenly changed to
extreme pessimism—to fear of dire events, even the collapse of the econ-
omic system—which, let us hope, reached its climax last June.
untoward happens to start the public worrying, an increase in lending
and greater utilization of our purchasing power will be helpful in getting
the wheels of industry once more turning.

Hoarded money amounts at present to about $1,000,000,000. The

decline in the amount of money in circulation in 1929 and 1930, shown in
the chart, represents declining business. As money came mto che Federnl

Copyright 1932 by the N.Y . Evening Post, Inc.
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Reserve banks it was retired. The great increase in
at the end of 1930, largely represents hoarding, as the Federal Reserve

Banks issued more notes to meet the demands of the people. The h
was done by individuals who were fearful of banks, investments and things
in general. It was also done by banks (although this perhaps should not
be called hoarding), which felt they needed larger amounts of vaultcash
to meet unexpected demands of the public. Furthermore, the many bank
failures—over 500 in the month of October, 1931—led to & demand for
cash to transact business that formerly was done by check. The peak of
monetary circulation, in June, 1932, was caused largely by hoarding and
reflects the excessive pessimism of that time.

In the years prior to 1929 occurred a great expansion of bank credit.
The expansion was much greater than necessary for the growth of business,
\\hmh normally is at the rate of about 4 per cent a year, and provided the

ithal for the stock market speculation and boom of those years,
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Had the new purchasing power not gone into the hase of
but been directed toward the purclmse of diti

price level would have experienced a rise during those years of credit ex-
pansion.

Gold Standard
The gold chart shows two movements of special interest. In the fall
of 1931 this country had the largest amount of gold of any nation in the
h)story of the world, a little over $5,000,000,000, and felt secure.
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In &, ber of that year Great Britain suddenly went off the gold basis.
The nations of Europe became fearful lest the United States do the same,
and immediately began to withdraw their money in gold. Mischievous
rumors were circulated throughout Europe and the attack on the dollar
was under way. An epidemic of bank failures in this country made condi-
tions worse. The withdrawals subsided when Europe began to see that
the dollar was secure and that the attack on the dollar wasnot going to
suceeed,

The second major efflux of gold took place in the late spring of 1932.

It resultcd from discussions in the United States Congress and elsewhere
y echemes, unsound currency proposals, & huge soldiers’

bonus and other rmds upon, the Treasury. As European funds over here
the y

bly came to an end. The refusal of
Tederal Reserve officials and others to become excited about our aband
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ment of the gold standard—at the lowest ebb we still had about $4,000,-
000,000 in gold, which was almost as much as we held in 1928—and the
realization by the public here and abroad that apparently we were not
going off after all checked the outflow. The strength of the dollar was
proved and gold began to return. Students of the gold standard have at
no time entertained serious doubts as to the ability of this country to main-
tain the gold standard, unless new and pp!
Foreign trade of the United States has been particularly hard hit by
the Our exports and imports are now about one-fourth what

they were a few years ago. This decline has been especially disastrous
to Ameri i i ies since the United States is d d
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upon foreign outlets for a very large part of our agricultural prod

Ttural

A revival of foreign trade would provide a market not only for
products, but for much of our industrial production. Itis important
that jon be given to the restoration of forcign trade, imports as well

f iransactions on
nd the monthly

&8 exports, since foreigners can buy from us only to the extent that we buy
from them. Foreign trade through Los Angeles Harbor has not declined
to nearly the same extent as trade for the entire nation.

Tl
] |

95 (920 i385 ¥

Ll
190

Crude petsoteum produced in Los Angeles County.
Source: Los Angeles Chamber of Commaree.
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Men Leaving, Men Arriving: What They Say

S. R. Hawthorne, popular clubman and
head of the Hamilton-Brown company,
responsible for the dashing prosperity and
business-as-usual atmosphere of its Escolta
store, paid a business trip to China recently.
He is one of the young business men of Manila
with an eye on the supplementary opportu-
nities China may offer for expanding business
centered primarily here. He spent a month
*n Peiping, visited the other main commer-
cial centers, found the foreign community
at Shanghai little preoccupied with the
conflict raging between Nanking and Tokio
over Manchuria.  In Shanghai and Hongkong
he found business active, dull, affected by the
military operations, in northern China.

Her long and desultory political revolution
by no means terminated, but seemingly
more complicated every year, in business
China still forges ahead. At this writing,

S. R. Hawthorne March 13, Japanese-Manchukuo forces had
occupied Jehol and were reported to be holding all passes of the Great
Wall, Peiping an apparent objective. Japan’s resignation from the League
of Nations had been submitted to the emperor.

F. Theo Rogers, business manager of the
Phlllppmes Free Press, left Manila a fortnight
ago for a leisurely tour of the world planned
to terminate toward the end of the year.
He exgects to visit Washington and to confer
with President Roosevelt.” Rogers and R.
McCulloch Dick, publisher of the Free Press.
now working a bit and golfing regularly at
Manila, take turns at trips abroad and_send-
ing back contributions to the paper. These
illustrated travelogues, and commentaries
on world events, from the Rogers pen, have
been announced in connection with his present
trip. He will see Conservatives governing
a Labor England, France playing desperate
cards in the European tangle that begins
with Soviet Russia's repudiation of empire
and Karensky debts and ends with the repa-
rations payments, Germany seeking economic
and political breathing space under leadership

Hitler, America making domestic and
foreign adjustments as new foundations of
banking, budgeting and commerce. An in-
Ie_n"sebly interesting world scene, surely this
will be.

F. Theo Rogers

Trying to Solve the ...

(Continued from page 5)

The above data were kindly furnished the Journal by
Secretary of Agriculture and Commerce V. Singson Encar-
nacidn. They are, on their face, irreconcilable with competent
public administration, or with any standard of procedure
whatever that the public could be expected to tolerate. They
challenge directly the ability of Secretary Singson Encarna-
cion to work for the public weal, he having just assumed
office; and they will, as long as they stand, challenge, almost
equally with the secretary immediately responsible, the cabinet,
the governor general and the legislature. Nor can the under-
secretary of the department escape blame for the situation
the data so glaringly reveal, nor the lands director.

The data show that 39.2% of all homestead applications
ever filed with the government have been rejected; 32% have
been approved, but less than 11% have been patented, or

Vice-President S. W. Caywood of
the Goodrich International Rubber
Co., paying a business visit to
Manila, told shipboarding reporters
that the Pnilippines are sitting on
top of the world compared with
other countries of the Far East,

far as business is concerned.
"The people here,” he said, “have
no reason to complain of the busi-
ness crisis, since conditions in the
Philippines are of late very en-
couraging. Our own business is
improving here.” He added that
improvement here is noticeable
since his visit here last year. He
goes from Manila to New Zealand
and Australia, to inspect the Good-
rich agencies there. The com-
pany’s plans for growing some of
its own rubber were placed in
abeyance by the general decline
of the raw-products market that
has brought rubber to such low
levels that trying to produce it is
an unpromising enterprise. Mr.
Caywood had nothing to say about
the Hawes-Cutting ~ independence
bill beyond his hope that whatever
the outcome no drastic_legislation
either here or at Washington will
affect Philippine-American trade.

Arsenio Luz, new president
of the Chamber of Commerce ol
the Philippine Islands, sug-
gested, when taking over his
new place, cooperation between
the Philippine and American
Chambers of Commerce. This
attitude was welcomed and re-
sponded to in the spirit in which
it was offered.

Free Press Photo
Arsenio Luz

covered with a legal title rested in the claimant. In about 8%
of all cases, applications have been cancelled, and on 10%
of all applications action is still pending. Among every 100£
men who have attempted to secure homesteads from the
government, only 11 have succeeded; among every 100 men,
that is, who might now be owners of farms and paying realty
taxes, only 11 are doing so—the children of the-whole 100
will be in school, supported by the taxes of the 11 only. The
situation conveys more, and equally damning, implications.

Of 53,401 applications for free patents, only 27% have been
honored—hardlv more than 1 in 4. But 37.6% have been
rejected; 26.5% have been approved but not patented. ~ Action
is still pending on more than 6% of these cases. There have
been 25,831 offers to buy land from the government, but more
than half have been rejected and less than 3% of the applicants
have actually received title to their purchases. Further
analvsis of such an inept and indefensible record would be
superfluous. w. R
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No Business Can Escape Change

(From ‘*Nation’s Business’’)

A new home refrigerator uses solid carbon dioxide (20 pounds
a week) as a refrigerant. The principle’s also being applied
to ice cream cabinets, display cases for handling frozen foods,
ete. . . .

A new electric refrigeration system for trucks, storage boxes,
etc., stores up cold much as a storage battery does electricity.
Trucks so equipped, “charged” at night at off-peak rates,
are said to keep a constant temperature for 15 hours or
more. . . .

An old railroad safety device is adapted to highway use in
an emergency road flate which guards stalled vehicles against
collision. It burns 20 minutes, serves also as illumi-
nation. . . .

