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Careful Selection; Proper Ageing

These are the two most important factors
in producing such cigars as are offered
by TABACALERA. Ample resources are ne-
cessary for this .... and we have them.
We protect your “smoking investments.”

TABACALERA

A GOOD CIGAR FOR EVERY TASTE

ORIGINATORS OF HIGH GRADE I'llILIPPIXE TOBAC'CO PRODUCTS

1934 Models
for Economy

AS Ranges have kept up with the econ-
( omy procession. The ““1934 Models™

more than emphasize this important
fact. Improved burners save gas; insulated,
ventilated ovens save gas; automatic oven
heat control saves gas; and these savings
make it an investment to replace the old one
with a 1934 model.

Many other features help to make these
modem GAS ranges the finest cooking de-
vices ever offered the public. Come in and
see them; inspect all the most modern con-
veniences which they offer for better cooking
in your home.

Manila Gas Corporation
Display Room . Regina Building
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THE SENSATIONAL NEW 1934

STUDEBAKER

Here are strikingly new and different cars
with all the remarkable automatic features that
made Studebaker famed as the world’s first car
which all but drives itself. And new conveniences
have been added to these uncanny ‘‘mechanical
brains,’”” which eliminate most of the physical
effort and mental strain of driving.

For instance—a new and exclusive system of
ventilation control that ensures draught-free com-
fort in temperate climates for every occupant
even when the windscreen is raised, and open
car comfort in the hottest weather. And new
type headlamps for safer night driving in which
the light beams are adjustable to three levels,
and at any one of the three levels may be deflected
to the side of the road by a touch of the foot
control.

In action, they have every quality desired
by motoring enthusiasts, Al cylinder
heads and pi on all dels make possibk
speedway performance on ordinary grades of fuel.
Free wheeling with synchronized shifting adds im-
measurably to the pleasure of driving.

They are marvelously roomy, richly uphol-
stered cars. Inside, wherever you turn, you find
innumerable unexpected conveniences for personal
comfort.

No cars in all of Studebaker's long history
have been built of finer materials or with more
painstaking care. Yet they are offered at the
lowest prices for which Studebakers have ever sold.

The startling new Studebakers of 1934 are
available on three chassis—a new Dictator, the
world’s utmost in a Six—a new Commander Eight
—and a new President Eight.

NEW LOW PRICES
MANILA MOTOR CoO., INC.

937 Ongpin

Tel. 2-22-95
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/or BEST RESULTS
try Street-Car Advertising

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

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

Advertising on the outside of the cars
is seen by the throngs of shoppers
on the sidewalks and plazas, as well
as the thousands of riders in auto-
mobiles and other vehicles.
Street-car advertising costs very
little per thousand circulation—
much less than most other forms of
advertising.

For Rates and Particulars—Call Up

A. B. TIGH

Advertising Manager

Manila Electric Company

134 San Marcelino
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ALHAMBRA
CIGARS

are greatly
appreciated
as Christmas gifts

CORONAS :z:=
ALHAMBRA

- Spencer Kellogg & Sons

| (PHILIPPINES), INCORPORATED
| MANILA, P. I.

j Manufacturers of

COCONUT OIL
COPRA CAKE
COPRA MEAL

BUYERS OF COPRA
AT ALL TIMES

Factory: Pandacan, Manila P. O. Box 2383
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For a Suitable Style of

“Thinking is easy. Action is difficult.

»MERICAN~~"
OMMERCE

Home In the Philippines

To

act in accordance with one's thought is the

most difficult thing in

Given the depressed condition of the building-materials
market and the low current values of real estate, it is obvious
that now is an opportune time for the buildin% of homes.
Let us, then, take time out to think of what a home in the
Philippines should be like. It is obvious that it should not
much resemble what most homes already built in the islands
are like: if they are comfortable, they are not prepossessing—
a home architecturally successful should be both comfortable
and of invitin(};1 outward appearance. No one has quite
struck on just how a home in this country should be built.

Those homes will be most successful in catching the ob-
server’s eye that best utilize native materials. Let that
stand as an axiom. If you build where stone is, use stone.
Our gray stone, the tuff that abounds in (he hills of our
suburbs, goes well
with brick.  Be-
sides hardwoods of
rich grain and col-
or, the home-
builder at Ma-
nila may buy ver
cheaply, tuff, whicl
the purveyor will
know as guci'lalu-

e, brick “of the
est quality, rub-
ble in many se-
lected sizes, and
cement for mortar
and concrete. The
failure of our home
architecture is not
due, then, to dearth
of varied material;
it is due to the
little thought we
give the subject.

The first failure
is with the roof.
The rich man has
no excuse here, the
?oorer man is more to be pardoned. Whoever may be at
ault, rich mah or poor man, the fact remains that an iron
bonnet is not a prepossessing roof; it is incongruous with the
materials of the house itself and can never be otherwise.
Our houses arc never more than 2 stories high; of even the
few that rise to 3 stories, the eye’s first glance is at the roof.
There it is, iron, flimsy, thin, artificed iron, baldly glaring in
the sun or baking beneath paint. Never mind the rest of
the house, the roof ruins the whole effect and there’s nothin
to be done about it. No house with an obvious iron roo
can ever achieve the dignity of a home, so far as its exterior
is concerned; the most to be hoped of it is that it will be inn-
like, seemingly a sheltered place to house oneself, not a place
really to live in and call by the sacred name of home.

One of Manila's newest and better residences, the Mapua residence illustrates many points
made in the accompanying article; though of course the article was written with residences of
moderate cost only in mind, the points made are quite as applicable to richer homes.

the world."—Goethe.

When you build, zou ought of course to submit your hopes
to an architect. If you want an iron roof on your house,
have it; there are practical reasons for it, it is light and in-
expensive; but make your architect conceal it—the only way
you can make it harmonize with the house itself is to keep
it out of sight from the street. Visible iron roofs are bad
enough in any climate, in the tropics they are positively
insufferable. The wealthy who can afford it should eschew
iron and build roofs of tile, a material with which any architect
can do wonders—which indeed no architect however inept
can destroy the pleasing effect of. Tile your roof and you
are perfectly safe, you are past the first hurdle in the strife
for a beautiful home.

A cardinal rule of successful home architecture is that the
house  accommo-
date itself to the
comfort of the fam-
ily, in contrast to
the family’s being
compelled” to ac-
commodate itself
to the shortcom-
ings of the house.
This doesn’t mean
the house must be
large, it may be
small: but what-
ever there is of it
should be adapted
to comfort rather
than mere appear-
ancle;—it fisb the
quality of being
comfortable that
makes a home liv-
able. The thatch
hut built by the
Philippine cottager
is, for its size, a
model of comfort:
its bamboo-strip
floor is cool for the sleeping mat, and easily kept clean; its
sharp-pitched roof forbids the sun. The typical 2-room log
hut of the patriarchal families of the Blue Ridge region of
America is similarly a successful type of home, not because
of the 2 little rooms but because of the cool open dogtrot
between them, where comfort in hickory-bottomed chairs is
to_be had.

There the grandmother sits to knit, there the children play,
thence the patriarch casts a wistful eye toward the still,
listens for his son’s familiar footfall on the path; and there
the cool water and gourd dipper are. At the window of the
Philippine cottage, water in an earthen jar evaporates to
coolness. Trust unspoiled taste everywhere to ascertain

(Please turn to page 12)
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Gold Mining Situation at the Outset of 1934

Projects need the implementation
of competent management under
unassailable one-man control

The mining share market in the Philippin
has undergone material deflation, but new proj
ects organizing find little hardship in raising
eapital.  This is much as hould be.  Pro:
pects deserve capital for their thorough explora-
tion, while stoeks are a speculation until the
mines behind them are developed and regular
dividends, wareanted by the present and pro-
spective richness of the mines, are being paid.

It is probably a delusion, even, to believe that
-every mine of proved richness will poy share-
holders well. This because suecessful mining
is an exacting business task over which good
management must have unquestioned control.

Such a contract made Balatoc the world's
prize dividend-yielding gold mine; such a con-
traet is starting & 150-ton mill at 1po February
15, thus developing gold lands within 30 miles
of Manila; and such u contract may vedeem
other projects from troubled desuetude.

With 40 gold ecompanies listed in November,
and many more in the field now, it would seem
that opportunit for operating compa
should abound. But no one should toy
.such a company
ment rested unassailably in a single n
to know tl
1 to know that he was honest,
n how your shares
might rise or fall on the market while he gave
himself to the task of mining your goid. There
is now no doubt that-these istands ean raise all
needed capital for preempting and prospeeting
gold vroperties, if not for all needs of mining.
Nevertheless, the indus stands in need of
more adequate implementation,

The implementation needed is competent,

il © sueh us
operating companies could provide. All other
-~ adjuncts to the industry abound, and some,
such as shops in which to trade shares, perhaps
abound too plentifully. However, the heyday
of blind speculation seems to have passed:
reference to the xhare prices as of December
29 shows a moderated interest among speculators
at the close of the year. But for every new
exploration, purses still open readily; on the
- whole the industry is in a healthy
One of the better companies (with first rate
mineral prospeets, but without u mill) recently
had this experience: The munager wged a
certain policy, his shareholders voted it down
and ordered a policy to be followed directly op-
posed to it. So there the manager s, unless he

can right himself —ordered to curry out a policy
Such situations

his judgment doesn't approve.

croppers, and it will be the misbelieving share-
holders that take the fall.

Naturally, there must be a deal of learning
from experience, the one way in which man seems
able to learn anything. There will be good
mines that should yield dividends but won't—
mines where the management is bothered by

ibbli harcholders or ddling ~ directors,

Jxperience with such mines will be costly and
effective; and it is therefore o reasonable expecta-
tion that more than one stock now far ahove
par (on the volume and value of ore found) will
slump more than once beforc reaching the
regular, dependable dividend status of a really
prime stock.

Unassailuble management is vital.  This ean't
he impressed too firmly. Secondly, sucecessful
mining is n business art. This too can't he
impressed too firmly.

PHILIPPINE GOLD STOCKS
Decetnbe 93

Bruyers Nellers
Ambassador. . .

10,

Itocon.

Midns Gold. . . . B
Mindoro .. . -
Mountain Gold. -
Madaymo;

Padeal,
Placer Mines.
Salae
)

vitity

oanga . . .. . . -
United Paracale... . - 21

For the effective implementation of manage-
ment, it is possible that the voting trust might
be used. Groups of sharcholders might form
such trusts, which in turn could put through
airtight contracts with operating companies.
For anxious shareholders the device of the voting
trust is worth looking into. In every company
it should he possible to vote a controlling number
of shares as a block: this is what is meant by
unassailable management, and the voting trust
used to procure it in other corporations could
also procure it in mining.

Another odd thing heard of, affecting the shure
market, is the exploitation of names. Men who
have built up names for themselves in the mining
industry associate themselves with new enter-
prises. This is good, it will surely benefit the
industry. It is better than good if the expe-
rienced men so employed are given earfe blanche
and have the business ability to discharge their
responsibilities well. But it would be best to
let these men be known by their works in the
good old biblical fashion. Instead of this,
their names are often touted in the market;
and this advertising, at a period prior to actual
production at the mines, boosts the stock—just
as if that might the real purpose of it.

In al) eases where claims made on the names
of these men are not fulfilled by the event, their
professional repute will suffer.

Another constant Iactor in the share market
ought to have the effcet of inclining the public
to subscribe for stocks of devel and ex-
ploration companies as a more conservative
speculation than shaves actively traded in,
shares of compunies that have not, or have
hardly, reached a definite producing status.
“This faetor is the imside information about the
resl facts hehind stock flurries, information
only obtained by men who follow the market
closely; who obtain it ahead of the publie, and
purchase or sell all the time in zones of safety.
Thus when there was u favorable turn in the
fortune of a company in the development stage,
in the first week of January, men following the
market closely knew and took advantage of this
hefore the general public could possibly do so.
What seems badly needed in the daily press is a
mining gossip column where tips on actualities
could be published hot. Such a column ought
to balk many unloading schemes, and at the
same time kecp the public more nearly in step
with the market.

1t is mining that needs encouragement here,
the backing of projects with subseriptions to
their capital, while the shave-traders can well
puddie their own eanoes. There are now a
great many people in the Philippines who own
mining shares they have bought more as invest-
ments than to gamble with. [If this comment
assists them in any way in protecting their
interests it will serve its purpose. Of course,
when a man can, he ought to aseertain what
may be hehind a stock he is inclined to buy.
Somctimes he can't, somctimes he can. If, for
instance, any reader will turn back to our own
description of the mineralized zone of the Philip-
pines, he will find that it excludes definite dis-
tricts where gold projects have been floated, where
others are contemplated. It was based on the
hest scientific information obtainable; if you
followed it, you could hardly lose much by
omitting to back projects in other places in the
islands, since even if these places do turn up
some recoverable gold they can hardly turn up
much of it. More specifically, the mineralized
zone is definitely traceable; deposits far outside
of it are accidental.

Old miners also go much on whether a mining
field was anciently worked or is still being go-
phered, and whether there were ancient or recent
placers; for modern mining is mainly the going
over of old workings with better tools, going
deeper and milling cleaner. If canny miners
prefer projects covering old workings, green-
horns should prefer them exclusively. So at
the outset of 1934 there are at least a few guide-
posts in Philippine gold mining. As they
increase, money is hound to flow more freely
into the industry.
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Mendiola Briage Would Relieve Downtown Traffic 40’?

Crux of problem is the unimproved condition
of Pandacan, whence heavy traffic emerges
from warehouses and industrial plants

It is axiomatic that the best way to relieve traffic congestion
on a bridge is to build another bridge. Nowhere is the truth
of this statement brought home more forcibly than in Manila,
where one recalcitrant carromataﬁponﬁ, or one unhurried
carabao, may hold up a line of traffic, however long, on any
bridge or at any street intersection. On February 16, 1931,
the Bureau of Public Works announced the early construction
of a steel bridge across the Pasig river at Mendiola street.
According to the Manila Daily Bulletin, Feb. 17, 1931, Mayor
Tomds Earnshaw advised J. Cooklngham then acting Direc-

By Frank Lewis Minton

Again the point was stressed that the best way to relieve
traffic congestion is to build another bridge, and to build it
at a point where heavy traffic would certainly and permanent-
ly be diverted from the other bridges, and also from certain
residential and downtown streets. It was shown that the
completion of the Mendiola project and the considerable
widening of callejon Jesus would greatly reduce traffic on the
narrow and dangerous calle Zamora.

