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This was a great step forward, but it
was not enough, because the certificate com-
panies, while they guarantced titles with
Lheir reputations {and thereforc with their
future profits), they gave no financial guar-
antee that their opinions were cvorvecl.
This was a serious defect, and held back
the volume of sales of real property, and

of loans on real property sccurity, con-

siderably. A bank, for example, or a great
life insurance company contemplating 1
mammoth loan on a property site for a
skyvscraper demanded greater mcasure of
security that the title to that land stood
in the name of its prospective borrower
than a mere certificate, carvying with it
no financial responsibility,

Thus it has happened that, within the
last fifty years, corvporations have been
formed for the purpose of examining land
titles, reporting upon their condition, and

pguaranteeing their reports through the is-
suance of title insurance policies. These
companies began cauntiously at first—early
title insurance policies had so many ex-
cepted risks stated on them that they
practically insured nothing—but, as they
perfected their facilities, and as their
resourres grew, the excepted risks became
fewer and fewer in number and in im-
portance, until now a title insurance
policy will absolutely guarantee a title to
be as stated in it, with practically no
reservations, and the guaranlee is backed
up by a large reserve in cash and bonds
on deposit with the State Insorance Com-
missioner, as well as by the assets of the
company issuing it.

In many e¢ities in the United States, these
title insurance companies have grown to
be tinancial gianis. One large eompany in
Los Angeles has gone into the banking
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is one of the
real estate
The

business on the =ide, and
largest lenders of munex on
security in that part of California.

Title Guarantee and Trust Company in
New York City is a huge organization,
which has contributed no little to the

growth of the city, through pguarantceing
titles to building sites, terminal areas,
Lridge approaches, pier locations, ete., and
has Dbuilt many of these structures with
its own funds,

In its next issue, the JOURNAL will
cxplain how these title insurance companies
work, and the manifold services which they
render to real estate brokers, banks, mort-
gage companics, and the general public.
The operation of the Torrens system, both
here and in the United States will also be
discussed.

Maunila Businessmen Organize
Company to Invest in Real Estate

The JOURNAL last month earrvied
the announcement of Realty Invest-
ments Incorporated of P700,000.00
in shares of its common stock for
sale. This company has been organ-
ized for the purpose of procuring a
large amount of capital through the
sale of its shares, and investing this
capilal 1 real estale and olner 1u-
VESUMEeNLS whose underlyilg securiLy
15 real estale. Iv Wil provide 1i-
vestors  wilh  experyt  managemell
Logeliler wilil lhe auuity o engage
m major transactlons througn 1es
arge capital.

Kveryone has heard the frequent
statement thal no nvestment 13 as
sure as an lnvesument n land.
kveryone Knews that more loriunes
have been made througn lhvestment
11 real estale Lhan 1 any other way.
1el, people hesitate Lo acguire real
estate because ol the personal aiten-
non required. An thdividual owner
must 100K 1ol Lenalts, take calre 01
repalrs, see lthal taxes ald isurance
are pald, be al Lhe counstant call ol
tenants. ‘lhe average layman 1s
unlamular with values and iutule
prospecls, so does not Know how
much rent Lo charge. ihe¢ new com-
pany will take care of these and the
other myriad detalls attendant upon
properly  ownership.

The managementl of Lealty Invest-
ments believes thal its stockholders
will also secure the advantage ot di-
versificalion of their risks over a
great many properties, thus reducing
the ever-present danger of income
sloppage which cxists when an in-
vestor limits his holdings to one prop-
crty. Provisions [lor repairs and
property deterioration and obso-
lescence are also better taken care

(Please turn ta page 68)

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



68 THE AMERICAN CHAMBER OF COMMERCE JOURNAL

Born King of.

{Continued from page 8)
parently from travel, as if she had been
on a journey. And due investigation proved
this to be true (we say). The image had
left her niche, abandoned her chapel, and
hastened to that dying wretch on the shore
of Mariveles—there to give him final con-
solation, since we ourselves refrain from
raying absolution.