Designed for safe, cheap, frequent transportation on rail-
road maip lines, a new torpedo-shaped, aluminum, motorized
vehicle js now in service. Sixty feet long, it carries 42 pas-
sengers, is air-conditioned, rolls on steel-tired, rubber-cushion-
ed wheels. . . .

Copper’s now being made in thin sheets, weighing as little
as an ounce to the square foot, through electro-deposition.
Readily bonded to other materials, many uses arc foreseen
for it—roofing, container lining, pipe wrapping, cte. . . .

Addition of a small percentage of beryllium to copper has
produced a new, extremely hard, noncorroding alloy. Possible
uses: nonsparking tools, electric power transmission, valve
springs in steam power transmission, ete. . . .

By a new chemical treatment cotton yarns and piece goods
can be made to look like, feel like and wear like wool. The
process puts a permancnt curl, like that of wool, in the
fibers. . . .

Cotton is finding a new use in a new facial cloth. Of a special
soft weave, the cloth is casily disposable, does not disin-
tegrate. . . .

Canvas in awnings, ete., can now be protected against sparks
and cigarettes by a fire-retardant paint which doesn’t affect
the fabric’s flexibility. . . .

Fabrics and other absorbent materials are also made non-
inflammable by recently developed salts, applied in solution.
The ireatment’s said to leave materials unchanged in color,
feel, texture. . . .

Flax-growing may offer the South a new industry. New
fmethods for extracting fiber from seed flax straw permit
all the long fiber to be used in linen, short fiber in cigarette
paper. One firm recently made such paper from Virginia
flax; heretofore it’s been made from imported flax—40,000,000
pounds .‘7yea.r. C

Handles of paint and lard pails have long been attached by
“ears” soldered to the pails. Now comes a new pail in which
button-like “‘ears” are spun up from the metal of the pail
itself. . . .

New treatments have been devised to inerease the production
of ailing oil, gas and brine wells. One involves a solvent
g, SOmposition, said to reduce limestone yet not to injure
“gasings. . . .

NEW products are of more than usual impor-
tance in times like the present, for in many
cases they translate themselves into reemploy-
ment of idle men, new pay rolls and fillips to
business in general

A new spray gun, driven by compressed air, carries an
electrically heated, quart-size gravity cup in which paraffin
or other coating materials can be heated to 300 degrees. . . .

A new expansion joint can be packed or repacked without
turning off steam. It’s done through a plastic packing and
an adaption of the pressure-lubrication principle. . . .

The machine's even invaded noodle-making. With a
new noodler, housewives make ’em in a jiffy, forming them from
batter and dropping them into hot water or soup by a twist
of the wrist. . . .

Milk’s now retailed in cellulose boxes instead of bottles.
The new containers are formed, dipped in superheated para-
ffin, cooled, filled and sealed in one continuous operation.
Used but once, they are said to save weight, space, washing
and sterilizing operations. . . .

A new form of bank check is printed on the back of an ordinary
penny postal in tamper-proof ink. It saves mailers of checks
time, envelopes, and two cents postage. . . .

Papers are fastened permanently or temporarily by a recently
developed stapling device. The temporary staple’s put in
pin-like; unpin-like, it has no sharp points to stick file clerks’
fingers. . . .

A new combination desk and safe for vertical eard record
systems opens and closes electrically, giving added fire pro-
tection. In case of fire, a clerk has only to push a button
and run. . . .

Processed blast furnace slag is now offered as alightweight
aggregate for use in concrete mixtures. It is said to make
an easily sawed, nailable concrete weighing only 96 pounds
a cubic foot. . . .

Ferro-alloys, in briquette form, may help to clear roadsides
of junked autos. The briquettes, added to such scrap in
foundry cupolas, are said to produce high-grade cast iron.
Thus scrap, heretofore not worth shipping to large steel
plants, may now be advantageously utilized by many local
cast iron foundries. . . .

Anglers save both temper and tackle with a new artificial
minnow. If it catches on an obstruction a sharp tug on the
line releases a spring which, in most cases, kicks the minnow
free. . . .

—Paur H. HAYwARD.

Eprror’s Nore—Material for this page is gathered from the
many sources 0 which Natiov’s Busivess has access and
from the flow of business information into our offi ces in Wash-
ington. Further information on any of these items can be
had by writing us.
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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

Australia

Business sentiment is better than a few mouths ago. Not-
withstanding very high landing costs caused by the tariff
and exchange, recent increases in imports, particularlv pro-
ductive goods, show that the tendency to allow them to decline
below consumption level has ceased. A substantial increase
in motor registrations definitely indicates an improvement
in general conditions. Distributing companies report that
monthly sales of cars and trucks have increased by more than
100 per cent compared with six months ago. There is a large
expansion in demand for light English cars. Seasonal con-
ditions are creating additional employment, including the
handling and transport of increased primary production,
The larger volume compensates for some of the decline in
prices. The more stable political outlook has given greater
confidence in financial and business circles, Federal finance
has improved inasmuch as revenue exceeds expenditure, and
the State Governments are aiming at balanced budgets within
a reasonable period. The future, however, depends largely
on the settlement of the war debt problem, which will meana
balanced or an unbalanced budget, in the latter case increased
taxation, when the vital need of industry is relief.

The Australian wheat crop promised to exceed 200,000,000
bushels, which is highly satisfactory in view of the fact that
owing to their financial position manv growers could not buy
superphosphate or employ labour. The quality of the crop
is of a high standard, especially in New South Wales and West-
ern Australia. Unfortunately, prices are still below cost of
production, except in cases where farmers arc getting un-
l\llsuil“y heavy yields, such as in several districts in New Sputh

ales.

India

The annual statement just issued bv the Millowners” Asso-
ciation shows that the cotton mill industrv, once centred on
Bombay, is dispersing through India. For instance, there
are twenty mills in Bengal compared with four last vear.
The growth is also shown in the fact that mills consumed
nearly 300,000 bales of cotton more than the previous year's
figure. Consumption was 2.91 million bales (the Indian
bale is about 390 Ibs.) This figure easily constitutes a record,
but side by side with this piece of information we are also told
that one out of nine Bombav mills are idle. Bombay is, of
course, more and more fecling the comnetition from Ahme-
dabad and other up-countrv centres, which next to Japan,
are'her real competitors, and not Lancashire, as some Indian
politicians would have one believe.

Here one might remind both British and Indian manu-
facturers that the proposal put forward at Ottawa for the
greater use of Indian cotton should be mutually helpful. The
Indian Central Cotton Committee have for long been striving
to popularize a longer staple cotton, which is required for the
finer counts manufactured in Lancashire. That more long
staple varieties are not grown is due to the fact that the agri-
culturists find the short staple variety brings them a better
return. The new Barrage Canal scheme in Sind will bring
into cultivation vast areas suitable for the growth of medium
staple cotton, and with the stamping out of the malpractices
of adulteration through the efforts of the Central Cotton
Committee, there should be scope for improvement it Lanca-
shire takings of Indian cotton—always assuming, of course,
there is no revival of the boycott campaign which might bring
about retaliation in Manchester.

United States
Summarizing briefly recent trade trends, with the commo-

dity price index to a new low of 55.4, the decrease in the level
of all commodities was due chiefly to three groups—industrial
products, livestock and fuels. Such groups as agricultural
products, building materials, fine textiles, coarse textiles and
vegetable oils are holding well above the Jows established
earlier last yecar. Moderate price weakness is customary at
this time of the year. The seasonal trend of industrial
activity is normally downward. But the automobile industry
reports an improvement in sales and in its output of cars.
Stocks of anthracite and bituminous coal in the United States
and Canada in industrial plants as at the beginning of last
month amounted to 2734 million tons, as compared with 26
millions on November 1, showing an increase of 134 million
tons. There has heen a slight increase of consumption in both
kinds of coal. Chemicals held the distinction of being the
only group which entered the year 1933 on a higher level than
at the opening of 1932.

China

The boveott against Japanese goods is little heard of now-
adavs, except where some hotheaded enthusiasts hurl bombs
into Chinese shops suspected of dealing with the “enemy’’.
But proof whether the boveott is a popular movement is
not given bv these spectacular ebullitions of feeling, but by
the dispassionate eloquence of Customs returns. The per-
tinent figures need not be quoted in full—it is sufficient to
mention that for the first nine months of this vear the volume
of Japan’s excess of exports to China was Yen 74 millions,
while during the similar period of 1931 it was only Yen 36
millions. Put in another wav, the exports from Japsn to

. China onlv fell off Yen 20 millions in the first nine months

of this year, while the imports from China into Japan fell
away bv nearly Yen 43 millions. This suggests that the
bovcott is doing much more injury to China than Japan, and
that the anti-Japanese boycott is not recciving much popular
support.

To some extent, of course, particularly in South China,
British piece-goods trade has benefited as a result of the boy-
cott; but the advantages are illusory—a boycott against
British goods might be started to-morrow with just as little
justification as the last one directed against Great Britain.