To the considerable disappointment of Pandacan residents,
and to concerns having warehouses or plants in the Panda-

tor of Pub- can district,
lic Works, and to their
that the many  cus-
necessa tomers and
funds would consumers,
be made the  Men-
available diola street
from the plans seem
1*2,000,000 to have been
bond issue, indefinitely
which was a shelved.
part of the These peo-
P10,000,000 ple point
bonded ' in- out the need
debtedness of short and
authorized adequate
for the city routes for
of Manila. heavy

The pro- freight traf-
posed struc- fic, the ex-
ture was to pense to
be a steel them and
bridge, 420 their custom-
feet long, ers occasion-
exclusive of ed by being
approaches, forcedto tra-
composed'of verse _long
three ‘spans and circuit-
each 140feet ous and
in length. vercrowd-
There would ed streets,
have been the neglect-
two road- ed and even
ways, each dangerous
20 feet condition of
gr&?gg:ﬂ\gggal'\ How the Mendiola Bridge Would Rout Heavy Traffc from the Pandacan Industrial District Around the Dov District and Along ;;%%;C;S

alle Azcarraga

capacity” ofM ¢ and  vicin-
four lanes of traffic, with a six-foot sidewalk al either side. ity, contrasted with their commercial and industrlal import-

The estimated cost of the bridge was 1*700,000, exclusive of
approaches ajid street development.

It was pointed out by officials, and others, that—conser-
vatively speaking—60% <f the heavy freight traffic, or 35%
of all business traffic, would be diverted from the Jones, Sta.
Cruz and Ayala bndges to calle Azcarraga via the Mendiola
street bridge when the project was completed; that the dis-
tance to downtown points and roadheads leading to Pam-
panga, Tarlac, Pangasinan and the llocos country would be
considerably decreased, thus benefiting the industrial plants
at Pandacan, and their many customers and consumers who,
having their own trucks or other means of transportation,
take delivery of goods, bring copra or other produce to sell,
and transact other business in the Pandacan district.

ance, and heavy tax burdens.

All correspondence concerning (he Mendiola street project
in the Bureau of Public Works was destroyed in the recent
Intramuros fire, but according to such information as has
yet been made available, for publication, the plan was dropped
in the interests of economy. A few days after the Mendiola
plans were made public another huge project was announced—
the great vehicle, tramway and railway bridge over the lower
Pasig—connecting Bonifacio drive with calle del Pan. This
ﬁroject was obviously too ambitious at the time. It would

ave cost over 1*3,000,000 exclusive of street development and
the cost of land for the approaches; and it would have forced
the Manila railroad to invest considerable sums in rail ex-

tensions at an inopportune time. The relative merits of the
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lower Pasig and the Mendiola projects were discussed, some-
what desultorily, for a few weeks. Then the subject was
dropped.

The newest project for the relief of traffic congestion is the
Ayala Bridge Addition. It is proposed to build another
bridge contiguous to the present Ayala structure, with a
capacity of three lanes of traffic and 12-foot sidewalk. It is
understood that the supports of the proposed structure would
be of sufficient size and strength to permit of doubling the
width of the new bridge when, and if, necessary. Two esti-
mates have been prepared: one for a steel bridge to cost P450,-
000, and one for a concrete structure to cost 7600,000. It
is obvious that neither estimate includes the cost of land for
app hes, nor the develog t of calle Pascual Casal.

In order to demonstrate the need of new arteries of traffic,
leading directly to Provincial roadheads and downtown dis-
tricts, rather than the development of circuitous and already
overcrowded routes traversing congested districts, the writer
has obtained figures which give some idea of the immense
and rapidly increasing tonnage of Pandacan freight traffic,
the?diversion of which would relieve congestion and make for
greater safety of passenger traffic on residential streets, and
in theferowded downtown districts.

Ttis, of cour-

January, 1934

Analyzing the foregoing figures we find that, allowing for
the lighter distillates of gasoline, not listed herein, over 4
billion kilos of petroleum and its by-products have been del-
jvered in the Philippines during the past decade. Approx-
imately 2 billion kilos of this amount has been received in
Manila. Of the Manila consignments, a half, or a billion
kilos have been delivered by truck or lighter carriers, the other
half by rail and river.

Considerably over 909, of the Islands’ business in petroleum
products is handled by the 6 great companies having their
storage tanks in Pandacan. This means that over 900,000
tons of petroleum products, alone, have passed through tiny
callejon Jesus, and along the narrow and dangerous calle
Zamora during the past ten years—an average of 90,000
tons per year. It is estimated that Spencer Kellogg & Sons,
and other plants operating in Pandacan add between 20%, and
309 to the huge volume of traffic passing over these narrow
streets. Thus, adding 18,000 tons to the 90,000 tons of
petroleum products, we find that at least 108,000 tons of
miscellaneous freight pass through callejon Jesus and calle
Zamora each year. Nine thousand nel tons of freight per month.

But do these figures actually cover the present freight
traffic? Let us glance again at the table of imports.

In 1932 the

se, impossible
to state exactly
the tonnage of
street traffic

imports of
motor  spirits
amounted  to
120,611,592 li-

between Pan-
dacan and Ma-
nila, but by
consistent un-

ters, as against
19,633,663 in
1923; while
lubricating oil

derstatement
of figures, se-

imports jump-
ed from 7,194,-

cured from the
various reliable

278 liters in
1923t017,006,-

sources, it is at
least possible
to arrive at
theabsolute

Proposed Mendiola Street Bridge:

minimum estimate of such traffic; so the reader may be sure

that the following estimate is less than the actual tonnage.
First let us glance at the tables, taken from the reports of the
Insular Collector of Customs, covering a period_ of ten years:

Mixenas Ont. TaporTs
Crude oils, Liters

Keronenes, hiters
219.03I,93g o - B,

230,126,086
236,303,969
290,170,751

2,316,971,676

Liter: Lubricating Oils, Liters

633,063

:611,582
. 759,321,355
Asphaltum, Kilos

Total ... ..

39,777,409

Total Total
Total liters . . 9,887,574,682 A liter of gagoline weigh
Total kilos . 51,015,548 lesa than a ki) For thia reason

the imports of Vapthas, other than
Motor Spirits, which amount to
about 100,000 liters annually, bos
been left out of the above {ables,

Kilos and liter 3,938,590,548

snd the rough total is taken as 4
billion kilos of petroleum products
during the 10 years from 1923 to
1932 inclusive.

An Urgent Project Already 4 Years Old—while demand grows.

049 liters in
1932. In other
words gasoline
dispatches
were 6 times greater in 1932 than in 1923; while lubricating oil
dispatches had more thandoubled. This givessomeidea of the
tremendous and rapidly increasing traffic tonnage which chokes
Jesus and Zamora streets, which might be diverted from the
Jones and Ayala bridges and crowded downtown streets by
the completion of the Mendiola project and the widening of
callejon Jesus sufficiently to accommodate four lines of traffic.

To give this portrayal even greater clarity let us contrast
the number of truck trips in 1923 with that of 1932. In
1923 there were some heavy trucks and bulk-lorries operating
between Pandacan and the downtown districts, averaging
3 round trips per day—48 l-way trips on calle Zamora, ex-
clusive of miscellaneous freight traffic. Today, between 30
and 35 heavy trucks and lorries carry petroleum products over
this street, on an average of 3 times each per day—180 l-way
trips daily, or 18 trips per hour, estimating a 10-hour day.
Yet Jesus and Zamora streets are the same width, and in
about the same condition as in 1923. Obviously, these streets
urgently need widening and thorough asphalting.

Bear in mind that the foregoing figures indicate only net
freight tonnage. Bearin mind also that the flow of traffic is not
uniform. One of the largest Pandacan concerns reports freight
dispatches numbering from 60 to 120 per day; while an average
of 30 customers per day, having their own trucks or other
means of transportation, call to take delivery of their orders
from the warehouse. It is over-conservative to say that from
300 to 600 loads of freight are dispatched from Pandacan
daily, not to mention the produce and miscellaneous stuff
that arrives daily. More than one-half of this freight passes
over the Jones, the Sta. Cruz, and the Ayala bridges, and
through the crowded downtown streets; it is carried in every type
of vehicle, from earabao carts to the 5-ton trucks on the oil
distributors. Can we blame the police department for the
traffic jams at bridgeheads, Goiti and Moraga plazas, and at
all street intersections? Would it not be better effectually
and permanently to divert from 30% to 50%, of this traffic

(Please turn to page 14)

A Bulletin Cut
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Addressed to the Chase National Bank of New ank

How is it that such a bank is so little
aware of the rank of these
islands in U. S. overseas exports?

THE AMERICAN CHAMBER OF COMMERCE JOURNAL

Gentlemen:

You publish The I'ndex, for copies of which we are grateful
because it is a first rate publication in its field and often serves
to inform and guide the Journal about economic matters.
What consistently disappoints us in The Index is its lack of
attention to Philippine commeree with the United States.
Thus the December issue has a very informative paper on
Milk. The Largest Single Source of Farm Income. You say
that milk today is 259 of total American farm income, and
that during the 1924-1929 period ‘‘dairy farmers received a
total average annual income of more than $1,900,000,000, an
amount greater than the gross value of any other agricultural
produet.”

Obviously then, milk markets are vital to the American
farmers as well as to the middlemen who merchandise the
milk. This being so, the Philippine mitk market is important;
it is averaging monthly the value of $206,500 or 32,478,000 a
year. Your total for dairy product values is 81,900 million.
This market is an outlet, and
that during a worldwide de-
pression, for $2.5 million for

iMronTy

Wonto ThibE:
(Gold Dollaes)

in great metropolitan centers, and in their greatest banks,
where enlightenment as to the real facts is most to be expected.
Your article on world trade deplores the barriers that hamper
it, you should therefore try to see to it that unwarranted
barriers do not block this market off; and this whether in-
dependence for the islands comes or not. We here, speaking
generally, concur in the main precept of your article (that
barriers to overseas commerce throughout the world have
been made absurdly difficult and benefit would result all
round from their moderation) without at all disparaging the
Roosevelt intranational policy that looks toward more prac-
tical and mutually beneficial relations in trade with Mexico,
Central America and South Ameriea.

We of course realize here that conditioning factors in the
international policy are the Monroe doctrine and the policy
that is fundamental to protection of the Panama canal: a
waterway through which the bulk of our exports reaches the
United States and most of our imports from the United States
are delivered. But we do
think that any upbuilding of
ocean trade, and export-im-

From Index™

ExPONTS

dairy products sold here dur-
ing a year.
worth notice. However small
in comparison with the total
it may be, it is a large and
constant market.

You will know better than
we the number of dairy farms
whose output the Philippine
market consumes.

Then in December you
review with great clarity De-
clines in International Trade.
Here again, we hold, you
might have been conscious of
the Philippines. We repro-
duce your tabulation of world trade, because it is interesting
and is recorded in gold: our readers can therefore compare
it with tables set out in depreciated values. In this paper
you quote Farrell, an economist, as saying:

““The fact that increasing industrialization abroad may tend
to restrict our exports has no foundation in our past experience.
Our best markets are those of highly industrialized countries.
Although this depression has brought such a sharp decline in
our export trade, Furope continues to be our leading market.
Nor are our exports to Europe, as some have assumed, mostly
crude products and raw foodstuffs. During 1932 more than
40% of our exported manufactured goods were shipped to
Europe compared with about 209, to Latin America. Europe
also during this period took 47-1,2%, of our semimanufactures
and 369% of our finished manufactures.”

That must be accepted as true. But there is a comparison
that would have reflected much credit on the Philippine
market, the comparison of total purchases by countries during
the depression with their respective purchases prior thereto.
This would have shown the Philippine market holding up
remarkably. We think it important for great American
banks concerned with international trade to be aware of these
things respecting the Philippines. So much doubt involves
our future trade relations with the United States that a Philip-
pine commission now in Washington suggests organization
of a joint economic commission to deal with questions as they
arise, to counsel the United States and the Philippines intel-
ligently.

Such a precaution this Journal has often advocated, one
reason being that ignorance about this market persists even

. First
That, surely, is 1
United States (1). $742,

of re-exports.

» months First gix months
2 1943

Domestic sxports and imports for consumption
Five month:
Including $105,5%0.000
Including SKALGRA000 of Fe-oxporin,
xcluding gold bullion,
sed on fized customs valuntions.

port trade generally, ought to
begin with what is already
established; and that the
Philippine trade, already
large and well established,
ought to be conserved. What
may be done, for instance, for
Cuban sugar—in which we
note Chase National is much
interested—ought not to pa-
ralyze Philippine sugar and
wipe out trade the United
States already enjoys. If, as
you logically contend, an in-
ternational exchange of goods
and services is a stable and
beneficial influence on industry (in which case it can, and
should, be squared with intranational trade), then the more
far-flung, the more dispersed, it is, the more its risks will be
distributed and the sounder it will be.

All of which is ample reason for you to evidence awareness
of America’s large trade with the Philippines. Naturally we
don’t ook kindly upon an isolation policy for America, but
are you yourselves fully prepared to defend a non-isolation
policy while you remain either uninformed about, or indifferent
to, America's established commerce here, over the widest
seas in the world? If, as already said, total American (rade by
coundries, were traced through the depression years, how well
the Philippine trade holds up would be revealed. The Philip-
pines’ relative position in America’s overseas trade through
a series of years is appended:

ir months  First i months
1933

AP Seller Buyer

Philippines to U. 8. From U. 8.
1927 16th 12th
928 . 16th 12th

. 15th I1th
]‘).30 . 14th 9th
1931 12th 7th
1932 4th 9th
1933 (9 months) 3rd 8th

Since 1929 Philippine farm commodity surpluses giving rise
to purchasing power for imports have been at very low prices,
and in this issue of the Journal the International Harvester

{Please tuen to page 16)
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International Aspects of Industrial
Recovery

By Willard L. Thorp, Director of the Bureau of Foreign and Domestic Commerce,
Department of Commerce, Washington, D. C.