But to impart the lesson of the Mother,
even in the brutal mind—indeed most par-
ticularly there—what better? Something
has elevated the Philippine woman to a
social station deservedly enviable even in
the West, and partly it could be this tale,
exceeding in the marvelous the rescue of
Jonah, It is at Christmastide that Philip-
pine methers bask in utter happiness, all
their families dutifully at home and all
obediently at church or helping with the
hospitality. Every marriage in the Islands
is based upon the expectation of children,
every new one a new benediction on the

union. If they can not all be good, and
of course many are rogues, are the evil
ones worse for never putting their mothers
guite out of mind?

A man should remember his mother and
be decent, that is more enlightened and
infinitely best. But suppose he does not?
Then at least he should remember his
mother, If it helps him to believe the
redemption on the shore of Mariveles, let
him believe. We are so deeply corrupt and
ignorantly depraved ourselves, we would
believe. At a final hour, even that degra-
dation could be our star in the Esst.

Something has happened in the parishes
of the Philippines since President Quezon
was & boy in the one at Baler, up the coast
of Tayabas. It is their secularization, and
it presents the president a study. When
he was a boy at Baler, a poor boy, the
streets were all tidy and clean—everyone
helped in the sweeping of them twice a
day and the burning of the trash. They
were surfaced too, the parishioners turn-
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ing to in crews when not otherwise em-
ployed and doing this for themselves. The
church wes always in fine repair, and the
school too. This was more communal work.
And there were commons where rice was
grown for the teacher and the priest. The
town wanted nothing, and it was clean; all
their lives the people lived there, well
content.

‘When he had become high in politics and
vigited Baler again, Quezon found every-
thing changed—and changed for the worse.
Why were the streets not repaired? There
was no money. But in the president’s boy-
hood they were repaired without money.
Yes, then, but now there is freedom—when
men work they demand money. But why
then are the streets dirty, this was woman's
work. Well, perhaps the women do not
eweep because that streets are not re-
paired—there is no money for the wages.
So it was with everything, the church was
in disgraceful disrepair for want of money,
the commons fields were no longer tilled
for the priest and the teachers, because
there was no money; in short, all civie
pride had vanished with the advent of the
franchise—Baler folk teveled in freedom
without feeling the lightest of its real
responsibilities.

Since Christmas among Christians is a
time for taking stock, this is a good place
to stop.. Where is He born king of the
Jews? His star has been seen in the East,
men have come to worship him. That is
splendid. The eternal question Tremains,
worship him how.

Manila Businessmen...

(Continued from page 58)
of by experts than by the average
individual lacking the time, training
cr inclination properly to provide for
these highly-important matters.

The prospectus points out that
Realty Investments stock will in due
course be listed on the stock ex-
changes, thus providing ready sale-
ability and liquidity of capital im-
possible to attain in the usual prop-
crty investment.

{Please turn to page 69)
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TOBACCO REVIEW

By P. A. MEYER
October, 1937

RAwLEAF: Buy-
ing in the Valley
is going on very
slowly. In the
Cagayan province
the greater part
of the crop has
been bought up,
while in the Isa-
bela province
about half of the
available tobacco
is still in the
hands of the far-
mers. Exports to
the U, S. A. were
above average.
Comparative fig-
ures are:

Rawleaf Stripped
Tobacro and Scraps

Kilos

Belgium ............. 35,206
China, o s smm5swpmson 7,497
France .............. 15.600
Guam ............... 5,198
Holland .............. 1,534
Hangkong ........... 4,950
Italy ................ 300,000
Straits Settlements 2,249
United States ........ 268,447
Uruguay ............. 4,720

Oct., 1937 ...... 645,401

Sept., 1937 ...... 2,141,370

Oct., 1936 .....,. 102,117
Jan.-Oct,, 1937 ...... 11,968,519
Jan.-Oect., 1936 ...... 10,206,522

CiGAR shipments to the United States
were as follows:

Cigars
Oct., 1937 ..... 20,428,920
Sept., 1937 ..... 20,563,441
Oct.,, 1936 ..... 16,630,801
Jan.-Oct., 1937 ..... 151,116,093
Jan.-Oct., 1936 ..... 143,250,943

Manila’s High-grade. ..