Japan

The chief use of the United States, from the Japanese
point of view, is as a purchaser of raw silk. Before the Great
War, 1,000 ven (8590) was regarded as an excellent price for
raw silk; it was a price which, as a matter of fact, was not often
attained. The general discussions of the time fixed upon
700 ven as the cost of production, and arrangements were
always directed towards limiting production or withholding
stocks from the market when that price was diminished.
During the war boom American prosperity sent silk up to
3,000 yen. After the depression in 1929 it seemed ag though
Americans, instead of all wearing silk, were giving it\up, and
the price was in the neighbourhood of 400 yen. With the aid
of the Government, large quantities were withheld from the
market, and farmers were instructed to diminish their out-
put. Such was the position when Japan went off gold. The
response to the decline in the yen was slow, as the depression
was still increasing in America; but it gradually improved,
and the standard price is now in the neighbourhood of 960
ven, which is reckoned a very handsome one. But it looks
somewhat different when we remember that 960 yen, instead
of being $480 is only $192.
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REVIEW OF THE EXCHANGE
MARKET
By Richard E. Siiaw
Manager, National City Bank

The tendency toward
firmness in U. S. dollar
rates which was prevalent
at the end of January
continued into February.
Banks were general sellers
of T. T. at 3/4% pre-
mium and buyers 60
d/s bills in many cases
for ready and forward
delivery at 1/4% dis-
count. About the middle
of the month, however,

it became apparent that some banks were short
of cash, and that, coupled with the increasing
financial stringency at home, tended to weaken

ThisParke-
Davis ger-
micidal
soap is a
wise pre-
caution a-
gainstskin
infections
ofallkinds.
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the market, and by the end of the month banks
were very reluctant to buy either ready or for-
ward and were keen sellers at 5/8% premium,
with 1/2% being talked of in some quarters.
Sterling rates fluctuated in sympathy with the
ups and downs of the New York-London cross
rate, the selling rate on February 1st being 2/10
1/4 and closing at 2/9 15/16. with a low of 2/9
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3/4 from February 18th to 21st. The New
York-London cross rate opened at 339-1/2,
touched a high of 344-1/4 on February 18th and
closed at 342-1/2.

During the four weeks ended February 25th
the Insular Treasurer sold remittances on the
U. S. totaling 3675,000, against 8753,000 in
January, and S$2,188,000 in February, 1932
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TO SEE PHILIPPINE BUSINESS PROSPER.

Sagacious Business Men

1. Because it doesn’t cloud the

Prefer It

issue.

2. One may compute foreign exchange after three.
3. Contracts may be considered after five.
4

Description of the goods you
proportion to your libation.

sell expand and take on color in

THE COCKTAIL WITH NO MATUTINAL REGRETS
AT THE AMERICAN CHAMBER OF COMMERCE BAR
MANUFACTURED BY
Frank G. Haughwout

Retail Distributors

MANILA WINE MERCHANTS, LTD.

VACATION THIMIE IS IHIERIE

| IK_EFORE GOING AWAY FOR YOUR SUMMER
IJtLi VACATION BE SURE TO LOOK UP THE LOCATION
OF OUR TOLL STATIONS ALONG YOUR ROUTE
AND MAINTAIN PERSONAL CONTACT WITH
HOME AND OFFICE BY

ILIDMG

THU MODERN WAY

AN ADVERTISEMENT OF TIIE
Philippine

IDIISTAMCE

LONG DISTANCE TIXEPHONE

COMPANY
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The management takes areat pleasure in
announcing that they have just completed
arrangements with the United sts

Corp. for exclusive first-run exh

of their pictures at this Theatre,

This affiliation makes it possible
for us to bring to you the fol-
lowing w med screen
personalities in the follow-
ing productions:

Douglas Fairbanks in ‘*ROBINSON
CRUSOE™

Ronald Colman in *“CYNARA"
““MASQUERADER"

Dela Dracula Lugosi in *WHITE ZOM-
BIE"

and the

Joan Crawford in “'RAIN""

Mary Pickford in "'SECRETS"

Al Jolson in *‘HALLELUJAH, I'M A
BUM"

Gloria Swanson in ‘‘PERFECT UNDER-
STANDING"

Jimmie Durante in **JOE PALOOKA"

The Sensational Jungle Story ‘‘INDIA
SPEAKS™

Claudette Colbert in ‘I COVER THE
WATER FRONT""

Eddie Cantor in *THE KID FROM
SPAIN"

Watch for the

opening dates

A* OXYGEN

Compressed
OX)

Xygen
/99 = <25 PUFC

hydrogen

Compressed
Hydrogen
99.8% pure

r ACETYLENE
Dissolved

Acetylene for
all purposes

WELDWG

Bifend el

ing sh°P9-

[gfLeS

JAfo K

H batteRles
\7.1,  Prest-O-Lite

Phlippine Acetylene Co.

281 CALLE CRISTOBAL, PACO
MANILA, P. I

THE AMERICAN CHAMBER

Tydings Insular Pos-
sessions Chairman

Senator Carter Glass,
appropriations  com-
mittee.

Senator Duncan U.
Fletcher, banking and
currency committee.

Senator PatHarrison,
finance committee.

Senator Key Pittman,
foreign relations com-
mittee.

Senator Morris Shep-
pard, military affairs
committee.

Senator Ellison D.
Smith, agriculture and
furestry committee.

Senator Park Tram-
mell, naval affairs com-

Senator Millard E.
Tydings, territories
and insular possessions
committee.

Senator Millard E.
Tydings is a Iawyer

represents land
in the senate an is 43
years old.  He began

public life in the Mary-
land legislature, where
he served first in the
lower branch (House of
DelegatesE{ rising to
the speakershi

then, 1920-1922, in the
senate. From 1923 to
1927, two terms, he
was a member of con-
gress from Maryland.
He was elected in 1926
to the senate, where
his first term expired
March 4; so he is now
entering upon his se-
cond term. He is a
bachelor, an Episco-
palian; his home in
Maryland is at Havre
de Grace. Heis World
War veteran, 29th di-
vision, D.'S. M. for
Meuse-Argonne  serv-
ice, 3 citations, He is
a Rotarian and an Elk.

ship,  and'
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RAIL COMMODITY MOVEMENTS

By M. D. Royer

Traffic Manager, Manila Railroad Company

The volume of commodities received in Manila

during the month of February, 1933, via the

Manila Railroad are as follow:
Rice, cavans.. 174,070
Sugar piculs. 824,206
Copra, piculs. 102,007
Desiccated Coconuts in cases 14,736
Tobacco, 2,972
Lumber and Timber,B. F. 439,329

The freight revenue car loadin

statistics for

four weeks ending January 28, 1933 as compared
with the same period for the year 1932 are given

below:

FREIGHT REVENUE CAR LOADINGS

COMMODITIES

Sugar cane........

Coconuts.
Molasses.

Tobacco..
Livestock
Mineral Products
Lumber and Timber...
Other Forest Products.
Manufactures...
All others |nc|ud|ng LCL

ry 7,
Week endlng Saturday,
January
Week endlngi Saturday
Januan
Week endln% Saturday,
January 28....

Total....
NOTE:

Figures in

NUMBER OF FREIGHT INCREASE
FREIGHT CARS  TONNAGE OR DECREASE
1933 1932 1933 1932 cars Tonnage
783 7827 8619  (83)  (792)
1444 1514 @ (705"
1572 45377 45497 ; 0; (120)
12.226 254.079 219,003 71 35,076
580 5179 4,259 131 920
76 82 814 816 ;6 32
129 200 3,730 5967 (71) (2,2
10 21 69 197 (11 (128;
4 6 20 39 éZ; ilg
16 39 70 179 (23 E 09,
299 360 3878 4,222 (61) 344
147 142 3904 3, 276 5 628
2 1 18 :SQ E78
114 148 1,353 1403 E 4, 50
3,011 3,094 22,402 22,865 83 (463,
19,918 19,413] 350,164 317,952 505 32,212
SUMMARY
4,300 4,474 72974 70,002 (174) 2,972
4,653 4,804 80,659 79303 (151) 1,356
5165 4942 92012 79589 223 12423
5800 5,193 104519 89,058 607 15461
19,918 19,413 .350,164 317,952 505 32212

parenthesis indicate decrease.

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
Why not let them carry your 'message fn the
most effective way?

The McCullough Imprint

salesman.

ensures quality printing and all that it implies.

McCullough

service means expert supervision and the intelligent hand-

ling of your printing problems.

Whatever your printing

needs may be, you are assured the utmost satisfaction when
McCullough does the job.

MCCU I !i\gz}ojfgmppme Bju[a-tllorrgutl n g CO

101 ESCOLTA

Phone 21801

May we serve you?

Inc.

MANILA, P. 1
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The Philippine Lumber
Trade in 1932

The volume of timber and lumber exports
. for 1932 is about the level of 1924 when the total

exports was little over 50 million board feet.
The economic depression that has becn gripping
the whole world for the last three years has
affected practically all industrics and has also
deprecinted the currencies in nearly ol the
countries importing Philippine lumber exeept
the United States. As a result, their buying
power decrensed and their lumber demnnd was
reduced, As n consequence, there was little
demand of Philippine lumber and timber abroad.
The Iocal market situation was just as bad.