1t would be most helpful if we could deter-
mine exactly the importance of foreign trade
to the American economic system. The various
estimates which have been made in the past—
that about 10 per cent of our total production
is normally exported—leave much to be desired.
Some industries depend upon the foreign markets
for their very existence, while others can view
fluctuations in foreign exchange with absolute
unconcern. A recent study prepared in the
Bureau of Foreign and Domestic Commerce
shows that more than one million men are
unemployed as the result of the decline in foreign
trade since 1929. It is impossible to measure
the losses due to idleness of capital, equipment,
shipping facilities, and the like. i one fact—

Among the emly codes 10 be approved three
specifieally included exemption of foreign trade
from the [niv practice provisions—the lumber
code, the iron and steel code, and the petrolenm
code. Many others made no such cxemption
and consequently all regulations set up for the
domestic market automatically applied to
foreign trade. HHowever, I am glad to say that
this threat to forcign trade is being removed.
An office order has been issued within the N. R. A.
giving the following instruetion:

“It is proper to exempt exports from any

Krovision regnrding price or trade practices,

ut never from labor provisions.”

This same situation is covered in the model
code which has been prepared by the National
p

that one million men are S
to me sufficient to answer the question which

posed at the very outset. It gives inter-
national trade an important place in our econo-
mic system, deserving our very best thinking
and vigorous effort.

Records of the past indicate very clearly
hat f ot L ! X

Recovery Adt g for similar
exemptions.

Import trade has also presented its problem.
As you know, the law provides that the domestic
producer shall be protected whenever his ad-
vancing costs create such a differentinl between
himself and the foreign producer as to result in
a iderable loss of the domestic market to

foreign
directly to fluctuations in general business
conditions.

Unquestionably, the element in the recovery
program of most importance to foreign trade
is the suspension of gold payments. This was
absolutely essential as a part of the general
program. Had we endeavored to continue on
the gold standard and raise domestic prices,
the inevitable result would have heen a con-
siderable flow of goods into this country.

he suspension of gold payments has actually
been a force working in the opposite direction
up to the present time. The dollar has declined
more than one-third, while domestic prices have
not increased by an offsetting amount. The
result has been actual encouragement to ex-
port trade and discouragement to imports.

The record of our foreign trade in recent
months is a further evidence of the fact that the
program has not resulted in discouraging ex-
{mrts and encouraging imports. Export figures
or February, March, and April of this year
showed lows ranging from 101 to 108 miilion
dollars in value. The value of exports then
began to climb to $144-million in July. In
August, the export total fell to $131 million
but the September figure showed a $29-million
increase over the previous month's total, the
value of our exports shipped during September
reaching the sum of §$160-million. This exceeds
the record of any month since 1931 and is nearly
60 per cent above the low point in February.
Imports have likewise advanced. From a low
of $84 million in February, the value steadily
climbed until in August we imported almost
$155-million worth of diti S i}

imported goods. IFor sometime there
no complaints along this line and cons
no action was taken. Then several industries
came forward g that their advanced
wage rates were resulting in loss of markets to
foreign producers. Late in October the Pres-
ident issued an executive order setting forth
the procedure to be followed in such instances.
It enlls for investigation by the Nutional
covery Administration and by the Tariff Com-
mission. So far the number of complaints have
been surprisingly <mall and go to support the
point which I made earlier, namely, that the
depreciation of the dollar has more than offset
in most eases the increased cost resulting from
higher wages.

Foreign nations havé been forced to adjust
their foreign policies to meet urgent monetary
and financial considerations. They have levied
new and higher tarifis, often for the purpose
of protecting home industry, sometimes to
gain revenue, and particularly in recent years
to support their finuncial _structures.  Un-
employment on a large scale has lead to wide-
spread demands for protection from the foreign

roducer. Debt burdens and declining prices

ave made extraordinary methods necessary to
control international balances of payments.
Whatever the motives, the results heve in almost
all cases heen to curtail imports.

There can be little doubt as to the wisdom of
a polic‘))' directed towards the reduction of the
many barriers w restrict the international
flow of commodities. American policy in the
pust has heen to consider tariff action almost

were
uently

figures showed a decline to $147-million, leaving
a net halance of exports over imports in mer-
chandise of $13 million.

While the depreciation of the dollar more
than offsets the advance in costs under the
industrial recovery codes, arising out of the
larger payrolls, there was another line in which
the recovery program threatened our foreign
trade which did not become apparent until a
number of codes hid ulready heen approved.
Under the recovery act, codes of fair competition
apply to foreign commerce as well as to domestic
trade. Consequently, any provisions included
in any code automatically apply to foreign
trade unless specific exemption is made. But
many of the codes define unfair trade practices,
credit terms, conditions of sales and the like.
While it is very desirable to use this means to
set high standards of economic behavior in
the domestic market, it is possible only because
the same standards can be applied to all com-
Keti(om Obviously a code set up by the

ationsl Recovery Administration cannot define
the behavior of all competitors in the foreign
market.

from the angle. We have
thought of it as a means of protecting our own
industries. We have never recogmized suffi-
ciently that curtailment of imports necessarily
leads to curtailment of exports.
1t would rest forever on my conscience, if 1
presented too optimistic a picture of the pos-
sibility of great accomplishment by the means
of reciprocal trade agreements. It is a much
simpler problem for countries of small area,
where many commodities must of necessity
be imported. 1In this case concessions can be
made without serious domestic opposition. But
in the United States, the obstacles are tre-
mendous. Almost every commodity considered
has its particular group with a vested interest.
Negotiations must rest upon & clear net gain
to the entjre nation. While the concessions
granted will always be protested by the partic-
ular groups interested, reciprocal trade agree-
ments will be satisfactory only when the ad-
vantages gained by removal or lowering of
foreign barriers to American goods will more
than outweigh the disadvantages to our eco-
nomic structure. We can not expect to get
something for nothing. But a proper reciprocal
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trade agreement should result in decided net
benefits to_both countries involved.

In his stimulating volume of essays, Looking
Forward, President Roosevelt stated:

“Instead of romantic adventurings in
foreign markets we expect and hope to sub-
stitute realistic study and actual exchange of
goods. We shall try to discover in every
country, in turn, the things which can be
exchanged with mutual benefit, and shall
seek to further this exchange to the best of
our ability. This economic interchange is
the most important item in our country’s
foreign policy.”

This is a direct instruction to the Bureau
of Foreign and Domestic Commerce. We hope
that, by making this “realistic study” deep
enough in its intensity and broad enough in its
scope, and by presenting the results as rapidl:
as possible to those who are vitally interested,
the basis of foreign commerce may become in-
creasingly sound, that the opportunities will
become more and more apparent, and that the
information underlying foreign trade will pass
as far as possi rom the realm of guesswork
into that of certainty.

| The Journal Complimented l

;MAM*;

S 726,

Tt is felt that many of our readers will ap-
preciate, as we do, the compliment the Journal
receives in the little note of which the cut above
is o facsimile. Dr. Richard T. Ely is just
founding in New York City his School of Land
Economics. He is reckoned among the best
economists living; he founded the department
on this subject at the Johns Hopkins, and was
the professor of political economy at the Univer-
sity of Wisconsin who had a deciding influence
in shaping much of that state’s economic legis-
Iation. In a like capacity he then went to
Northwestern, whence he has gone to New York.
He was born in 1854, Time rates him as having
teught more economists than any other man
living. It is in a copy of his book (one of many
from his pen), Outlines of Economics, 5th Edition,
MacMillan, that the note referred to appears.
The Journal has had cortespondence with Dr.
Kly on matters of economics. He is one of the
emericnn authorities interested in our questions

ere.

To make a good job of blowing our own horn
while we are about it, let a letter recently re-
ceived from Wm. H. Taylor appear:

*“I have just read your article entitled ‘Some
Considerations Relative to Our Times’, and wish
to congratulate you on your effort. [ consider
it by far one of the best articles on the present
situation it has been my privilege to read. Iam
wondering if by any chance il a book by Dr.
Hazard, on the Vanishing Frontier, furnished
you with background for your article, for it
seems to be in a logical sequence to the thought
therein expi . If you would be kind enough
to send me an extra copy of the October num-
ber, T would like to send it to Dr. Hezard for his
perusal and comment.”

Mr. Taylor was for many years the Manila
manager for the National City Bank, and is now
a banker in San Francisco, 505 Russ Building.
Dr. Hazard's book had not been read in prepara-
tion of the piece Mr. Taylor praises, but the
reviews say it is a good text. Readers will
equally like to know what Governor General
Murphy thought of the piece, because of their
admiration for him: “I consider it one of the
most informative and novel statements on the
current trend under the R. A. (Roosevelt Ad-
ministration) that I have thus far read and thank
you so much for the generous reference to me."

Happy New year!
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i China

- Y M - Exports to.. 119,360 143,976

Year-End Merchandising Pick-Up Bodes Good T o e e

Merchandisis

the Phili picked up

markedly toward and during the holiday season,
ran well ahead of last year in Manila but was
[:lmdn:ted in Trade Commissioner E. D. Hester's

overnber report to be running behind last
vear's quantum in the provinces, where low farm

lity prices limited purchase of consumers’
goods. However, Christmas must have brought
some surprisingly good trade even in the prov-
inces, which in 10 months had got 15,000,000
more for their major crops than they got durlng
the first 10 months of last year. Hereisthe table:

Main Philippine Surplus Crop Exports

Total for ten mnmlh:

e value of e 1ports in October (exclumve of
gold) was 12,063,529 as eompnred with P10,-
,386 in October, 1932, oporta were P11,-
820,712 as against 13,197,510. The resultin
visible balance was + 2,817 as comparer
with—$2,201,124.
Trade with the principal countries was:
1988 1982
United Stntes (a)
Ex . P9,496,166 18,980,866
6 480 743 §,105,33¢

po
lmports from

Balance .. . +'4 006 423 + 875,332
Ja)
B’\ rts to. ... ... . 673,439 319,941
lmports from .. . 1,907,578 783, 5
Balance.......... —I,234,080 —463573

Oct, 1933 Oct. 1932 1933

1,475,664 866,714 59 8, 422 40!
3 75 m,.).xx 85 95,586,405

1,718,779 14, 4"}*‘!,.’)18 ,279,
1,4 15,988 14,303,383 8,733,655
232,269 1,699, 531 1,713,420
21,901 4383413 5,522,021
Jﬂﬂ 979 194,139 2 008 213 4,797,102
2,223,331 2,003,058 lb 047,218 17,088,190
12,063,520 10,996,386 170,742,020 155,043,972

Iron snd steel and manufactures. .
Cotton cloth..
Cotton manufactures, except cloth.
Meat and dairy product:
Automobiles and parts
Wheat flour. .
Paper and produets. ..

Leather and manufactures

Balance

717,902 — 894,200

Great Britain
Exports to..
Imports from

440,053 324,821
363,604 709,324

76,449 — 384,503

Balance..........

As is customarily the case, the substantial
gains in trade with the United States wiped off
the losses from Oriental markets, especielly
Japan and China, 2nd left o reserve in favor of
the Philippine Islands. The losses in trade with
Japan were 2-1/2 times the losses for October,
1932.

The value, in pesos, of the principal imports
for October and the cumulative comparison for
ten months:

Total for ten months

QOct. 1938  Oct. 1932 1933 1932
1,259,218 2,385,508 14,696,755 17,447,882
1,735,171 1,264,743 16,229,737 18,126,431
976,237 1,078,624 10,595,043 10,573,165
503,597 652,246 6,306,669 6,931,258
237,634 820,045 4,579,003 5,423,538
230,614 313,020 3,786,445 4,236,374
318,359 493,718 4,132,991 4,876,618
133,808 101,909 1,497,725 1,555,498
6,325,984 6,087,697 62,202,193 67,183,901
11,820,712 13,197,510 124,026,654 136,354,663

(a) Includes Hawaii, Guam, and Puerto Rico.

(Please turn to page 20)
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they were, but—). “The money was invested, and it went
into the hands of steel workers and machinery makers, and
became buying power just as if we had spent it on baseball
tickets or airplane rides. That was why business went
right on during the new investment era. But the office
buildings and Peruvian bonds that we bought with our surplus
income turned out to be no fun. We could not eat, ride in
them, give them to our best girls, or do anything with them.
Finally the very thought of them made us sick. . . we stopped
spending money for anything, and naturally everybody
stopped working and had a depression.”

The country was still under the delusion that it had been
spending too much and that spending was wicked. Bankers’
fallacious dicta made this revulsion of conscience smart:
they said the boom years had been years of extravagance,
but in fact they had been years of unprecedented saving
and the investment of sarings in magnificent arrays of cats
and dogs. ‘‘We invested unheard-of amounts of money.
Business thereby acquired an unheard-of mass of liabilities,
and, naturally, it collapsed under the load.”

The fat was in the fire when America let up spending for
trinkets easily broken and quickly worn out or otherwise
consumed. Coyle: ‘‘The inexorable law of the age of plenty
is that hoarding. theater tickets butters no parsnips.” And
supplementary:  ‘“The automobile had made us rich because
it had led us to spend our surplus for things that we could
have fun with; afterward we made ourselves poor by spend-
ing our surplus for productive plant that could not be used
for anything, and then getting disgusted and swearing off
spending altogether.”

Coyle styles the N. R. A. ‘““a mere curtain-raiser.” It
can’t fix high wages in the codes, they would bring too many
companies to bankruptcy. So the wages fixed will be low,
and all the more efficient companies paying them will make
unusual profits: the profits distributed to small shareholders
will do good, they will be spent for goods of domestic con-
sumption, but those that swell incomes already large will
do harm. What is the fundamental effect of low wages and
high prices (since prices under the N. R. A. have risen faster
;hrm wage levels)? The effect is, “less of the proceeds of

FORECAST OF AN ECONOMICALLY NEW AMERICA

“In the old days before the world turned upside down,”
writes David Cushman Coyle in the December Atlantic
Monthly. ‘Public Works: A New Industry,’ “prosperity
used to come in riding on some great new industry that rose
out of the mist and swept across the country like a tide, At
one time it was railroad building, or the settlement of new
territory; within our own memory it was the automobile that
provided it. The new era that grew out of the automobile
was not planned; it just happened. But everything is some-
what different now. The United States, having run out of
the natural kind of prosperity, has set out to supply itself
with the synthetic kind. Accordingly, as we might expect,
this time the new industry will have to be built to order.”