(Continued from page 14)
materials limit the possibilities.

Rattan furniture, in a word, fits admir-
ably into plans for reciprocal Philippine-
American commerce, just as does flour into
Manila from Seattle and Portland. It is
not something that competes with an es-
tablished American industry, if it be said
that its ecompetition with wood furniture is
but slight and indirect. Eventually, adap-
tations of wood and rattan as the common
materials in eentain styles of furniture
may even benefit the wood-furniture manu-
facturer.

Many refinement of use of rattan in
furniture are in the offing, dependent on
the resources of thoroughly modern fac-
tories and the skill of craftsmen. These
and many other advantages should come
to the Manila industry, founded as it has
been on genuine workmanship and a dur-
able and nresentable product of true beauty
and utility.

Attention may be invited to an industry
in America to which importation of Ma-
nila rattan furniture gives rise, the mak-

ing of cushions utilizing steel springs,
burlap, felt, cotton padding, etc., and stout
coverings. Already these cushions are
made at our largest distributing point to
date, Los Angeles, more satisfactorily than
in Manila, partly on account of the soaring
price of kapok in the Philippines. Every
chair, every chaise longue and sofa requires
cushions, and fabricating them in the United
States offsets any curtailment of employ-
ment that might arise from making the
furniture itself in Manila.

In short, the future of the industry is
most promising in any scheme of trade
based upon the Cordell Hull plan of true
economic reciprocity. There are so many
indications on every hand not merely that
the existing demand is well-nigh insatiable,
but that it will tend constantly to expand
and take divers forms. Among these in-
dications is the use of trailers. There are
predictions in the automotive industry that
very shortly, as many as twenty million
Americans will be using trailers either
through a part, or throughout all, of the
year. Rattan is quite certain, when Ma-
nila factories become resourceful enough,
to find its way into standard trailer acces-
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sories and comforts. And more than that,
into special equipment of many trailers
built to order for professional needs.

For the vresent, no manufacturer need
look beyond today’s pressing demand upon
his factory for its utmost production. But
the situation will not be stabilized until
production approaches actual demands.
The future should be kept open to this end.

Estroc ed from Rattan Products Mf:. Co.'s brief
tuo tne MacMuiray Committee.—Ed,

Manila Businessmen. ..
(Continued from page 68)

The officers and directors of this
company are: S. F. Gaches, Pres-
ident; Miguel Unson, (President of
the National Life Insurance Com-
pany), Vice-President; C. M. Hos-
kins, Secretary & Treasurer; Amos
G. Bellis, Asst. Secretary & Treas-
urer; B. H. Berkenkotter, J. C.
Vickers, and B. S. Qhnick, directors.

Capital (Paid Up)
Resarve Funds

Telephone 2-35-28 Import Dept.
Telephone 2-37-58 Export & Current
Deposit Account Dept.

The Yokohama Sperie
L1y, —— o ——

( Established 1880)
HEAD OFFICE: YOKOHAMA, JAPAN

MANILA BRANCH
34 Plaza Cervantes, Manila

S. DAZAI, Manager
Telephone 2-37.59 Manager

Telephone 2.37-68 Remittance & Deposit Dept,
Telephone 2-37-55 Cashler & Accountant

Bauk

Yo
100,000.000.00
134,400,000.00

10,745,726.33

Capital (Paid) - -
Surplus
Undivided Profils
Total Assets - - -

\%)e %a/&’ozza/) 62/‘/41 tcy;}cZIJ.ﬁ?
y".. /e'{(’ %ﬂ/’/

ESTABLISHED 18 2

U.8. 8 77,500,000.00

(as of March 31, 1937)
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" 43,750,000.00
" 12,949,374.52
$1.893,890,871.77
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