Timber and lumber exports in 1932 were 50.-
628,144 board fect with a customs-deelared value
of P1,669,450 as compared with 71,333.760
hoard feet with a customs-declared value of P3.-
681,203 for the corresponding period in 1931,
There is thus a decrense of 29% in volume and
55% in value.

Although the mill production for the year
continued to recede and the surphus stock in the
vards continued gradually to dissolve, still the
supply is ample to meet the present demand.
From 46 mills, reports show that the total pro-
duction was 127,482,639 board feet a5 (’Ompm_‘ﬂl
with 158,376,770 beard feet for the corresponding
period last year, or a decrease of 19%. The
delivery was reduced 1593,—135,558.179 bourd
feet for 1032 as against 159,9;
01931, Inventory 2
912 bonrd feet for 1932 as compared with 3:
554471 board feet in 1931. The delivery thus
exceeded the production by about 6%. The
situation is, however, still far from satisfactory
as actual demand continues to be out of pro-
portion to the stocks on hand.

Analyzing closer the amount of export to the
different countries, figures in the table below
reveal the following facts: )

Japan, despite the cconomic depression and
the hoycott in China against Japanese goods,
augmented by the depreciated value of the yen.
maintained her lead in exports by consuming
36,019,648 board feet or 71% of the total bulk
of lumber and timber shipped abroad as com-
pared with 35,708,320 board feet. for last year,
of an increase of approximately .6%. Practically
all these exports, however, were round ]ngs._

On the other hand. our shipment to the United
States during the period under review, declined
from 20,318,080 board feet in 1931 to 5,315,683
board feet in 1932, or 74%. This was discourag-
ing. Although orders and inquiries were not
lacking during the latter part of the year. no

THE AMERICAN CHAMBER OF COMMERCE JOURNAL

363%. The lumber shipped to that country in
1932 consisted, howeyer, only of especially
selectod lumber and it is not likely thatthelumber
trade of the islands with the above country
will resume its normal volume, unless the Aus-
tralian tariff affecting the Philippine product is
rednced.

Of the other eountries importing Philippine
woods, the following registered a decrease this
year as compared with that of last year: British
Africa 64%; France 51%; Cuanada 22% and
Guun 9%. Thaose that regstered increases are
llongkong 21,300%; Spain 2,867%; 1
lands 215%; Italy 8193; Portugues> Africa 5%
and Hawaii 3%. Gennany, which imported little
lumber from here in 1931, did not 1mport any
in 1932,

Lumber exports have been made to countries
that have not been reported importing Philip-
pine lumber last year: To Dutch Eist Indies
25,016 board [ect were shipped; Japanese-Ching
12,296 hoard feet; and Japanese Oceanica 2,120
board feet. Thus, while there was a falling off
in the lumber and' timber cxports to most of the
islands’ principal markets, it is encouraging to
observe that new markets have been found. Al
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the shipments to these countries, however, were
in small quantities and did not offset the decreases
suffered in shipments to the principal markets.
If these new countries will continue to import
Philippine lumber und the trade with our old
customers will improve, it is anticipated that the
lumber business for 1933 will be better off than
the year just ended.

Dircctor Arthur F. Fischer of the forestry
bureau returned to Manila a few wecks ago
fram his American visit convinced that the
American market can_easily absorb the whaole
export output of the lumber mills of the Phil-
ippines, if steps arc taken properly to advertise
this humber to American lumber dealers and their
patrons.  He found ignorance about Philippine
lumber in Awnerica, where many cities have no
idea of its prime qualities and moderate cost;
and he found America importing Central Amer-
ican lumber for needs, not competitive with
American lumber, that Philippine lumnber would
better supply. His observations will be urged
upon the Philippine Lumber Associstion. The
JourNaL avails itsell of this opportunity to
welcome Director Fischer back to town.—Ed.

EADACHES, aching eye-

balls, blurred letters, etc.,

are unnecessary burdens on the
health and disposition.

As a majority of headaches,
etc., come directly from strained
eyes, why not have Clark & Co.
Optometrists- make a careful
examination and relieve you
of these annoyances?

Always the best in quality
but never higher in price.

UNNECESSARY BURDENS

.
MANILA,
094 ESCOLTA L.

JONIC TEMPLE

¢ transaction of importance was
ue to low prices offered. The 1 deal

on Apitong fies, which had found satisfactory
use in the United States, appears to be still
under advisement. Importers evidently are

prefering to wait for the business trend of 1933
before making any commitment. Local lumber-
men are optimistic that 1933 will bring about a
better market for the local lumber, due to its
recognized high quality for eabinet purposes
and the fact that it is not in direct competition
with other hardwoods in the United States.

The Sino-Jupanese trouble in Shanghai con-
tributed much to the dwindling of our export
+ to China during the period under review, being
3,801,472 board feet as compared with 7,127,440
board feet for the corresponding period last
year, or a dectease of 45%. The reduced buying
value of the Chinese silver contributed also to the
decrease of our lumber exports to that country.
Shipment to Great Britain for 1931 was 5,-
884,696 board feet as against 3,410,656 board
feet in 1932, or a reduction of 42%. is
falling off of shipment was no doubt partly
caused by the depreciated value of the pound-
sterling and also by the passage of the tariff act
which took effect March 1, 1932, charging 10%
ad valorem on all imports by that country.

_ There were 345,560 board feet of lumber and
timber exported to Australia during the year
1932 as compared with 74,624 hoard feet for the
sume period the previous year, or an increase of

A. L. Ammen Transportation Co., Inc.

Pioneer Bus Transportation Company of the Philippines
ESTABLISHED 1911

Operating 160 busses to every
point in the Bicol Region
Provinces of
Camarines Norte

Camarines Sur
Albay and Sorsogon

Main office: Iriga, Camarines Sur—Manila office: 324 Kneedler Bldg.
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Here's how to
get Manilas!

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

nearby!

List of
Distribut-
ors fur-

Nnished

upon re-

quest to—

C.A.Bond

Philippine Tobacco
15 Williams Street, New York City
Revenue

Collector of Internal
Manila, P. 1.

MANILAS

made under sanitary conditions
will satisfy your tastef

(Health Bulletin No. 28) Rules and
Regulationsforthe Sanitary Control
of the Factories of Tobacco Products.

«Section 15. 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; - . ...
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COPRA AND ITS PRODUCTS
By l.eo Sciinurmacher and
Kenneth B. Day

As feared in our January article, prices of
coconut oil, copra and copra cake, weak enough
in January, sagged to even lower levels in Feb-
ruary and at the end of the month all prices
were at new lows.

Coprai—At the beginning of the month,
copra was selling in Manila at 1'5.60 per 100
kilos, resccada. Arrivals kept up unusually
well for February and with foreign markets for
copra and oil on the decline, prices dropped
gradually until, at the end of the month, buyers
would not pay over 1'5.00. At this figure,
there was little selling interest, dealers fearing
that copra had been over-discounted. Buyers,
on the other hand, felt that 1*5.00 was really
more than oil prices would justify. Copra
receipts for the month in Manila totalled 232,-
336 sacks and in Cebu 213921 sacks, both
figures, and particularly Cebu, being a marked
increase over 1932.

Considerable export business was done at
prices ranging from 1.60 down to 1.50 cents for
delivery on the Pacific Coast and from £12/10/0
down to £I1/7/6d. for shipment to Europe.
Very little business was done at either minimum-
In particular, several lots were sold for shipment
to Europe during the last half of February in
view of the increase of 9s/0d. in freight, scheduled
to go into effect on March 1st. Shipments of
copra were a third less than in January, totalling
just under 10,000 tons.. These shipments were
very equally divided between Pacific Coast,
Atlantic Coast, Gulf and Europe, with 450 tons
thrown in for Japan. As usual, Cebu accounted
for the largest export quantity, the Cebu total
being just 5,000 tons.

Coconut Oir:—Coconut oil continued its
downward progress, dropping from 3 cents to
2-3/4 cent6 c. i. f. New York and from 2-3/4
cents to 2-1/2 cents f. 0. b. Pacific Coast. These
latter figures were nominal and no business was
put through at less than 2-7/8 cents and 2-5/8
cents. Buyers were very nervous and refused
to offer except at, what seemed to sellers, ridi-
culously low prices. It is currently believed
that buyers are fairly well covered for shipment
the first half of the year and are only interested
in late shipment. Competing oils and fats are
so cheap that buyers see no reason to buy coconut
oil except at bargain prices. Very little coconut
oil business was done in February.

Shipments of coconut oil during the month
totalled 13,066 tons, of which nearly 11,000 went
to the Atlantic Coast. No shipments what-
soever Were sent to the Pacific Coast.

Copra Cake—Copra cake reflected the
decline in other coconut products. At the
beginning of February it was possible to sell cake
at 1'21.50 ex-warehouse but by the end of the
month, this price had sagged to 1*20.00. It is
very evident that copra cake is not preserving
a preferred position in European feed markets,
Soya meal being very much more generally in
demand, as well as other similar products.  As
soon as sellers realized that prices were not
likely to improve, a fair amount of business was
done for February/March shipment, which
is ordinarily a preferred position, as contrasted
with April/May/June. Coast business in meal
was dead. .During February, total shipments
of cake amounted to 8225 tons, practically all
destined for Europe, distribution being effected
through Hamburg.