Thus begins Coyle’s brilliant paper on our times and the
remedy for their anemia. While Coyle’s observations pertain
to the United States themselves, all things there affect us

here and what he was to say is therefore pertinent here. By
profession he is an i , by avocation he is a practical
economist. When Ellery Sedgwick accepts his papers, you

may rely upon it they are good. Here is one of his simple
deductions:

“The reason the automobile made good times was that
it made the American people spend more money than they
had ever spent before, and made them like it.”

Now what precipitated hard times?

It was thrift!

““ All would have been well if people had gone on spending
their money as fast as they got it. Unfortunately, every-
body felt that, after all, there was something a bit immoral
about spending. The bankers, who at that time were still
being cordially received everywhere, preached the virtue of
thrift without fear and without reproach. The bond sales-
man walked to and fro in the earth; and our money went to
securities.”” (Were: we saving our money? Men thought

s goes into small incomes and more goes into large
incomes.” The large incomes can’t be spent, at least with-
out much delay. Could they be spent like the smali incomes
must be, for things consumed, there would be unequal distri-
bution of buying power but no diminution of it.

““The limitations of the N. R. A. are bound up in this
continual tendency of the receipts of industry to leak out
into stagnant surplusincome. . . . Not all the money business
receives and pays out comes back to it again in sales. Wages
and small dividend checks mostly come back, but money
paid to those who have plenty already is apt to withdraw
from circulation.” There used to be eras of city building
and developments. Florida was developed 15 years ago, and
crashed because industry couldn't keep up buying power
there: but has of late been on the upgrade because new waves
of spenders have flowed over her and bought prolifically of
goods quickly consumed: unlike the realtors, they have not
built and built and built and built on foundations of sand
and sophistry.

It has been said that America can’t squander her way back
to prosperity. Coyle maintains that neither can she save
her way back to prosperity: to save and build a new building
will make an old building useless; and to save and build a
new machine will lay an old machine or two idle. He fears
Roosevelt’s effort to restore prosperity may come to griel
on the clamors for revival of the capital goods industries,
building, machinery, cement, and steel: ‘‘Lending money
will make speculators able to build new houses, but it will
not make tenants able to pay the rent—tenants who live in
shabby houses can not afford to pay for better ones. ...
Some way must be found, then, lo occupy the major part of the
heavy industries in making some product that does not have
lo be put on the market in competition with existing business.
Some method must be found for spending money on building
without calling on the hard-pressed consumer to pay the
bills. At the moment, the only field where the heavy in-
dustries can be employed in making a product that need not
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be sold is the field of public works.”

“Before there can be an effective public works
programme that will actually produce and
maintain prosperity, the sales tax will have
to be set aside; the principle of self-liquidation
will have to be set aside; the principle of ‘local
self-help’ will have to be set aside; and the
high-bracket taxes will have to be set solidly
in the foundation of the whole project. Public
opinion is not yet ready for these
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nite future. When public opinion becomes
adjusted to the fact that these greatly expanded
free public services are in remlity necessities,
we shall have a permanent and highly stable
vehicle for the distribution of the buying power
on which business depends.

Another important element in the new in-
dustry will be the semipublic services that are
carried on by voluntary orgenizations supported
b, ibuti ‘he Yederal Government,

but the tide of events cannot be sto) pe({ Eco-
nomic laws enforce themselves. If the social
order survives, these adjustments or their
equivalent will be enforced by necessity, as the
British artillery programme was enforced by
necessity.

“Public works, however, are only one step
toward a satisfactory adjustment to the Age
of Plenty. Under the whip of necessity we
shall, by one means or another, tax our surplus
income and spend the proceeds, on a seale that
we do not yet contemplate. Up to that point,
our new industry bears no strong emotional
resemblance to the joyful outburst of spending
that floated the automobile era. At best,
Eublic works are a bit cold. And the high

racket taxes, on the well-known pri
of ‘sympathetic pain,’ hurt the ordinary citizen
just 8s if he hntr.to pay them himseli. More-
over, there can never be enough public works
to employ ten million men. And any attempt
to push million-dollar post offices into country
villages will defeat its own ends. Altogether,
while the public works programme is an essential
step toward stable prosperity, it has its limi-
tations. These limitations at present consist
in lack of imagination and desire, more than in
the physical uselessness of a hundred billion
dollars” worth of soldiers’ monuments. So far
we have not learned to think of a public project
except as an isolated plant for some particular
activity for which we can feel a definite need.
Sometime, however, the people of this country
are going to begin to plan their cities and their
regions, not as instruments for facilitating
traffic, but as environments in which to carry
on a good life. When that time comes, then
public works will become an effective instrument
of planned community development. The germs
of this new conception of public expenditure
were writien into the present act; an: the first

i in the ique of influencing the

Y
in its capacity of sovereign adjuster and general
circulatory organ of society, can pump money
into the semipublic activities of the nation in
lnige quantities by suitable exemption features
in the income tax. Therc are very real advan-
tages in this means of steering surplus income
into spending. For one thing, it will soften
the hard edges of the income-tax laws and make
them ensier to swallow. After all, there is
no necessity for confiscating all the surplus
income of the country in order to make the
business system operate. All that is really
necessary is to keep most of the surplus income
out of ‘investment’ and to force it into some
kind of spending for things that can be enjoyed.
Contributions to churches and to colleges, and
even to country clubs, will serve as well as any-
thing else. .

Moreover, the semipublic type of activity
is the kind that the public will pay for more
readily than any other. These organizations
are frece and spontaneous; they represent the
renl desires of lurge groups of people. If their
members can eseape most of their income taxes
by contributing to their pet organizations, then
check writing can become a real pleasul nd
anything that makes spending more pleasant
than saving helps to make prosperity safe
for business.

“It should be noted that this latter phase
of the necessary adjustment to the Age of
Plenty brings to light a fundamental change
that I:ns oceurred in the function of the large
income. The capitalist, as accumulator and
investor of large cupital sums, has evidently
hecome obsolete. What little investment is
needed from now on will be more than taken
care of by the savings of those who need to
save for their own security. There is no further
use for the man who suves on a large scale.
But the rich man in the réle of Renaissance
prince, ing a large income on cxtensive

basic environment ure already under way.
As this technique develops, the possibility of
enlarged public expenditure that will truly
satisly the desires of the people will also de-
velop, far beyond our present expectations.
“With all the new conception of how to fit
public works to the real needs of the people,
there will still be a definite limit to the amount
of new physical plant that can be justifiably
added to the national equipment each year.
And yet, in a country where the national in-

cultural projects, is the type best adapted to
an_Age of Plenty. Of course if the necessary
adjustments are blocked and the soeial order
thrown into chaos, the millionaire is likely to
be_abolished entirely, since it is mechanically
quite a bit easier to run an Age of Plenty with-
out him than with him. In the large view,
however, such an outcome would be highly
unfortunate. The mechanical operation of the

n

accident and unemployment insurance, and,
above all, a generous old-age pension system.
The public money spent for economic security
will be what the government calls a ‘regenerative’
public work. Not only will it directly dis-
tribute surplus income into buying power, but
it will also release the people from the cramping
fear of personal disaster. No longer will the
woriers have to engage in the pathetie, im-
possible, and disastrous effort to build up a
savings nccount that not orly helps to destro;
business but vanishes just when it is needec{
The people will dare to spend their incomes,
and when the people dare to spend their incomes
the Age of Plenty will really be at hand.

‘“These, then, are suﬁfwted as the most
probable forms in which the great new industry
is likely to appear.. en we come to look at
it, we find that it is just what we should naturally
expect. The characteristic feature of the Age
of Plenty is that the material necessities of
life can be produced and distributed without
employing very meny men or working very
long hours. So all the rest of the energies of
socicty can be employed in cultural or quasi-
cultural activities: in education and health,
in science and adventure, in recreation and art—
in short, making ourselves civilized. The
arts of civilization_are the new industry for an
Age of Plenty. What else could it be? Seek
Girst after those things that make a great civil-
ization, and the economic tangle will untangle
itself. This is the answer to the riddle of
plenty, and the key that will unlock the gate
of our new world.”

TRADEMARKS REGISTERED
From August, and Seplember, 1933

Reg. No. 11456. Trademark consisting of
the words “MERRY WIDOW” for candies,
confectionery or other similar articles, regis-
tered on August 31, 1933, by Mrs. Aimee Alegre,
of Pasay, Rizal, P. I.

Reg. No. 11457. Trademark consisting of
the word “BUDDY" with a design, for cigarettes,
registered on August 31, 1933, by Alhambra
Cigar & Cigarette Mfg. Co., of Manila, P. 1.

eg. No. 11458. Trademark consisting of
the word “POPPY"" with a design, for cigarettes,
registered on August 31, 1933, by Alhambra
Cigar & Cigarette Mfg. Co., of Manila,

Reg. No. 11459. Trademark consisting of
the word “TIP-TOP” with a design, for ci-
garettes, registered on August 31, 1933, by
%Ihi‘mbm Cigar & Cigarette Mfg. Co., of Manila,

‘Reg. No. 11460. Trademark consisting of
the word “TRULEMON" with a design, for
l’oog‘ls nnq beve.rnges l{mde wiu.n‘ ure lemon ‘\l{u,

Age of Plentf' is only a 'y problem.
Underlying all that is the great historic process
now ponderously getting under way—the passage

come on any fairly efficient d of

should exceed two hundred billion dollars a
year, the recirculation of surplus income will
require annual expenditures on a very large
scale, in order to keep the business system

into a new stage of cultural advance. A high
culture is made up of something more than pro-
letarian art. At its best it includes many
sorts of cultural enterprise, and the possible
|réle of |the large income in carrying certain

operating. Something more than public works
will ulti ly be required hing of which
public works are the symbol. There will have
to be found ways of spending great quantities
of surplus income every year, for purposes that
will give the people enough pleasure to keep
them in a spending mood.

“There are at least two lines of further de-
velopment that can now be traced. One is
the transfer of public spending from the con-
struction of public plant to the extension of
public services. The new public facilities will

g in the uses of plenty
cannot be Iightly dismissed just because some
of the existing money kings are not of the type.

The necessary

on , 1933, by La Fabrica
de Cervezn de San Miguel-Sun Miguel Brewery,
of Manila, P, L

Reg. No. 11461. Trade-name consisting of
the words “PANAY AND NEGROS STOCK
EXCHANGE", for the business of buying and
selling stocks, registered on September 9, 1933,
by Oscar Ledesma, of Iloilo, Iloilo.

Reg. No. 11462. Trade-name consisting of
the words “ILOILO STOCK EXCHANGE”,
for the l}usin&s of bllxying and selling stocks,

of
system to the Age of Plenty, if they are success-
fully carried through, will inevitably set up an
evolutionary process among the "holders of
large incomes. The accumulative type of
financier will tend to hecome extinct, while
those who survive will tend to be those whose
idea of the proper nse of money is to build art
or kill hookworms.

supply the means for a increase in
public expenditure for operation. The new
schools and parks and highways will them-
selves give an opportunity to hire new personnel
for their i an i Other

“Beyond the public spending of surplus

on 9, 1933, by Oscar
Ledesma, of 1loilo, Iloilo.

Reg. No. 11463. ‘T'rade-name consisting of
the words ‘ILLOILO-NEGROS STOCK LX-
CHANGE”, for the business of buying and
selling stocks, registered on September 9, 1933,
by Oscar lesma, of Iloilo, lloilo.

Reg. No. 11464. Trade-name consisting of
the words “NIGROS STOCK EXCHANGE”,
for the business of buxing andosdling stocks,

i 1 ) 9, 103

national income for public physica!
and cultural services, and beyond the corporate

fcrms of public activity, in adult education,
public health, scientific progress, recreation,
#nd countless other fields, can be developed and
anade popular. The mere removal of the self-
‘iquidating feature from existing public services
ind substitution of income taxes for their
raintenance offer a powerful tool for making
ousiness prosperous as soon as public opinion
is prepared to adopt it. In such measures we
find a part of the new industry that can becon-
tinued on an expanding scale into the indefi-

of surplus income by semipiblic asso-
ciations supported by contributio.'s, there
lies the ultimate development of a soc'al order
in which a large part of the surplus income will
be spent by the people themselves on their own
personal activities.  Before that development
can occur, there must be a universal guarantee
of hasic economic security for all members of
the social body, quite regardless of age, color,
or previous lition of ic i itud

Basic economic security will be built up of
free education, free public health services,

on_ Ser 33, by Oscar

Ledesma, of Iloilo, Iloilo.
Reg. No. 11465. Trademark consisting of
the word “CELLOPHANL" for sheets and
ﬁlmslor cfll\ﬂose,‘!.mn?purely, opaque, colored or

ete., registered on_September 13, 1933, by Du
gont Cellophﬁnc CAompnny, Inc., of New York
\. Y., U. S,

LY, U.8 A
g No. 11466, Trademark consisting of
the words “MOTOR CAR BRAND” with a
design, for match, registered on September 13,
1933, by Luy Lan & Company, of Manila, P. I
(Please turn lo page 16)
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For a Suitable Style. ..
(Continued from page 3)

comfort and provide it. It is when man at-
tempts more ambitious home-building than the
cottage that his taste may not be unspoiled and
he will be led away from comfort—to the fatal
undoing of his plans for a real home.

This leads us to the main aspects of the house.

The first requisite of comfort within doors
in the tropics is coolness. Many Manila homes
are hot because they are jerry-built, either the
architect planned wrong or there was no architect.
consulted. Height of ceiling gives coolness, so
does pitch of roof; and so does a tile roof, if onc
can be afforded, but coolness is to be had without
tile—coolness may bhe planned. Don’t make
wide windows and doors on one or two sides of
a room and shut the other sides in; the breeze
through such a room is deprived of sweep,the
room will be hot. There are hundreds of dining-
rooms so planned in Manila, or combined dining-
sitting rooms. No homebuilder who commits
this fault can escape regretting it. The shut-in
sides not only confine the breeze, but exclude
the light: to suffer your meals in such a room is
to grow irritable and dyspeptic.

Plan ventilation with the prevailing direction
of the monsoons in view; catch the southwest
wind, and the northeast—let them play through
the house.

On the other hand, take decent care that the
walls of bedrooms are not articulate; and es-
pecially, the walls of children’s hedrooms. Let
the means of ventilation here be the doors and
windows., But a bedroom is, besides a dor-
mwitory, a sanctuary—eschew those loud-speaker
grilles at the tops of the partitions around them.

at child, building a eastle of blocks, wants
to be conscious that elders overhear es he
tumbles down one Babylon and erects another—
overhear and perhaps laugh. And girls at the
giggling age, can they he at case and dignity
with each other if grnlled walls broadeast their
whispered secrets to all the household?> Let
the bedroom be a lair, where the hinterlander
trods softly, whence the world is effectively
harricaded. You will find the children getting
their lessons hetter, their lives sensibly happier—
their home the moré beloved because & spot in it
is their very own.

‘Their mother also has the right to a place
whereshe may lay her scissoradown and tind them
again when she wants them, where her needles
don't take mysterious flight, where the things
essential to her busy hands are laid about at
her will. And you, the children's father, have
the right to your particular place; even if it can
he no more than a corner of a room and a favorite
chair, insist that it be yours inviolable.

Now the reception room, the sale. 1t must
be a3 big, open, light and accessible as possible.
It too must be built {o this climate. 1f make-
shift must he resorted to, to obtain bigness —
for the girls will want to entertain at home, as
they ought, and will want to dance—muke the
sala so another room or two may be poured into
it by an opening of folding or sliding doors,
“Will you walk into my parlor?”" said the spider
to the fly. Every girl deserves the best parlor
that may be afforded her, that better prey
may present itself to her wiles,

8o you see a hame architecturally snecessful
is not a simple thing to build. It has to he well
imagined, then well planned and putfirmly into
blueprints lest its intricacies escape the buil
In the Philippines there are few sound pres:
to go by. [lome architecture, above the cottage,
truly indigenous to the country, is stifl a_ thing
of ll\l‘ future.  OQur residentinl streets display

1s, Spanigh country-houses, French
Dulian bungalows, and -soml]t-(l
s are seldom at
home with their surroundings, therefore they
are not homes.  There is psvehologieal
in all this. Where vou find a people with a
dominant love of home, the Phit ‘ipnine cottager,

town-hous
neission ho
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the Englishman, the Swiss, the Spapiard, the
eastern-seahoard American and he of the south,
vou find a people whose homes deserve the
name: the persistence of culture is in them, they
belong where they have been placed. Yes,
they belong there, and they don't helong in
Manila; there is to be worked out here, in
homes, with the exquisite cheap materials we
have, something ‘ndigenous, something that
belongs—something that within and wnhmn,
the eve at once approves.

Let us get on to other features of the housc.
It is immaterial whether you build porches or
not. If you don't have them, huild the house
porch-like. 1f vou have them, vou will live
for the most part on them. Therefure, make
them wide as well as long. Twelve feet is really
too narrow a width for a porch; another three
feet is far better and costs but little more. If
you think of only eight or ten feet of width for
a porch, don’t build it at all: it will be an aho-
mination. The tropical house must have an
atmosphere of spaciousness, whether really

spacjous or not, and the narrow porch destroys

&l possibility of this. Besides, a narrow porch
is simply not usable. If you sit or lie, and relax,
the first person that passes disturhs you; you
must pull back your feet, or suffer your lounge
to be bumped. . . it is far wiser to dispense with
such & porch and put up hurdles for the chil-
dren’s hop-skip-and-jump exercises.

To drop off to sleep in your porch chair and
let your newspaper or hook or magazine fall,
only presently to have it trampled end rustled
about—this is no proper utilization of a porch
and comes of porches being built too narrow.
Or you pln\' bridge on a narrow porch, and are
about to rise to your partner's challenge for
a slam bid, when your chair is unceremoniously
tipped, an \'llwn\ roughs your hair and an itiner-
ant dummy from another table murmurs “Ex-
cuse me, T just wondered how my hushand was
getting along at the next table.”  But she co
soles you when she warns, “Ull be right back!”
You prepare for another encounter,
porch is built in the Phiiippines it has but two
legitimate purposes, use and the illusion of
spaciousness; and the narrow porch fullills
neither purpose.

’]‘he xleeping porch upstairs, connected per-
bedrooms with doorways wide enough
!nr the beds to be moved in and out, is adapt-
able to the practical Philippine home. If
sunbathing is wanted, there it is to be had; but
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the comfort of such porches comes with the
evening, and during the dry season, when the
temperature there is several degrees helow that
of the house itsell—and the moon may be riding
high and the stars out to be counted, old legends
nf them recalled, the mtmnomers ghostly

and There
is a term of science that is pat, condition as
a verh. Environment conditions our lives
matevially, i. e., influences them arbitrarily,
whether we are conscious of it or not. There
is no more wholesome environment ihan the
open sky, the heavens that declare God’s glory,
the firmament that shows his handiwork, so
it i= worth-while in planning a home to provide
for the open upstairs porch; and it can he made
an cconomy by integrating it with the roof, it
can be the roof of the porch below, or of the part
of the house below.

If when the general outline of the house is
decided upon, you will have the architect give
his first attention to the roof—that it he comely,
since it is the thing that strikes the eye first—
the whole appearance of yvour house will not
fail to give satisfaction. The moment you
think of it, you realize how esthetically repul-
sive most roofs of homes in Manila are; and for
these monstrous assaults on the senses there is
not the slightest excuse.

A paper in next month’s issue will address
itself to details of building, the genius for taking
pains that the competent builder and architect
have. The illustration for the present paper
is an engraving of the Mapuas home on Taft
avenue. The owner is the head of the Mapua
Institute of Technology and has honored Manila
with one of its most attractive homes. Ex-
umnmt ion of it lends to the suggestion that much
may be done with the entresuelo, the first story.
In old days when police protection was deficient,
first stories were strongholds. Nowadays, with
grilles and windows and tile, they ought to
be light and airy and useful—even the favorite
portion of the home for lounging and informal
ease. Many have been made so, an excellent
innovation owed to the American influence on
home architecture in the islands.

The possibilities of remods
should not he overlooked. It n_expensive
pastime, but a dehghtfnl one. The most
notable unu\nce of what it offers was the re-
building_of Malaknian during the
tion of Dwight F.

g old places
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Philip II’s First Law for the Philippinves

THE KING. That which you, Miguel Lopez
de Legaspi, have to do and take account of in
the governing, discovery and settlement of
these islands of the west, which we have given
you in charge, is the following:

1. You will explore said islands and choose
sites and places for ettlement, having in mind
that the land selected may be good and fertile,
well watered, with firewood, and pasturage for
cattle; such lands as are not occupied or used by
the natives, to which end you wili establish your
settlements somewhat apart Irom those of the
natives in order that quarrels may not arise.

. Having chosen the site for settlement,
you will order houses built, making them some-
what strong, where, if it should be convenient,
it would be possible to defend them and the
cattle in case the natives offered offense or made
an attack.

3. You will provide that the settlers cul-
tivate the friendship and good faith of the natives,
that they treat them well and invite them to
establish settlements of their own nearby those
of the Spaninrds, that they defend and assist

the natives, and persuade the reealcitrant, and
tey, by means of priests and other welldixjosed
oly

rsons, to win them voluntarily to our
Catholic Fuith and the Christian religion.

4. If there are among the nat
who interfere with others who
preaching of the doctrine and be converted, you
will take all means available to restrain them,
in order that the evangelization of the islands
proceed apace, with henignity and moderation.

5. You will provide that natives wha vol-
untarily come to know our Holy Catholic Faith
and make themselves our subjects be abrolved
from payment of tribute for ten years.

6. You will see to it that the Spanish colonists
who settle in the communities you establish

N

live and govern themselves in peace and har-
mony, chosing the may ales, councilmen, and
police officers temporarily necessary until we
other provide.

7. To Spaninrds of good character, disposed

13

made use of; have the soil cultivated and supply
new plants of vines and arbors of fruit for the
colony's sustenance and advantage.

13. Should the natives defend one of their
own places, vou will make them understand
you do not h to settle there, do them injury
or possess their fields, but to have friendship
\\‘itE them and teach them to live in a civilized
many that they may know God and his laws
by which they shall have N alvntionilfl‘hi's

to peace, you will grant in our name
of the natives: you will place in my charge the
principal capitals and the ports, these heing
near, and collect, above nll, the revenue from
the taxpayers in the native communities allotted
the settlers, taking into account the ten-vear
exemption from tribute mentioned above.

8. You will fix salaries for the magistrates
and councilmen, for the lay brothers and the
religious, and impress upon all the dignity of the
obligations they are to discharge, that every
man may understand what he is to do: hold
every man to strictest nccount for his misde-
meanors or excesses, either toward his fellows
or the natives.

9. The aforesaid being effected, you will
establish cominerce with neighboring countries,
providing them with things they may n an
procuring in one country that which is wanting
and needed in another.

10. You will send out religi
good persons to prench the doctrine to the people
and persuade them to receive our religion, and
if they are scattered you will establish pueblos
of them to the end that they may be more readily
converted.

11, You will.attend to it that those to whom
lands and native inhabitants are assigned he
on the lookout. for plices w here new pueblos may
suitably be established, alway provided in
parngraph 1 above, without prejudice to the
natives.

12. Houses having been built and fields
prepared for cultivation, you will undertake the
discovery of mines and other things that may be

us and other

I taker

which shall be done three times during the period
which seems right to the person you nominate to
undertake it, whom the religious will accompany,
and by voice and exhortation implore submi:
sion, and notwithstanding all that is said the
natives still do not consent to the settlement,
the colonists may take steps to defend them-
selves from the natives, without doing more
injury than is necessary for their defense, and
the founding of the pueblo, taking care in defense
of th lves to be a5 mod and

as possible.

14. The pueblo established, the settlers and
the religious who may be there will take pains
to effect cordinl relations with the natives, make
friends of them and give them to understand

the ohjectives of the settlement above defined.

15. If good comportment and Ylersussion
win the friendship of the natives near the pueblo,
who consent that the religious may teach and
preach to them the law of Our Saviour Jesus

Thrist, see that it be done and procure that they
he converted and attracted to the faith, and that
they recognize us their King and Lord.

16. If the natives and their rulers do not
wish to receive the religious preachers, after, as
above stipulated, their parpose is pointed out,
and if they have been requested many times to
permit the religious to go among them and
manifest to them the word of God, make a
report of it,”Anu send the report to our Council
together w1 an account of all you may have
done in tl.. inatter, to the end thai we may order
what further to do; and meantime, continue in

land
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friendly and cordial relations with the natives,
and try every possible way to bring them to a
knowledge of our religion.

17. If the officials named by us are not
sufficient in number, you will choose for each
island as many as may be wanting; in order to
comply with the instructions and orders you
have been given, administer our revenue and
effect everything the other offi do in the
other provinces of the Indies. Such appoint-
ments will be temporary and vou will give us
notice of them that we may provide ax may be
convenient. Persons who are to have place
and offices are to be paid their salaries hy our
treasury from the fruits of the land, from our
mil they are to be nominated by the proper
officials, their nominations certified by the
Governor of the Province.

19. You will take with you four religious
from among those that may now be in d
islands; or, there not being so many, two re-
ligious who'are resourceful and of high- chxmmlm
are familiar with the doctrine and the ad-
ministration of the sacrament.

20. You will see to it (hllg(-ntl\ that the
Spaniards do the natives no injury or violence,
that they do not wound them or hurt them in
any way, or take their Innds, but accord them
the same good treatment they would accord
their own people; and if any Spaniard offends
them, you and your captains shall punish him
rigorously, without delay; and not doing so, but
neglecting to do so, we command you to do so
with great rigor—as something we very much
desire accomplished, contravention of which we
shall take as a great disservice to us.

21.  Arriving at that land, you will report to
us an account of your vovage and the manner
in which you disembarked and were received,
of what you find there and learn about the
country, and anything else of which you feel we
ought to be apprised, with your opinion ax to
what should be provided, that wre,may better
give order as to what may best cor. “nience the
service of God our Lord and yours, nnd s0 do
afterward when you deem it advisable.

-

=

22. All which we charge upon you and order
you to note and comply with inviolably, as other-
wise we shall er ourselves " disserved.
Dated in Madr 1 i
By order of His

In Furope we study Philip 11 in his character
as a soldier, monarch of a gregt empire in im-
placable conflict. with :mother, der the
Elizabeth and the inspiration of a

soverel v of
faith Philip believed to be impeachable heresy.
In the Philippi \u' mul\' Inm .ns .1 Christian

prince sending m test isles of
the world to cnhghlcn tho mlulut:\nts, and at
the sume time carefully to protect them. So
we see him here in a different light altogether
than the sanguinary blaze that shone over
Lurope from t| wke and the Imuleﬂekl», the
bivouac: uf besieging armies, the fires of belea~
guered cities. We get a beiter view of him, and
it broadens and mellows our understanding, [t
resembles what the Irench say of learning
another language, it almost gives us another soul.

o —IV.R.
Mendiola Bridge . . .

(Continucd from page 6)

from the Jones and the Avala hridges and the
downtown streets than fo widen streets or

bridges in the congested seetions of the eity?
In this article only freight traffic is discussed.
Lvery few minutes « heavy P. U. passenger truck
rumbles menacingly along ealle Zamora, through
rians, earromatas, cyelists and
Accidents nre frequent. It is
v casualties have
ng the danger,

and speed being pract ally mpoasnl)le, the
drivers are more careful in the Pandacan district
The fact remains that about
trallic

than elsewhere.
5070 of  thi passenger

peemanently diverted by the
diola street and constru
bridge acros i ’I he best way to
relieve traflic jams on '\Iumlxn bridae nd
downtown streets is to build another bridge.

would be
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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 December, 1933, via the
Manila Railroad are as follows:

Rice, cavans.
Sugar piculs.
Copra, piculs.