Desiccated Coconut—The  desiccated
market remained in a nominal position, with
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quotations holding closely around 6 cents, c. i. f.
New York. Poor demand evidenced in January
continued and very little business could be done.
Local manufacturers have worked their stocks
down very well and with the price of nuts at new
low levels, running down to as little as P8.00
per thousand, some mills have been commencing
to buy and making plans to step up their pro-
duction to take care of anticipated business.
Desiccated shipments for the month were 1715
tons, all to the United States.

General:—In January we reported prices as
ranging from 15% to 25% below last year. In
February, this differential was raised to from
20% to 30%. It is very hard to foresee what
is going to happen to copra, coconut oil and copra
cake, but there is a general sentiment to the
effect that prices are now very close to bottom
and, if the political scene clears up a bit, there
is good hope that a slow, but gradual, recovery
may commence to set in.

—Machamer in Judge.

The man with the dog ex-

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

Good discoveries you can
make are—

GORDON
?% of a %%%G

Lyl In cocktail

ROBERTSON
Scotch  Whisky
for
Good Highballs

Kuenzle & Streiff

IMPORTERS
343 T. Pinpin Tel. 2-39-36
Manila, P. I.
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SHIPPING REVIEW
By H. M. Cavender
General Agent, The Robert Dollar Co.

Total shipments for the
month of January from
the Philippines amounted
to 174,329 tons, an in-
crease of over 20,000 tons
over the month of Decem-
ber. The increase is due
to the heavy movement of

Tobacco shipments were also very good, while logs
and lumber continue to move in fair quantities.

To the Pacific Coast there was only one very
small shipment of lumber reported, no' movement
of coconut oil, and no shipments of hemp for
overland destinations, other items remaining
about the same as the previous month.

To the Atlantic Coast and Gulf, copra was
quite good, shipments totalling over 6000 tons.
No lumber was shipped, and there was a very

Miscellaneous
Tons  Sailings

Chinaand Japan.
Pacific Coast..

Local Dellvery

13,81)5 with 31 of which
14,874 with 14 of which 10,315 carried American bottoms with

186 with 6 of which

sugartothe Atlantic Coast,
amounting to 116,000 tons,
an increase of 27,000 tons
over the previous month.

To Japan, hemp ship-
ments were good, amount-
ing to nearly 45,000 bales.

1,252 with 8 of whii
Inter Cuastal Steamer
Atlantic Coast.
European Ports.
Australian Port:
Grand Total. . ..

L<a.00 with 73 of whi

130,170 with 24 of which 19,679 carried American bottoms with
13,560 with 15 of which
....62 with 5 of which
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nollceable falling off in desiccated coconut
shipmi

To European ports, copra, hemp, lumber,
and tobacco moved in fair volume, but copra
cake and meal dropped off, posslbly due to the
heavy shipments tne previous month.

From statistics compiled by the Associated
Steamship Lines, during the month of January
|19|33 dthere were exported from the Philippine
slands:

Sailing!
742 carried American Bottoms with

179 carried American bottoms with

ich 907 carried American bottoms with

55 carried American bottoms with
— carried American bottoms with
ich 31,907 carried American bottoms with

5lve o o ool

THE PRESIDENT LINER FLEET

WORLD-WIDE SERVICE
AMERICAN MAIL LINE

“The Short Route to

DOLLAR STEAMSHIP LINES
EAST OR WEST TO NEW YORK

PHILIPPINE INTER-ISLAND
STEAMSHIP CO
SUPERIOR INTER-ISLAND

America” via via SERVICE
To SEATTLE via CHINA, China-Japan, Honolulu Suez Canal S. S. “MAYON”
JAPAN and VICTORIA San Francisco and Sails Wednesdays from
Panama Canal Europe MANILA
Pres. Taft------- Mar. 29 Pres. Hoover - - Mar. 25 Pres.
Pres. Jftfferson - Apr. 12 Pres. McKmIey Apr.8 Pres. Monroe - - Apl 17
Pres. Madison - - Apr.26 Pres. Coolidge - - Apr. 22 Pres. Van Buren - May 1 TO TO
Pres Cleveland May 10 fres. Li coin - Miy 6 Pres. Garfield - - May 15 CEBU
Pies. Taft 1 - - May 24 Ires. Jackson - - May 20 Pies, rolk - - - May 29 ILOILO ZAMBOANGA
Pres. Jefferson - June 7 Pres. McKinley -June 3 Pres. Alams - June 12 ZAMSOANGA iLoio
EBU
FARES: Manila—Seattle &ARES Manila—San Franciscg3 0 A 5 Mar. 29
5 First 75. r. Apr. 12
F"’SIACIaSS C$360.00 (Pres. Hoover, Pres. Coolidge 385.00) p P
SpeciaPClgss. 200.00 Special Class... Apr. 19 Apr. 26
Thru to Europe via Seattle (Pres. Hoover Pres. Cuolldge 230. 00) May 3 May 10
Thru to E San Fi
First Class... £16-1-4 up First C|;lsjs o Europe via San rf‘c_”%'sféjg up May 17 May 24
Special Class. £68-2-5 up Special Class £>82-5up May 31 June 7
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:
General Agents
Robert Dollar Bldg., Port Area — MANILA — 87 Escolta

Telephone 2-24-41
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Passenger statistics for January 1933 show a
decrease in first class departures for China and
Japan—145 as against 343 in December 1932,
December departures included about 180 round
mlI:: excursionists from China ports.

he following_ figures show the number of
passenger departing from the Philippine Islands
during the month of January 1933:

First Interme- Third

Dollar Steamship Lines announced that
premiums for private bath accommodations
across the Pacific have been cut to approximately
one-third of the former figures. This company
has also announced the installation of Special
Class accommodations on the President Grant,
President Jackson, President McKinley, Pres-
ident Lincoln, and President Wilson.

85 190 States Steamship Company announced reduc-
35 tion in some of their premium accommodations.

China and Japan.

Honolulu, 4 0 . d
Pacific Coast 20 IS 31 Mr. E. Blackburn, Auditor of the Canadian
Europe via Americ 8 6 0 pacific Steamship Company in the Far East,
Straits Settlements. 14 2 0 sailed for Hongkong on the S. S. President
2 2 1 Coolidge on February 25th.
21 2 0 Mr. Neil MacLeod, Manager Shipping Depart-
31 8 é ment Smith Bell and Company, returned to
6 Manila February 6th on the S. S. Empress ol
Total..cceeennnee 271 115 258 Japan from a nine months vacation in Europe.

INDJD' cahvintar ALIA

CHARTERED BANK 0F

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, Managei-

FaStFreightService Daily To AllPoints
Served By The Manila Railroad System

Facilities for Heavy
Shipments

Complete equip-

ment for handling lights

and heavy shipments, including

machineries, from Bauang, La Union, to

all Baguio Mines and points accessible by motor trucks.
The MANILA RAILROAD COMPANY 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 i
or |

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

MANILA RAILROAD COMPANY |
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REAL ESTATE
By P. D. Carman
Addition Hills

February sales since
1919 have exceeded those
of last month except in
1921, 1927 and 1932 when
the totals were slightly
less. The large reduction
in volume of business

from that of January will

be noted.
Manila
Jan. Feb
1933 1933
Sta. Cruz .. P 9149 P 81,776
157,667  129.851
216,79 41,558
60,400 68,512
San Nicolas 8,064 16
Ermita 64,500 15,000
224,700 129,158
113,631 11,800
Intramuros.
San Migue 8,000
Sta. Mes: 7,543
uiapo.... 47,234 97,601
52,440 35,704
600 8,000

171,065,529 1*626,519

TOBACCO REVIEW
By P. A. Meyer
Alhambra Clgar and Cigarette Mfg. Co.
Rawleaf: The

market situation re-
mains unchanged and
no transaction of
importance are tobe

ment to Japan and
the usual supply to
the Spanish Mono-
poly.

Rauleaf, Strip-
ped Tobacco and

Kilos
31,228
843
8,159
260
265,956
10,266
23,264
1,252,642
476
Unlted States... 44,154
1,640,788
Period Cigars
Cicars:
Export to the United
tates amounted
to.. 11,286,004
As against. 15,351,638
And total of tl e year,
so far amounted
0.. Jan.-Feb. 1933 19,475,085
As against.. Jan.-Feb. 1932 26,547,449
CHAMBER OF COMMERCE JOURNAL
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Trademarks Registered

(Continued from page 9) .
with a design, for paints, registered on December Recommended By Leadlng Doctors
27, 1932, by Co Lu So, of Manilz, P. I.