Desiccated coconuts,  cases.
Tobacco, bales.. 79
Lumber and Timber, B.F. 33,750

The freight revenue car loading statistics for
four weeks ending Dec. 10, 1933, as compared
with the same period for the year 1932 are given
below:

FREIGHT REVENUE CAR LOADING

NUMBEP OF ' FREIGHT INCBI<ASE OR
COMMODITIES FHEIGHTCAH TONNAGE DEC REASE
1933 1 1932 | 1933 J 1932 Cars | Tonnage
492 236‘ 5,123\ 2,253! 256 2,870
o 62| (14) 83
45, 316‘ g 866
11 278 10 564 201 378 188,356/ 714 13,022
1647 1,206, 12,883/ 8, 9631 441 3,920
7. 948 716 fo) 232
237 120 7,046 3466/ 117 3,580
13 9 102 86/ 16
S 47 A { 7
9 271 39 136 (IS ;97
307 314 4,747 3964 Ls (783
and Timl| 140 188) 3821 4926 (48 (1,105
Other Forest Products 46 58
Manufact i 76! 93! 950 1329 (17, @3 9
Allothersincluding LCL ' 3033 15607 22292 (460 (6,685,
| 18,847 17,578, 299,681) 282,580) 969 | 17,101
H'MMARY
Week ending Nov. 25,
Tosae > g sonlU eswe 1m0 i
4,655 4,131 N 65034 524 9,415
7| 4W\ 72,120
4,899 4,524 81,699. 375 9,579
Week endlng Dec. 16, 4,880 -
. 4810 78,799 80,.278) ' (°0)  (1,479)
18,547) 17,578 299,681) 282,580  9G9 | 17,101

Note:—Figures in parenthesis indicate decrease.
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Commercial Museum Planned

The commercial and industrial fair which will be the principal feature
of the 1934 Manila Carnival is destined to play a bigger role than
merely to advertise the commercial, industrial and agricultural pos-
sibilities of the Islands during the 16-day festival. The fair, in reality,
will furnish a rich field for the selection of typically Filipino exhibits for
a commercial museum which is planned in connection with the move-
ment to hold in Manila a Pan-I’acific conference to which all countries
bordering on the Pacific will be invited.

The idea of a commercial museum, in which permanent exhibits will
be kept, was conceived some years ago, but it moved nearer reality
after the recent visit of members of the legislature composing a trade
commission to China and Japan. Upon the return of the legislative
trade commission to Manila, its members secured a space in the legis-
lative building where the commercial museum may be housed.

There will also be an exhibit of rare fishes, to which Wallace Adams
of the fisheries division of the science bureau is giving his attention.
There is a committee under Garcia Roxas as chairman. Roxas says
some specimens of ornamental fish in Manila cost as much as P75.
The carnival is anxious to have as representative exhibit as possible,
and olTei-s prizes to be awarded by the committee.
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Addressed to the Chase ...

(Continued from page 7)

Company repons the |s|ands prime farm com-
modity, "Manila hemp, unquestlonably selling
below™ cost of production.”

But despite this, the trade has held up well;
in fact, it Is to be envied of all trade the United
States enjoys overseas. Examine it ever so
closely, you™ will perceive it is a good trade as
well as large. It does not much engage the
heavy industries, essentially it is trade in goods
for immediate use and consumption; it is_a
trade in those very products of American in-
dustry that economists agree distribute wealth
most ‘equitably and widely: first of all, to thou-
sands of farmers producing the raw products,
then to widely dispersed shareholders in mod-
erately capitalized concerns. ave
timatéd here that our demands in these goods
keeg a city the size of Kansas City, Mo., pro-
fitably employed at all times. You will ' see
main_ Philippine imports listed in_the back of
this issue (as in all issues of the Journal), but

Oh Yeah?

One Fair One to the Other.—
“It's so long since I've been
in a taxi | wouldn’t know how
to defend myself!”

GORDON

QR I et

vi 1 !\] coclgtall

ROBERTSON'’S

Scotch  Whisky
for

Good Highballs

Kuenzle & Streiff

SOLE AGENTS

Main Office: Branch Office:
343 T. Pm in 44-48 lsaacPeral
Tel. 2-39-36 Tel. 2-17-62

Branches: Cebu. lloilo and Zamboanga
Also distributors for Alhambra Cigars

ESPONDING TO ADVERTISEMENTS
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here are a few typical ones: Cottons, $1,250,372
a month during 12 months; gasollne $193, 816
a month; automobiles, $217,734 a month;
meat_products, $107,193 a month; coal oil,
$86,093 a month; crude oil, SI 14,090 a month;
tobaccos (mainly cngarettes) $116,568 a month:
electrical machinery, 0 a month; wheat
(lour, $186,924 a month; and a total of all
imports, S6,160,853 a month.

This is but a beginning of what this market
can do. But of course, it will not thrive its
best unless it is given attention in New York.

(Sgd.) IP. .

DECEMBER SUGAR REVIEW
By Geo. H. Fairchild

New York Market

At the opening of the

month under ~ review,

the improving tone of

the market was reflected

in _the "futures” quo-

tations on the Exchange,

recording from 4 to 5

points gain over those

at the close of the

previous month.  These

quotations remained

practically  stationary

throughout  the earIK

part of the month wit]

but slight fluctuations. As a result of the heavy

demand by refiners to fill their immediate

requirements, large premia were paid for prompt-

shipment Cubus as compared with Philippine

sugar. Lnrge quantities of Philippine sugar

were sold during the first week for December-

January, January-February and February-March

shigments at prices ranging from 3.15 ‘cents to

cents while sales of prompt shipment
Cubas were effected at 1.30 c

The buying interest shown by refiners lan-
guished at the close of the first week and this
condition persisted for the following weeks and
although an |m;|quoved tone developed in the
latter "part of the month, the holiday season
checked any substantial business being trans-
acted.

Quotations on the Exchange during the second
week were from 9 to 10 points lower than the
highest auotations recorded during the preceding
week, while prices of actual sugar sagged to
3.19 cents for Cubas duty paid as compared
with 3.25 cents the previous week. At the
close of thls week a sale of 2,000 tons Cubas to
the K. was effected at the equivalent of
0.87 cems f.ob

The price of refined sugar was reduced on the
8th from 4.50 cents to 4.40 cents per Ib.

During the third week, holders offerings at
3.14 cents and 3.10 cents did not attract buyers.

Trademarks Registered
[Continued from page 11)

Reg. No. 11467. Trademark consisting of the
word “NEET" for depilatories, deodorants and
anti-| persplrams registered on September 14,
9 y Neet, Incorporated, of Chicago, Illinois,

u.

Reg ‘No. 11468. Trademark consist ing_of the
word "DIAL” with a_design, for smoking to-
bacco, registered on September 16, 1933,
Brown & Williamson Tobacco Corporallon

January, 1934

Quotations on the Exchange, however, remained
pracllcall}/ unchanged, with slight improvement
22nd owm? to the news that President
Roosevelt had ratified the London Silver Agree-
ment. At the close of the month, “futures”
quotations recovered all the losses on the Ex-
change, while prices of actual sugar remained
firm ‘at 3.15 cents, at which level quite large
parcels of afloat Phlllpplnes were disposed of.
During the month it was reported that the
Tariff Commission had recommended a reduc-
tion of the U. S. duty on Cuban sugar from 2.00
cents to 145 cents, while reports from other
sources mentioned the ?ossmlllty of increasing
the Cuban preferential from 20 to 50 per cent,
or from 0.50 cents as at present to 1.25 cents
per pound.

Futures: Quotations for future deliveries
on the Exchange fluctuated during the month
as follows:
ngh Low Latest

121 118 119
1.10
117
1.24
129
134
1.40

Stocks: Stocks in the United domKing,
United States, Cuba, Java and European
statistical countries as reported on December
20th were 6,773,000 tons as compared with
7467 000 tons in 1932 and 7,355,000 tons in

December, 193

|I|pp|ne Sales: Sales and resales of

Philippine sugar were reported in New York
during the month, as follows:

ents per Lh.

Lon, Tons From To

82,500 3.15 3.20

10,000 3.15 3.20

addition to the above, there were sales of
19000 tons for shipment February to June,
?rlce to be average price five days before and
ive days after arrival.

Local Market: A substantial volume of
business was done locally during the first week
following the activity in"the New York market.
Exporters' quotations during the week advanced
to P7.30 per picul_but soon returned to the
Frevmus level of P7.20. Throughout the fol-

owing week small transactions “were steadily
made on the basis of 1*7.15—1*7.25. In sym-
pathy with the declining trend of the American
market, local quotations sagged during the last
two weeks to 1*7.00 and 1%6.90, at which level
only small business was consummated.

Chop Prospects. The followm%data covering
the report of 30 Centrals up to December 31st
indicates an aggregate production of 449,688
metric tons, constituting 39.10 per cent of the
Centrals estimates of their 1933-1934 crop:

(Export) Limited, of London, England.

o 11469, Trademark consisting of
the word “BREVO” for vegetable, animal” and
mineral substances in their  natural state or
elaborated, for preparation and manufacture of
cosmetics, etc., registered on September 16, 1933,
by D ggen 4[ liamsdell, of New York Cny,
N.

Reg Nu 11470 Trademark consisting of
the word “PRESIDENT” with a design, for
hair pomade, perfumes, oil or essences, cllons

(Please turn to page 26)

CHARTERED BANK OF INDID giintaran

Capital and Reserve Fund......
Reserve Liability of Proprietors..

£6,000,000
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. Mana?er,
Manila
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PROGRESE REPORT FOR 1033 3-! CROPLUP
TO DECEMBER .!
Production Prculs Per
Metris Tons Tonnc Cane
5,42

Ceniral

carin.
Jinalbagan. .
“alamba.
latagon.

nwe nn l‘lnllmm\e
.nlwl .

Victorian

Torsu.. ..

Senate Bill No. 374, known as the Sugar
Limitation Bill, passed bv the last legi:
vetoed by His Excellency, the Ciove
eral on December 9th, mmnlv on the grounds
that said bill does not provule an adequate
limitation on sugar production in the Islands.
In concluding his veto message, the CGovernor
General statrd: “* * 1 cannot believe
it to be for the \\elﬁ\ro of cither the Philippine
people or the sugar industries involved in the
American market to sanetion a bill whose terms
are so inadequate and even contrary to its
professed purpose: which eontai obvious
diseriminations and pat ently extraneous materi
and which, |n any event, ix ‘practically impos

. ]',‘I'Oll'l\ For CaLexpan Y
Sugar expﬁn statistics for the calendur )cnr
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exnorted and the value of same, are  shown in the

1933, compiled from the reports of the Insular
following tabulation:

llector of Customs, showing the quantity
PHILIPPINESUGAR EXPORT FOR 10330
To Un atea Per Cent

To Other Totel Suger Export
of Total _Countries
Mu Tons e Vatue Met, Tone Value Met. Tons Volue
*_103 |oz4« P19,

17 100.00 1
0922 39
18

Centrifugals.
Retined. ..

Naw
o 8_PI2KTTOA25 09 22 58
* Duta obtained from a report by the Insular Collecter of Customs,

ToraLa.

ARE YOUR SPECTACLES SO OUT-OF-
STYLE THAT THEY ARE MAKING
A SPECTACLE OF YOU?

Attain the distinction of being always
well dressed, eyeglassly speaking, by
having Clark & Company supply you

with glasses that are RIGHT.

Ever the best in quality
but never higher in price

MANILA,
S094E5COLTA " P,

MASONIC TEMPLE

London L] Manila

Shipping Department

. WARNER, BARNES & COMPANY L'TD.

L] Iloilo ° Cebu Bacolod

NEW YORK AGENTS

Ledward, Bibby & Co.

106 Wall Street
IMPORTERS & EXPORTERS

Insurance Department

i Agents for: Transacling: Sugar Machinery, Diesel Engines, Condensing Plant,
; Nippon Yusen Kaisha I{}rc Shipbuilders and lingineers.
: Marine

Cunard Line Automobile Agricultural Department

White Star Line Workmen's All Classes of Fertilizer

s i Compensation
i Bibby Line Miscellancous Import Department
Insurance Sperry Flour Co. & Sugar Bags

Cable Address: “‘Warner,”’

Perez-Samanillo Building

Machinery Department

Standard Codes

Manila Office:

Escolta
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Material Gains in Our Imagined
Portfolio of Commons

Quotations Up to Date

At the end of— Sept. Nov Jan. 2
Hails—
A T.4SF.. 55 46-1/8 56-3/4
Canadian Pae. 13-1/2 13 12-7/8
Pennsylvanla 30 25-3/4  30-3/8
U —— 110-1'2 108-7/8 113
27 25-5/8 23-3/8
Banks-
Chase National. 22-3/8 19 19-1/2
Empire Trust 17-3/4 1512 15
Irvm Trust s 13-3'4 13-7'8
%3 - 24-3/4 20-5/8 21-1/2
Bethlehem........... 33 32 3’8 37-1/8
Food Products—
al. Packing....... 33
Corn Products. 861/2 69-1/8
Gen. Foods........ 31-3/8

40-5/8 4C.-5/8 58
28 1/4 31-3/8 35-5/8

53" ' 55-5/8 55-3/4

We began an imagined buying of American
common stocks for ~conservative investment,
as one would invest in providing a compelence
or substance to leave his family, in September.
All the stocks then selected appear in the table
al>ove. On_the whole, from September to
December inclusive they register  substantial
gains in (1u0tat|on value.” As investors for keeps
we are only interested in this because it indicates
dividends ~ voted or an improving condition
promising dividends soon. Among our 5 rails

TKAVEL

LUXUKY
cut Lour Cost

N addition to coaches, standard
Pullman sleeping cars, and ob-

servation-club car the NORTHERN

PACIFIC RAILWAY now operates
new-type, modern Tourist sleep-
ing cars between the Pacific Coeist
and Chicago. Electric lighted upper
and lower berths, velour-upholstered
seats, large men's and women's dress-
ing rooms...in fact they are luxurious,
yet rates are exceedingly low.
ROUTE OF THE FAMOUS

cMortk Coast FZ=united

One of America's finest trains, with
every modern refinement and comfort
in travel equipment.

sure of &

NORTHERN

Smith Tower

ghttul journey by making resevations on the

PACIFIC RAILWAY

C. L. TOWNSEND, General Passenger Agent

Sealtle, Washington

@ Tn 7o Bl o tawel n the United Staten alwaza be ) ‘
|
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common, Canadian Pacific, potentially about
as good as any in the lot, is off 5/8 from Sep-
tember, and B. & O. is off 3-5/8. On the §
rail stocks as a whole there was a slight gain in
market value as of the opening of the year.
Market gains on the other stocks as a whole
were more substantial.

Are industrial conditions in the United States
improving? If so, are they improving rapidly
enough to forestall upheavals that might toss
all values into the discard? The recovery
policy centers upon the millions of wage earners
who ‘had been out of work, and prices of farm
products below the cost of production. Times
in general are picking up in the United States,
raids on the federal executive policy gradually
abate in intensity; a mild congress, compara-
tively, is predicted although earlier guesses
were that congress would ride the New Deal
hard—Roosevelt keeps popular and his popu-
larity pervades even Wall Street where opinion
against his dollar policy is not all adverse. He
has put millions of men back to work, the
country is falling heavily into debt, but men
begin realizing there should be no more objection
to this for recovery than for war: war and re-
covery from slumps are equally grave emergen-
cies warranting drastic relief and unmeasured
use of the public credit.

This fact Roosevelt broadcasts frequently>
it has reached Europe where his annual message
to congress was the better received for it. Fac-
tually, nearly every indication in the latest
Chase National summary is above its compa-
risons, carloadings, pigiron production, steel
output, shares traded, etc., with business failures
during 10 months of 1933 17,938 against 27,-
280 during the first 10 months of 193

T hese are some of the factors explaining the
appreciable gain in the market value of our
portfolio of commons. We can still feel con-
fident we have, in our imagination, invested
conservatively. Next month's general position
of our stocks should be still better.

The Philippine Coir Products Company
has been formed with an authorized capital of
1'50,000 to exploit patents held bv F. W. Bohler
on his defiberizing machines and extract and
market coir fiber from coconut husks. The
Bohler factory consisting of buildings and
machinery at New Washington, Capiz, is lieing
acquired; it has been in the ownership of Bohler
and the Agusan Coconut Company. The
capital of the company is being doubled, to a
total of PICO,000. Advantages claimed in the
prospectus: (1) obtaining Bohler machines at
cost; (2) controlling sale of such machines, that
nobody may buy them without the company's
consent: (3] influence over the coir market and
sale of coir products in this territory; (4) income
from sale of machines or patents in other coun-

India coir dominates the world market today,
but the Philippine company reports good pros-
pects both in the European and the American
markets, while the Iocal demand for coir prod-
ucts is considerable: “it can be expected that
between 5 and 10 tons of fiber can be sold locally
per month; prices at presem are ranging be-
tween 1*300 and P370 per ton.” Special appeal
to participate in capitalizing this company is
made in the prospectus to owners of coconut
plantations who have been getting nothing
irom their husks; the company Is put forth as
an opportunity “to find out in a very economical
way what values” a planter “can expect from
his™ husks.”

Directors of the company are: Paul Baumann,
president; T. Yamaki, vice president; J. H.
Aliev, ; Eitel Baumann, treasurer;
V. Sinclair, Tomis Gallardo,
The Journal wishes this enterprise
success; it knows ihow dlllghntly Bohler has
worked on his machine, and "hopes the machine
is now resourceful enuugh to produce Philippine
coir in competition with Indian coir.
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Canadian Pacific Railway Co.

“To all Officers and Employees—

Although for nearly five years adverse eco-
nomic conditions have curtailed the revenues
of the Company the strenuous efforts of Cana-
dian Pacific officers and employees to meet
the without _sacrificing o]>eratin
efficiency deserve all praise and have gualifie
us to benefit from any improvement which
should accom) an¥ a renewal of trade. So far
as one can jut rom reliable statist ical surveys
conditions In Canada and elsewhere have shown
signs of improvement within the last few months
and if this improvement continues we may look
forward to a bnghler year in 1934 than that
which has closed. The trade of Canada is
however so much influenced bv the uncertainty
of general world conditions that it is wise to
continue with prudence and to maintain the
practice of rigid economy. Following the direc-
tions of Canadian National Canadian Pacific

!

Act of 1933 joint committees of the Canadian
Pacific and Canadian National Railways have
been studying methods of eliminating costly
duplication of services which militate” against
the remunerative operation of both systems.
With the appolmmem by the Government of
the new C K. board of trustees which has
full power granted under this Act to coo|>eratc
with the directors of the Canadian Pacific Rail-
way Company it is expected that the measures
of ‘cooperation which have been recommended
by these committees will be extended in the
hope_of still further improving the financial
position of both railways. 1 am gratified to
think that the difficult years through which
we have been passing have demonstrated so
effectively the resourcefulness and loyal co-
operation of our officers and employees and feel
sure that so fine a spirit will enable us to suc-
cessfully overcome any difficulties that may for
the time being hamper our progress. Here-
with 1 send you my sincere wishes for good
health and happiness during the coming year.

—Courtesy of General Agent John It. Shan'.

IMPORTANT NOTICK

REDUCED RATES
IN FIRST CLASS FARES
ON ALL RAILROAD LINES

Northern, Southern, and Branch Lines including fares to and

from Baguio
Beginning January 11, 1934
BETWEEN MANILA OLD RATE NEBT RATES
and One Way Round Trip One Way Round Trip

Malolos.........cccoccuens P 111 P 18 P 096 P 1.28
San Fernando P.. 1.86 3.10 1.62 2.40

3.57 5.95 3.10 5.25

5.88 9.80 5.10 9.10
Damortis... 6.66 11.10 578  10.40
Bauang U. . 7.68 12.80 6.66 12.10
San Fernando U.. 7.98 13.30 6.92 12.60

1211 2110 1078  19.40

3.54 5.90 3.06 3.80
BETWEEN PACO

and

San Pablo. 2.40 4.00 2.08 3.10
Lucena... 3.72 6.20 3.22 5.30
Sta. Cruz L. 2.64 4.40 2.28 2.84
Pagsanjan 2.79 4.65 242 2.34
Batangas 3.12 5.20 2.70 3.60

ABOVE FARES ARE FOR ADULT PERSONS

Passengers over 130 centimeters in height are con-

sidered adult persons.
Passengers from 100 to

130 centimeters in height

will pay one half of established fares.
Passengers less than 100 centimeters in height will
pay no fare if accompanied by responsible person.

For further information, inquire from the local station agent or
call up Telephone 4-98-61, Central Office, 943 Azcarraga, Manila.

Manila Railroad Company
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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-
nished
upon re-

quest to—

C.A.Bond

Philippine Tobacco
Agenti

15 Williams Street, New York City
Collector of Internal Revenue
Manila, P. I.

MA NILAS

made under sanitary conditions
will satisfy your tastel

(Health Bulletin No. 28) Rules and
Regulationsfor the 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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Current Far Eastern Trade Conditions
Based on Cables from U. S. Foreign Commerce Officers

Japan. Exports during the last 10 days of  came too late 1o relieve this condition.
Neptember were the largest for any 10-dny Flour exports during the first 8 months of the
’wrmd during the vear, a condition effected by  year equaled last year's total

arger exports of miscellaneons goods.  Develop-  were 2

ments in the American trade and uncertainty  last y
as to the outcome of the \lmlu mn[owncs af-  same
fecting trade in India 1
future trends.  Raw cotton imports \oplemlm
10 to 20 included 50, 00
only from the United States, Y
The August )raductmn of coiton u»‘( 1
rcedod July’s ‘he fi

v
)5 above those of the first 8 months nl’
rail receipts were up 10%. over the
(l dast year. retail commodity prices
« the financial market dec
otation of government 47's.

a furnished a 2007 of all
s duripg the first 8 months of
rought from Ch somewhat
exports, thus
h('('ummL first m rank in China’s foreign trade.
|g that period Chinn hought airplanes nnd
ics vilued at Yuan dollars 7,800,000 of

m the U mlcd Stnles
il and highway construc-
= iation developments in
and South China are offering a market

face of n new
China.
‘ot the latter

active. The rice erop o
664,000 bushels, or 1
2128 bushels 1 cuvan and a
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flour sills are operating 50 per cent of ea-
paci Low rice and wheat prices are adversely
affecting farmers. Although larger wheat and
cotton crops are reported and greater volume
of leaf tobaceo output is expected, rice produc-
tion throughout Chuul is likely to be lower that
the last season’s large erop.  Manchurian soy-
s considered large and of good quality.
awetories are generally operat-
ing helow normal.  September trade, in North
hun.-, of American good-; are reported
increased pri
an Consul at Mukden reports
lway trasportation and extension
and pa
Japan
GTEANIZINE an ass
in .\‘Iu\n g Provinee of American type cotton.

American Consul at Tlongkong reports
that mcmnw(l United States prices are effecting
exchange 1\dv.u|(ngo and that the bhoycott of
Japanese goods in Canton continues. 1mport
duties on rice have recently heen imposed for the
henefit of Cunton farmers. The Southwest
\vmlmn Company has been organized for the
of air mail and passenger_service.

ol
& above normal. The market is ove (nvl\ml
:m(l n new control law effective November 1

shanghai cotton
arn trade continue unfavorable and

FOR THESE
GOOD REASONS...

GO EMPRESS

Reason 1...Record size. Reason
2...Record speed. Reason 3...
Luxury of Pacific and Atlantic
standards. More Reasons...?
Ask anyone who's made an
“Empress” crossing! Fortnight-
ly sailings from

ORIENT

TO VICTORIA AND
VANCOUVER

Choice of 2 Routes... Direct
Express: Empress of Asia and
Empress of Russie make trans-
Pacific crossing from Yokohama
in9days. ViaHonolulu: Empress
of Japan (largest, fastest liner
on Pacific) and Empress of
Canada add but three days to
the journey.....First and Tourist
Class.  Also, Third Class.

RAILWAY SERVICE
ACROSS CANADA

The trip from Pacific Coast {Vancouver) to Atlantic Coast (Montreal or Québec)
is made in four days in the luxurious trains of the Canadian Pacific Railway.

ONLY 3 TO 4 DAYS OCEAN TO

EUROPE

Vie St. Lawcrence Seaway! Sail from Montreal or Quiébec and enjoy 2 days on the
smooth St. Lawrence. Then, only 3 to 4 days more to British and Continental ports,

Regular sailings: Empress of Britain, size-speed-SPACE marvel. Famous “Duchess”
liners for smart cconomy. Popular ‘‘Mont-ships” for solid comfort, low cost.
Attractive, low-priced Towrist and Third Class on all ships.

YOUR INQUIRIES ARE INVITED

CANADIAN PACIFIC

WORLD'S GREATEST TRAVEL SYSTEM

Britain is sending an air attaché to China, it
is reported, to look after her aviation interests
there.

Features of U. 8. current business in China:
the contract to bridge the Pearl river to connect
the Canton-1Tankow and Canton-Samshui rail-
ways; arrival of a cargo of 11,430 hales of cotton,
the first shipped against the cotton and wheat
loan, at Shanghai.

Jara. Tmport ordering has been temporarily
stimulated by the enticipated tariff increases to
be effective January 1 or earlier. The substantial
reduction of the current sugar crep lailed to
reduce the heavy stocks as exports continue
equal to produetion.

Singapore, Straits Sett’ements (Trade Commis-
sioner Roehringer.)

Contirmation of adherence of Indochina nnd
Siam to rubber restriction is lacking but ad-
herence of certain strong British interests which
were formerly opposed to the movement has
heen rcported ‘There has continued a firm
tendency in rubber and tin prices, causing
materinl business improvement. Better wages
are stimulating the retail trade and inereased
tapping aetivity is expanding demand for estute
supplies.

French Indochina. The current paddy market
ix quiet but prices are sustained by small arrivals
from the interior. Demand from France for
white rice is irregular and sales are small, Fx-
ports of rice for the first eight months of 1933
totaled 949,000 metric tons compared with 817,
000 for the same period last year.

Year-End Merchandising....
(Continued from page 9)

Conlnge exportcd during October brought
54 of which 1'123,640 was from the
Lmted States.

Coprn_exported  during  October brought
1,846,076 of which 171,514,953 was {rom the
United States.

Copra menl exported during October brought
Pl‘)(\ 458 of wi hlcﬁo 1°119,08% was from Germany.

Coconut oil exported during October brought
1,338,063 of which 11,315,398 was from the
United States.

Desiccated coconut exported during October
brought 394,307 of which 1*393,879 was from
:.'hc ed States (and the rest, 1’428, from
apan

Ccnlnfum\l sugar exported during October
brought 1°3,248,033 of which all was from the
United Stu(es (Hawaii took 135 worth of
raws, Hongkong 11,045 worth). Refined sugar
exported_during October brought P496,214 of
which all was from the United States.

Leafl tobacco cxponcd during October brought
300,979 of which 208,131 was from Spain.
(‘u.ur} ex| mr:.etll during October brought 1°937,-

3 of which 707 was from the United
States. (Total exports of cigarettes brought
ouly 13,200, of which 12,017 was from Spain).
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SHIPPING REVIEW
H. m. Cavender
General Agent, The Robert Dollar Co.

Total shipments for
the month of
vember amounted lo
188,952 tons, an in-
crease of more than
50,000 tons over the
previous month and
a similar increase over
the same month last
year. New crop sugar
shlpments got  awav
a good start with
a tota of 81,500 tons.
To China and Japan,
hemp was off from the
1l up to the average for

previous month but
log shipments were also

the year. Lumber a

off, in fact lower than for some time. Other

items remained about as usual.