Reg. No. 11238. Trademark consisting of
the representation of three sheep in triangular
formation, for linen and hemp picce goods,

registerod on December 25, 1932, by the Welted Drink It for Your

Handkerchief Manufacturing Company, of Vie-

toria, longkong. Health’s Sake

Reg. No. 11239. Trademark consisting of
the word “TRILOSIN” for hair tonic, rep-
istered on Derember 2§, 1932, by Chemische
Fabrik Promonta Gesellschaft Mit Beschrankter

Haftung, of Hamburg, Germany. TEL. 5-73-06 Nature's Best Mineral Water
Reg. No 11240, Trademark consisting of
the word “ARGYROL”, for i i Teg-

istered on December 28, 1932, by A. C. Burnes
Company, of New York City, N. Y., US.A.

Reg. No. 11241. Trademark consisting of
the word "URASEPTINE”, for urinary anti-
septic and treatment for hepatic and renal colic,

gout, rheumatism and as a diurctic, registered
on December 28, 1932, by La Societe en Nom po— —
Collectif Hency Rogier, of Paris, France.

Reg. No. 11242. Trade-name consisting
of the words “INTERNATIONAL COLD
STORES”, for the business of selling to public
cold storage products, butter, chcese, fresh

N
fruits and veetables, and miscellaneous food- N
stuffs, registered on December 29, 1932, by the N
Pacific Commercial Company, of Manila, P. T, I HE §§

N
Reg. No. 11213, Trademark consisting of N

the word “CASINOS" for cigars and cigarettes,

registered on January 7, 1933, by the Alhambra =7
Cigar & Cigarette Mfg. Co., of Manila, P. 1. . 1

Reg. No. 11244, Trademark consisting of
& Chinese character which is pronounced as \
Jok and other design, for flavoring powder, TIRE
registered on January 7, 1933, by the Ve-tsun
Food Products Limited, of Shanghai, China,

Reg. No. 11245. Trademark consisting of IN THE
the word “FOX "’ for shirts, undershirts, drawers,
pajamas and neckties, registered on January 7,
1933, by Dy Chiao Cheng, of Manila, P. I. “ IORLD
Reg. No. 11246. Trade-name consisting of
the words “ANG TIBAY”, for signboard
letterheads and on advertising matters to identi:

the businesg, registered on January 9, 1933, by
Toribio ‘oo, of Manila, P. 1.

Reg. No. 11247. Trademark consisting of —and the standard by |||
the words “CIRCLE CIGARETTES”" with X . .
a design, for cigarettes, registercd on January which all tires are judged.

10, 1933, by La Insular Fabrica de Tabacos y
Cigarrillos Inc., of Manila, P. I.

Reg. No. 11248, Trademark consisting of
the words ‘3 MINTUTE" for cereal food products
and ingredients of foods, including oat, flakes,

.
hominy grits, bran and wheat flakes, registered Munse”'at E"Ier ”ses (}ﬂ L“I i
on January 10, 133, by the Three Minutes 1y v il

Cereals Company, of Cedar Rapids, Jowa, |
U. ES A, P o e o Distributors for the Philippine Islands L:

Reg. No. 11249, Trademark consisting of -554 n Luis, Ermita, Tel. 5-72-51 0
the words “BASKET BALL UNDER WEAR” 550 Sa ' ' 3

with a design, for undershirts, socks and sweaters, RE]
registered on January 10, 1933, by the Mitsui
Bussan Kaisha, Ltd., of Manila, P. 1,
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Reg. No. 11250. Trademark consisting of
the word “MASSO” for toothbrushes, registered
on January 10, 1933, by the Prophylactic Brush
Company, of Northmmpton, Hwmpshire, Mas-
sachusctts, U.

Reg. No. 11 Trademark consisting of
the word “MASS0” with a design, for tooth-
brushes, registercd on January 10, 1933, by the
Prophylactic Brush Company, of Northampton,
Hampshire, Massachusetts, U. 8. A.

Reg. No. 11252, Trade-name consisting of
the word ' ROYAL” for the business of manufac-
turing, selling, distributing, advertising and in
any other transaction of, for and with respect
toice drops, ice eream, ete., registered on January

11, 1933, by La Fabrica de Cerveza de San
Miguel-San Miguel Brewery, of Manila, P. L

Reg. No. 11233. Trademark consisting of
the words “FLYING A” with a design, for
gasoline, or similar gasoline or petroleum pro-
duets, registered on January 11, 1933, by the
Associated Oil Company, of Manilo. P. I.

Reg. No. 11254. Trademark consisting of
the word “WASIIINGTON” for cap, hat,
necktie, undershirt, shirt, coat, puntaloon,
drawer, stockings and pajamas, registered on
Junuary 16, 1933, by Co Chuy Tng, of Manila,
P L

Reg. No. 11235, Trademark consisting of

March, 1933

the word “SARALIN with a design, for paiats,
enamels, varnish stain, oil stain, lacquer, mixed
paints, polish, paste paints, etc., registered on
January 19, 1933, by The Sargent-Gerke Co.,
of Tndianapolis, Indiany, U. S. A.

Reg. No. 11256. Trademark consisting of
the words “PARAMOUNT CIGARETTES"
with a design, for cigarettes, registered on Jan-
uary 20, 1933, by the Philippine Aromatic
Cigarette Mfg. Co., of Manila, P. L.

Reg. No. 11257. Trademark consisting of
the word “ASCAROL"” with a design, for
medicine, registered on January 21, 1933, by
Victorino de Dios, of Manila, . L.

Reg. No. 11258, Trademark consist-

SPECIAL EXCURSIONS TO HONGKONG

if you want real

LUXURY

FROM THE

Via - Kobe -

and COMFORT
‘GO
EMPRESS’

ORIENT

Sailings Every Two Weeks

From MANILA To
Honolulu - Victoria - Yancouver

ing of the word “CURSOROL" with
u design, for medicine, registered on
January 21, 1933, by Victorino de
Dios, of Manila, P. 1.

Reg. No. 11259. Trademark consist-
ing of the word “GASTRON" with
a design, for medicine, registered on
Joouary 21, 1933, by Fragcisco A.
Fidelino, of Maails, P. I.

Reg. No. 11260. Trademark consist-
ing of the words “W. L. DOUGLAS"”
with a design, for boots and shaes,
registered on January 24, 1933, by W.
L. Douglas Shoe Company, of Brock-
ton, Massachusetts, U. S. A.

Reg. No. 11261. Trademark con-
sisting of the letters “D & G’ upon
u diamond-shaped background, for
sutures, ligatures, bandages, splints,

EMPRESS of JAPAN  ringes, sprays, vaporizers, etc., reg-

EMPRESS of CANADA  istered on January 24, 1933, by Davis

EMPRESS of A S I A Geck Inc, of Brooklyn, New York,
U.S. A

EMPRESS of RUSSIA

Reg. No. 11262. Trademark con-
sisting of the word “KALMERID"”
for surgical ligatures and sutures, reg-
istered on January 24, 1933, by Davis
& Gecek, Inc., of Brooklyn, New York,
U. 8. A,

Reg. No. 11203, Trademark con-
sisting of the word “ONEIDA”, for

2175 to 185 first class, round trip
130 toP 135 tourist’s class,round trip

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

HONGKONG.

Attractive fares to Europe

CANADIAN-PACIFIC

WORLD'S GREATEST TRAVEL SYSTEM,

knives, silver plated or of non-precious
metal, registered on January 24, 1933,
by Oncida Community Limited, of
Oneida, Madison, New York, U. 8. A.

Reg. No. 11264. Tracemark consist-
ing of the word “ Suh, for
hollow ware and knives, forks, spoon.:
and other articles of flatware, silver-
plated or of non-precious metal, regis-
tered on January 24, 1933, by Oneida
Community Limited, of Oneida, Madi-
son, New York, U. 8. A.

Reg. No. 11265. Trademark con-
sisting of the words “ANG SARAP”
with a design, for sauce, registered on
January 23, 1933, by Gregorio Jiongeo,
of Navotas, Rizal, P. L.

Reg. No. 11266. Trademark con-
sisting of the word “COTY" with a
design, for face powders, registered on
January 26, 1933, by Coty Societe
Anonyme, of Paris, France,
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Reg. No. 11267. Trademark consisting of
the word “APO” with a design, for matches,
registered on January 26, 1933, by Isidoro
Aragon, of Manila, P. I.

Reg. No. 11268. Trademark consisting of
the word “MABUHAY"” with a design, for
matches, registered on January 26, 1933, by
Isidoro Aragon, of Manila, P. I

Reg. No. 11269. Trademark consisting of
the words "THREE STARS” with a design,
for soap, face powder, dental cream, vanishing
eream, pomadc, hair tonic, ete., registercd on
Junusry 27, 1933, by The China Chemical
Works, of Shanghai, China,

THE AMERICAN CHAMBER OF COMMERCE JOURNAL
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The Present Importance of Manila Hemp

Marine cordage forms a large part of the total
world output of cordage; and at present most
users believe that for this class of rope Manila
hemp is the only entirely entisfactory fibre.
The production of this fibre is large and its
almost complete monopoly of the market for
marine cordage i3 the principal factor restricting
the openings available for the other hemp fibres.

Mamla hemp or abaca was, until recently,
confined to the Philippine Islands and though
an increasing amount, estimated st about 10,000
tons a year, is being prcpnrcd in Sumatra, 'this
remnms small compared with the Philippine

Reg. No. 11270. Trademar) of

Since 1913 the area under Manila

the words “MAY-WE-SUIT” with a design,
for gourmet powder and sauce, registered on
January 27, 1933, by The China Chemical
Works, of Shanghai, China.

Reg. No. 11271, Trademark consisting of
the word “ROYAL” with » design, for tracing
cloth for plans and d on

F.emp in the Philippine Islands has slowly ex-
panded. The yield per acre in recent years
has also been somewhat larger than in 1913 but
there is reason to suppose that this is primarily
due to en increasc in the production of the
conrser grades. The yield of “excellently
cleaned fibre” from the freshly cut stalk is
only 1} per cent of the weight of the raw

material compared with 2 per cent of “coarsely
cleaned”.

The fibre is obtained from the plant Musa
teztilis, which, though a member of the banana
family, is more particular in regard to climate
and soil than the ordinary banana plant. The
fruit is inedible and the commercial value of
the plant lies in its fibre. The lower portions
of the lexves wrup tightly round the real stem,
making a trunk or what is known botanically as
a “pseudo-stem"”, which when fully grown may
be nine inches diameter and up to 20 feet
high. When two or three years old, the whole
trunk is cut down just before flowering; but
since the plants put out suckers freely, there
may be as inany as twenty trunks to each clump,
and the sune area can be cut over every six or
eight months. Although the better practice
is to replant after twelve years, cutting may be
prolonged up to twenty.

Until the last twenty-five years the production
of Manila bemp in the Philippine Islonds bas

January 31, 1933, by J. P. Hellbmnn Co., of
Manila, P. I

Reg. No. 11272. Trademark copsisting of the
word "MAYON" with a design, for bicycles
and its accessories, registered on February 1,
1933, by the Mori Bicycle Store, Inc., of Manila,
P. I

Reg. No. 11273. Trademark consisting of
the word “SELVADIN" for calcium compound
for diseases on the basis of calcium deficiency
(exudative diathesis, serum sickness, anaphy-
laxis, general inflammations, and relstive con-
ditions), registered on February 1, 1933, by the
Winthrop Chemical Company, Inc., of New
York City, N.Y.,, U. S. A.

Reg. No. 11274. Trademark consisting of
the words “UNIVERSAL PICTURES” with
a design, for motion picture films, registered on
Februsry 3, 1933, by the Universal Pictures
Corporation, of Manila, P. I.

Reg. No. 11275. Trademark isting of

THE YOKOHAMA SPECIE BANK

Capital (Paid Up)
Reserve Fund - -
Undivided Profits -

Telephons 23759—Manager
Telephone 23758—Export & Import Dept.

LTD.
(ESTABLISHED 1880)

HEAD OFFICE: YOKOHAMA, JAPAN

MANILA BRANCH
34 PLAZA CERVANTES, MANILA

S. DAZAI

Manager

Yen
100,000,000.00
117,300,000.00

4,877,876.67

Telephone 23755—Account & Cashier
Telaphone 23768—Daposit & Remittance Dept.

the word “ATLAS” with a design, for ham,
bacon, lard, dripping, cheese and butter, regis-
tered on February 7, 1933, by Wise & Co., Inc.,
of Manila, P. I.

Reg. No. 11276. Trademark consisting of

the words "PALIHAN NG BAYAN" with a
design, for cigurettes, registered on February 7,

1933ubefiE Rl an, of Manila, P. I.

Reg. No. 11277. Trademark consisting of the
words “BLUL RIBBON CIGARETTES” with
a design, for cigarettes, registered on February
10, 1933, by the Alhambra Cigar and Cigarette
Manufactuging Co., of Manila, P. I.

Reg. No. 11278, Trademark consisting of
the word “TRUMP" with a design, for cigarettes,
registered on February 10, 1933, by the Phil-
ippine Aromatic Cigarettes Manufacturing Co.,
Inc., of Manila, P. T.

Reg. No. 11270, Trademark consisting of the
words “TRAIN BRAND” with a design, for
condensed milk, registered on February 10, 1933,
by The Mitsubishi Shoji Kaisha, Ltd., of Tokyo,
Japan.

(To be continued)

more.

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

Other brands are on the market but none equals
“APQ,” the Best by Test.

CEBU PORTLAND CEMENT CO.

Factory: Naga, Cebu — Main Oﬁicc:’l.?t]h Floor Insular Life Bldg., Manila
els.

2-24-46—2-24-47
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been entirely in the hands of the small holders.
These produc: follow the old methods of
planting, exercising little carc in the choice of
the suckers and using no fertilizars; while they
prepare the fibre by methods which have altered
very little since the first export a century and
4 quarter ago.

After the trunk is cut, the outer layer of the
Teaf sheath, which contains the fibre, is removed
by hand in “ribbons” a few inches wide—a
process which involves much labour and waste
of fibre. These “tuxies”, as they are ealled,
are then drawn between a plain or serrated
knife and a smooth block of hard wood, This
work is so strenuous that it can only be done by
an able-bodied man, yet it is estimated that he
can produce only 20 to 25 lbs. of fibre a day.
The only machine at all widely used is a revolving
spindle, to which the fibre js attuched and which
helps to pull the “tuxy” past the kaife. It

vus not until 1924 that any cxperiments were
made with radically different methods of strip-
ping the fibre. Trials are being made with
sal decorticators adapted to deal with Manila;
&0 far they have not been regarded as entirely
sutisfactory and only about a half of one per
cent of the output in the Philippines is prepared
in this way. In contrast with this the decor-

THE AMERICAN CHAMBER OF COMMERCE JOURNAL

ticator is regularly used in Sumatra for “the
production of Mauila hemp.

Many improvements have, however, been
I in the Philippi particularly in
the provinee of Davao in South Mindanao
where, within the last 25 years, large plantations
have been taken over by United States and
Japanese interests. On these estates sisal
decorticators are bring tricd; and experiments
are being made with fertilizers anc with new
tems of planting.  Until 1931, the fiber from
this district sccured a premium over that from
other provinces, and production has expanded
50 rapidly in the last 15 years that nearly one-
half of the total increase in the Philippine
acreage has taken place in Davao. It now
produces more than one-third of the total out-
put of the Philippine Islands and there is ample
opportunity for further expansion. It is difficult
to estimate whether any further development
in Davao would be at the expense of the other
Philippine producers, or whether it would add
to world supplies. It is felt that if the other
Philippine producers are siow to tuke advantage
of the improved technigue they may be gradually
eliminated.

As the following table shows, most of the fibre
produced is exported; though a certain amount

tuxury on the famous A/,

$77.75
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is retained for a local rope-making industry .
which exports a small hut increasing amount of
eordage. The principal market for the finer
grades (a) of filre is found in the United States,
which takes from 30 to 35 i of the total
quantity exported.  The United Kingdom and
Japan cach tal per cent of the total
and draw their supplics from the medium un
lower grades respectively.

Acreage, Production and Exports of Manila
Hemp of the Philippine Isands
fin thousan-ls)

Year | Aercage |Production| Exports
tons tons
138.3 17.9
177 6 148 6
175.9 172.0
210.0 186 .4
192.3 166.6
1931 137.3 130.0

Within the British Empire, there is a very
smeall production of Manila hemp in British
North Borneo, and small quantities of fibre
bave been prepared in some of the Pacific
Islands and i Burma; but there is no prospect
of the Empirc becoming sclf-sufficient. Trials
of the suitability for marine cordage of other
Empire fibres—sisal, New Zealand, Indian
sunn  and Mauritius hemps—are, however,
being made. In 1923, the imperial Institute,

under the auspices of its Advisory Committes
on Vegetable Fibers, began a ies of exper-
unents “to determine the effect of sea-water

on the strength and durability of sisal hemp in
comparison  with  Manita”. ” Three series of
t have been completed and the results
published.  The first series was carried out with
$anel Topes of First Quality Last African sisal,
1 n]lyrushul Superior No. 2 East African sisal and
“J* grade Manila. The ropes, all made by the
une inanufacturer, were put in wooden crates,
which were fised to Southend Pier in such a
position that they were completely submerged
and - uncovered at each tide. The breaking
strain was determined after 4, 6, 9 and 12 months’
immersion in ter and comparisons were
made of the swelling of the ropes and the buoy-
ancy of the fibres. In the sccond serics, tests
made with 1}5-inch and 3-inch ropes of
Manila and fenequen, all manufactured
a single specification.  Not only were the
s submitted to continual immersion as in
the first series, but lengths were also dried by
exposure to the air for a period and then tested
after re-imme: in scu-water. In the third
series, cleven nch ropes of sisal, Manila,
Itussian, Indian sunn and New Zealand hemps,
ter the same specifications 8s in the
series, were exposed to tidal action.
st two scries, breuking straing were
tested alter exposure for periods of from one to
twelve months.  Concurrently with these trials,
the Admiralty carried out similar tests on sisal,
New Zeakand and Manila hemp ropes, which had
been made in the Admiralty rope Jorks,

As a result of these.tests, R
ablished that East Africai sis.
1p and Indian sunn bemp are all capable of .

ing the action of sca-water.  The Admiralty
showed that a rope made of No. 1 Lipgy
an sisal not only had a much better 4.
nee than a rope made of J grade Mapjla
higher grade than is often used for marine
cordage—but had alse 2 greater initing breaking

i d *“compared favourably with Mapila
ased under service conditions’”. e
in objections to the yse of

water more quickly than
Manila—therefore  weighing  more—and” ginks
more rapidly, (i) swells more, (i rinks in
Jength at a quicker rate and (iv) when dry does
not return to its approximate original size like
Manila. However, despite these objections, the
results were such as to justify large seale trials
under service conditions, and two hundred and
forty coils of rope, of various sizes up u: 5 inches

; by i

made

2

|

' Juve been  distrib o the
Tleets in all parts of the world for use as boats’
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falls, ete. Reports on this rope should be
available in the antumn of 1932 and will partic-
ularly note how it compares with Manila in
flexibility and ease of handling, and whether
swelling or mildew cause any trouble.

ve fibre,

At the same Lime, the Admiralty i carrying
, out further triats with New Zealand hemp of

use of Empire fibres for these purposes, especially
in Empirce markets. Here again, to an uoknown
but certninly limited exteat, Maaila is a compe-
it As we indicated in the previous
paragraph, it has in this field recently lost ground
to sisal. The proportions of the Muaila supply
which are used or marine cordage and for other

THE AMERICAN CHAMBER OF COMMERCE JOURNAL

should not be

purposes cannot be estimated; therefore, while
b we have

its
excluded it from further consideration.

abave is taken is 6d net.

Iligh Point r grade—the best of the three
grades used in toe fi The initinl break-
Ing strain of the New Zealand hemp so far tested
has not been so high as that of Maniln and while
its colour ix similar, the fibre is coarser. Tt
absorbs water at a greater rate than Manila and
sinks more rapidly. though rather better than
sisal in both these respects; further, it swells
more than Manila and remains swollen when
ried.

Between 1927 and 1930, the Admiralty carried
out trials of tarred cordage made from Indian
hemp. Further trials have been  deferred
pending improvements in the production, grad-
ing and marketing of the fibre; and its use by the
Admiralty is_restricted to  spun-yarn. The
resistance of Indian sunn hemp to sen-water
has been tested by the Imperial Institute. In
this quulity, it compared very favourably with

THE MANILA HOTEIL

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

e
Russian hemp (dressed Siretz), of which ©
small wmount. is used for marine purposes.

To sum up: while sisal may surpass Manila in strength and
appearince and comp: avourably in durability, it is inferior
in retaining its buoyaney, size and shape alter imunersion.
Whether sisal or any of the other Empire hemps is widely adopted
is likely to depend, therefore, on the importance attached to
these latter qualitie:

We have already pointed out that the present dependence on
Manila for marine cordage only dates from the middle of the
last century: before that the bulk of marine cordage was made
of soft hemp. When the safety of lives may depend on the
strength and ease of handling of the ship's ropes, the standards
demanded by the Board of Trade’s regulations are necessarily
high, and users are naturally reluctant to change from a known
1o 4 comparatively unknown article, Producers of Empire fibers
are therefore confronted with the difficult problem of a forcign
competitor cntrenched in one of the chief potentinl markets
for their product. As we have shown, that position is not
unassailable. Further, the publication of the results of the

Mlmperial Institute and Admiralty tests and the publicity given

{ by the Lmpire Marketing Board to the possibilities of sisal for
marine cordage, stimulated intcrest in the problem among

) British shipping companies. X

Whether any Empire fibre is used for marine cordage must
depend on its fitness for the purposes to which it is put.
Should any of them be found suitable in practiee, we believe
that Empire users will voluntarily prefer to use an Lmpire
product, but we expeet their wide adoption to be a slow process.
"This is especially likely outside the limpire, for unless the supply
expands to meot the new demand, the usc of sisal or any other
Empire fibre for marine cordage must tend to raise its price
relative to that of Manila, since, apart from the efleets of

+ the present depression, we see no likelihood of a falling off in
Manila production.

Outside the arket for marine cordage, Munila has been los-
ing ground. There has been a gradual decline and deterioration
in the quality of the Manila hemp prepared by the smaller

. producers, so that, for a number of its minor uses, such as
twines and cords and some kinds of small rope, it has been
unable to comppte with the increasing supplics of well cleaned
sisal which havevheen coming from Liast Africa and the Nethers
A0 ATES—1 Niasisal has also provoked an improvement,
in preparation” of Mexican henequen, and hence hag
infreased the competition met by Manila hemp from that fibre
a§ well. Combined with the prospeet of the production of
Manila_hemp in other areas where temperatures and humidity
are sufficiently high, the ition of sisal has shown the
Philippine_authorities that probibitions on the export of Manila
plants are insyfficient to safeguard the locul industry, and has
stimulated effosts to improve current methods of preparation.
In a Bulletin recently issued by the Iiber Standardisation
Board of the Philippi a series of supgesti for reform
are put forward, which include a simplification of the grading
and, in order to assist this, standardisation of the "“stripping
knives”. A number of reforms in agricultural practice and
the devel of aut tic or i . hinery,
such as the decorticator, are also urged. .

The present position is therefore that the exclusive use of Ma-
nila in the manufacture of marine cordage is being challenged,
but that Manila is certain to remain the dominant fibre for some
time longer in this limited but very important market. Conse-
quently it, is in the manufacture of twines, cords and small ropes
that the immediate outlet for the Jinpire hemp fibres most clearly
lies. The rest of this report is confined to a consideration of the

8 70 N N7 N7 7 "\ "V W
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Expert, confidential reports made
en Philippine projects

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

Hydroolectric projects
OTHER COMMERCIAL AND
INDUSTRIAL ENTERPRISES

BRYAN, LANDON CO.

Cebu, P. 1.
Cable Address: *YPIL,” Cebu.

Manila Wine Merchants

LIMITED
174 Juan Luna Manila, P. L.

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. L.

TR 8|, 9

CHINA BANKING CORPORATION
MANILA, P. L

ic ond Foreign
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. 0. BOX 1638 TEL. 21126

International Harvester Ca. of Philippines
formerly
MACLEOD & COMPANY
Manila—Cebu—Vigan—Davao—Iloilo
Exporters of
Hemp and Maguey
Agents for
INTERNATIONAL HARVESTER CO.
Agicultural Machinery

MADRIGAL & CO.

8 Muelle del Banco Nacional
Manila, P. I.

Coal Contractors and
Coconut Oil Manufacturers
MILL LOEATED AT CEBU

P. O. Box 1394 Telephone 22070

J. A. STIVER
Attorney-At.Law-Notary Public
Certified Public Accountant
Administration of Estatcs
Receivarshipsr

Income Tax

121 Real, Intramuros Manila, P. I.

“LA URRE &IRAL

(Sociedad Mdatua de Construccién y Préstamos;.

Préstamos Hipotecarios
Inversiones de Capital

Paterno Building, Calle Heiios
MANILA, P. I

Port Area

The Earnshaws Docks and Honolulu Iron Works

Sugar Machinery
Slipways
Machine Shops

Manila, P. I.
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| The
National City Bank'
of New York

Luzon Stevedoring
Co,, Inc.

Lightering, Marine Contractors
Capital (Paid) - - - P248,000,000.00
Surplus - - - - - - P152,000,000.00 Towboats, Launches, Waterboats

Undivided Profits - P 10,889,025.54 Shipbuilders and Provisions
(as of June 30, 1932)

COMPLETE BANKING SERVICES
SIMMIE & GRILK

Phone 2-16-61 Port Area

MANILA OFFICE
National City Bank Building

=

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
vou are making a direct appeal to the buying power of Manila
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IF YOU NEED"

Lubricating Oil

Gasoline

Fuel Oil

Kerosene Lubricating Oils
Asphalt o
Wax

we Can serve you

SOCONY-VACUUM CORPORATION

Legaspi lloilo Manila Cebu Davao

more powers

and gasoline saved!

"“Standard of the World”

Give your motor a chance to show what it can do!
Remove fouled, wornout spark-plugs. Equip with
NEW AC's. Note the improved pick-up! See how
much more power your engine develop! And you
will save on gasoline consump~tfi~cu'F*Howhn the
cost of operating your car. Check up on your spar-fc:
plugs—install a new set of AC’s.

Call on any of the following distributors:

Manila Auto Supply—502 Azcarraga
Motor Service Co., Inc.—408 Rizal Ave.

AC Spark Plugs are standard factory equipment on leadin Philippine Auto Supply—720 Rizal Ave.

H‘;c"dﬂl'd‘g O?J‘f,xg?,'.?é E:réilﬁé E‘;‘,fh De Soto, Essex, Dodge Hudson, Pontiac, P. C. C. Service Station—2 Isla de Romero

AC SPARK PLUG MANUFACTURING CO
Flint, Mich., U. S.

Equip with new AC Spark Plugs every 10,000 miles
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