To Pacific Coast Ports, there was a very
decided falling off in shipments of copra and
coconut oil, with an increase in copra meal.
There was a_heavy movement of refined sugar,
and hemp shipments were the best for the year.
Cigars were below October but still fairly good
Rope was slow, with other items only fair.

To the Atlantic Coast and Gulf, cigars con-
tinued to move in quite good volume.  Coconut
oil wjus good, but copra only fair. Hemp ship-
ments, while off from the preV|ous month, were

Mic.

sailing,
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still fair. Desiccated coconut also was fairly
good. As noted above, there was a good sugar
movement.

With the exception of lumber which was
very weak, the cargo movement to European
Ports was particularly good. Copra shipments
amounted to 12,125 tons as against 5,750 tons
the previous month; copra cake 10,628 tons
agalnst 6, 229 tons; and hemp (6,362 bales against

From stansllcs compiled by the Associated
Steamship Lines, during the month of November
1933, there were exported from the Philippine
islands the following:

Ton, Sail
American Bottoms wnh ]

Cliina and Japan. 14 821 with 41 of whicl 588 were carried in

Pacific Coasl Local Delivery... 19813 with 15 of whlch 12, 558 were curried in American Bottoms with 8

I'ncific Coast Overlun.l Delivery. 810 with were carried in American Bottoms with 6

PUCIfIC Ccust Inter Coastal Steamer. _ 1.702 with 9 o were carried in American Bottoms with 7
Atlantic C . 93.149 with 25 Uf Whlch 29542 were carried in American Bottoms with 9

European PDr 32,377 with which 51 were carried in American Bottoms with 2

Australian Ports.. 917 with 7 of which---were carried in American Bottoms with -

Gi

is-ith a total of 86 sailings of which American Bottoms carried 44,879 tons with s total

THE PRESIDENT LINER FLEET

AMERICAN MAIL LINE

“The Short Route to
America”

WORLD-WIDE SERVICE

DOLLAR STEAMSHIP LINES
EAST OR WEST TO NEW YORK SUPERIOR INTERISLAND

PHILIPPINE INTER-ISLAND
STEAMSHIP CO.

To SEATTLE via CHINA,
JAPAN and VICTORIA

SERVICE
Via Via S. S. “MAYON”
China-Japan, Honolulu Suez Canal |
San Francisco and sails Tuesdays at 2P. M.
Panama Canal Europe from Manila to lloilo

Zamboanga, Cebu, lloilo

Pres. Jackson - Jan. 31 Pres. Coolidge -Jan. 24 Pres. Harrison - - Feb. 5 :
Pres. Jefferson - Feb. 14  Pres. Lincoln - - Feb. 3 Pres. Hayes----- Feb. 19 back to Manila.
Pres. Grant-——-Feb. 28 Pres. Hoover - - Feb. 21  Pres. Johnson - - Mar. 5 FUTURE SAILINGS
Pres. McKinley -Mar. 14 Pres. Cleveland - Mar. 3 Pres. Monroe - Mar. 19 Jan. 23
Pres. Jackson - Mar. 28 Pres. Coolidge - Mar. 21 Pres. Van Buren - April 2 Jan. 30

Traver'President Liner” Tourist Class Manila to Seattle or San Francisco Feb. 6

only $200; with private bath, $227. “President Hoover” and “President Feb. 13

Coolidge™ Special Class at slightly higher fares. Feb. 20
FOR BOOKINGS AND INFORMATION APPLY TO:
THE ROBERT DOLLAR CO.
General Agents

Robert Dollar Bldg., Port Area — MANILA — 87 Escolta

Telephone 2-24-41
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Passenger traffic for the momh of November
1933 was characterized by heavy arrivals,
allhou%h departures decreased slightly over
totals for_October, as shown by the following
figures. Declines, however, were shown in
Inter-Port business, the movement to the Pacific
Coasl showm? a sllghl increase.

Number of Passengers departing from the
Philippines during November 1933:

Inter- Third
China and Japan. 76 139 225
Honolulu.. 13 2
Pacific Coasf 47 32 115
Europe via America. . 0 8 0
Straits  Settlements  and
Dutch East Indies......... 29 3 2
Europe and Mediterranean
Ports Beyond Colombo. 20 10 1
America via Sue; 6 1 0
Round-the-Worl 3 6 0
Total for November, 1933.. 188 212 366
Total for October, 1933 .. 194 266 438

During the 12 months ending with October,
1933 there were 2,106,684 tons 0 carg2 expurted
from the Phlllpplnes a total of 528,227 tons in
American ships and a total of 1,578,457 tons in
foreign ships. Japan took 189,395 tons, Europe
267,013 tons, Australia 10,019 tons, the United
States the rest: 288,667 tons to the Pacific
coast for local consumption, 8,414 tons for
inland delivery at the Pacific coast, 15341 tons
to the Pacific coast for intercoastal shlpment
1,327,853 tons to the Atlantic coast, most of it
sugar. In total exports of 2,106,684 tons durin
12"months, the average is 175557 tons a mont
or roughly 44 cargoes of 4,000 tons each.

Passengers numbering 12,843 were accom-
modated out of the Phili| plnes during the same
period. First class: 2,233 to China and Japan,
46 to Honolulu, 405 to the Pacific_coast, 181
to Europe via the United States, 545 to the
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Strais Settletments and Dutch East Indies,
220 to Europe and the Mediterranean_be gond
Colombo, 206 to the United States via Suez,
and 52 to Australia. Second class: 2,850 to
China and Japan, 98 to Honolulu, 772 to the
Pacific coast, 110 to Europe via the United
States, 97 to the Straits Settlements, and Dutch
East indies, 359 to Europe and the  Mediter-
ranean heyond Colombo, 45 to the United
States via Suez, and 12 to Australia. Third
class (sieerageg 3,393 to China and Japan, 404
to Honolulu, 641 to the Pacific coast, 65 to the
Straits Settlements and the Dutch East Indies,
78 to Europe and the Mediterranean beyond
Colombo, and 1 to Australia.—IP. R

LUMBER REVIEW
By ARTHUR F. FISCIIER
Director of Forestry

Lumber and timber
exports _during Octo-
ber, 1933, were very
satlsfactury insofar jus
volume is concerned.
There were during the
month _under review
10,884,504 board feet
with  customs- declared
value of 1*3736!
shipped to foreign mar—
kets as against 5,-
567,968
wnh customs-declared

alue of P166,989

for the corresponding, month in 1932, or an
increase of 95%. Even if compared with the
previous month, the total lumber and timber
exports during October represented an_increase
of 14"c.  Prices, however, remained still below
the 1929 levels.

Japan continued its importation of Philippine
logs in large quantities. The total amount of

January, 1934

lumber and timber shipped to that countt
6,950,208 board feet as against 3,887,656
feet for October of last year, Or an increase
0f 79%. Lumber shipments to the United States
were verh/ active as shown by the fact that,
durin % the month under review there were
3,057,888 board feet exported to that countr 3/
as against 56,816 board feet for the correspon:
ing ‘month in . Although no doubt this
favorable showing is a reflection of the recovery
of the United States market, it may in part be
also due to the proposed i tion of Phil-
ippine lumber importation into that country—
increased shipments were made in anticipation
of such tion, it is believed. Shipments
to Great Britain also showed an increase of 49%
as compared with the corresponding month last
year.

was
oard

While the exports to the above three cuuntnes
showed considerable increases during the month
under review, exports to China declined 88%
as comFared with October last year. This was
primarily due to the still unstable conditions
in that country.

During the month under review, the total
Broducuon based on 46 mills was 13,338,823
oard feet as agalnst 10,374,459 board feet for
the correspondln Ip year, or an increase
of 28%- The mill deliveries registered also an
increase of 13%, it being 12,384,306 board feet
as agalnsl lO 989 990 board feet durlng October

1932. It will be noted that the mill pro-
ductlon durmg the month was %reater by about
8% than the mill deliveries, ich was’ largely
due to the fact that the local markets were
quiet. However, despite the above unfavorable
condition, the total mill mvemones at the end
of the month under review was 5% less than
that at the end of the correspundmg period last

The following statements show the lumber
and timber exports, by countries, and the mill
production and lumber inventories for the month
of October, 1933, as compared with the corre-
sponding month of the previous year.

ASSOCIATED OIL COMPANY

Manila

Cebu

PURE CRYSTAL LEAR

Iloilo

+ Legaspi
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Lumber and Timber Exports for October

c13
Customs-
Destination Board Feet Declared
Value
Japan.... *6,950,208  1*102,109
3,057,888 206,879
78,336 44,044
160,696 10,196
121,688 8,684
5,688 1771
10,884,504 P373.683
1932
Customs-
Destination Board Feet Declared
Value

3,887,656  1*64,228
,816 3,949
387,536 32,239
1, 231 296 65,834
4,664 724
—_— 15
5,567,968 P 166,989

Note: represents mostly solid log scale,
that is, 424 board feet to a cubic meter.
For 46 Mills for the month of October

Lumber Deliveries from

Mills

Month 1933 1932
October........cccccuviinniens 12,384,306 JO,989,990

Lumber Inventory

Month 1933 1932
October.... 25,061,085 26,504,582

Mill Production
1933

13,338,82370, 374 459
‘eet should be used.

BONDS

Firearm
Ammunition
Judicial
Contractors
Customs
Internal Revenue
Fidelity

and other Bonds

INSURANCE

Fire
Marine
Earthquake
Typhoon

TOBACCO REVIEW
By P. A. Meyer
Alhambra Cigar and Cigarette Mfg. Co.

The
market con-

Raw Leaf.
local
tinues firm with no
important transac-
tions reported. Ex-
ports during the
month were us fol-

lows:

Rawleaf, ~ Stripped

Tobacco and Scrap*

Kilo.*
Australia. 388
China 57,712
Gibraltar. 12.982

211

pain
Straits Setllemems 1,304
United Stat 80,213
Uruguay 4,720
3,163,040

In view of these unusually large quantities
exported during Decemlier the total tobacco
export for the year 1933 was brought up nearly
to the previous year's total, as the following
figures will show:

THE AMERICAN CHAMBER OF COMMERCE JOURNAL 23

Kilos Kilos
1933, 17,840,818 1930... 20,116,000
18,981,821 1929.. .. 24,287,000
20,526,266 1928... 18,811,000

Shipments to the United States
were as follows: December 1933: 16,154,551,
December 1932:  12,498,070. Total during 1933
was 185,056,249 as compared with 176,294,144
in 1932, or 187,360,260 in 1928.

Cigars:

REAL ESTATE
By P. D. Carman
Addition Hills

The following shows
the monthly and yearly
totals of Manila” sales
smce the record was start-
ed in 1919. The figures
are m pesos, fifty “cen-
tavos or over being count-
ed as one peso, less than
fifty centavos disregard-
ed.” The totals are some-
what less than actual
sales since there are oc-
casional instances of un-
recorded amounts and
one-peso sales. The rather
high' totals of the depres-
5|0n years of 1 30

1931 probably can
be explained by
previous |nsta||ment sales

unrecorded until obligations were liquidated and
deeds of sale registered. “Cesiones en pago de
deudas,” which” now appear more frequently
than in earlier years, have been included as sales.
When comparing the volume of business during
the past five years with that of more prosperous

UROMIL

Workman’s Compensation

and other Insurance

Call or Write for Particulars

Fidelity and Surety Company of
the Philippine Islands

Geo. C.. Dankwerth
President

P. M. Poblete
Sec.-Treasurer

Monte de Piedad Building

Plaza Goiti

Tel. 2-12-55

E. B. Ford

Vice-President

A. Santwico
Asst. Sec.-Treasurer

Vroiroplna  0.051:

Manila, P. |

Benzoato
Fosrato dlsodlco 0.028; Esclpicnta ofcrvescente q. s. para 1

Powerful Urenlc Dissolvent

Astonishing cures of
the most rebellious ca-
ses of
Gout
Rheumatism
Arthritis

Agents for the Philippines

BOTICA BOIE

lito 0028; Sales plperacinleas 0.045;
gr
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periods, consideration should be given to the
lower values and prices during recent years.
Notwithstanding these heavy reductions the
1933 total execeds that of either 1932, 1927,
1923, 1922 and 1921 and is not much lower than
those of 1926 and I The heavy increase
in the number of titles ied in 1933 is note-
worthy. 1 Real Lstate can be considered the
accurate bavometer of general business conditions
that it is in the United States and elsewhere,
there would appear 10 be moderate reason for
present optimism.

Sules Cxu of Manila
Ny December
1933

r llt,;l‘n

Sta, Cruz...... .
Sampaloc
Tondo. .
Binondo
San Nicolas
Ermita . . .
Malate
Paco. .. ..
Intramuros ..
San Miguel
Sta. Mesa .

Pandacan. .

P1LOLL9%E P 900,457

The short business month of December shows
a heavy reduction from last month but total
sales exceed those of February, May, June, July,
August or November. Fous vidual transac-
tions during December each exceeded 1°50,000.
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1919 1920 1922 1923
January 1 2,245,966 1" 1,79 273,7
February 2, K
March
April... |78
May 694,211
June (i67,869
July. 1,029,019
August 692,801
Septemhber LNORTH
Oetober . . .
November
December.

Yearly Totals

1924
P 1,879,030
240,073
1, I i/.ltb

1927
r 11287/'1 P 1,215,538
19

January. .
I ‘ebruary
h.

v . 6

August ... 649,662 7,

Septemnber 722,047 9,079
October .. ... 1,31 1,38() 1,110,229
November. . . 1,154,166 1,677 676
Deceinber. . 1,400,504 1,270,592
Yearly Totals. 1 112,710,666 P11,995,124 116,884,814
Number of titles 2,114 2,058 2,533

1933
P 1,065,52

January r 9
Fe ebruurv 26,519
rch 1,393,095
1,146,17>
673,350
741,891
)y 797,175
August . 655,750
September 078,397
October . . 7 761,957
November 401 913 7 )0,339 1,914,984
December 754 890 749,439 00,45
Yearly Totals. P16, ’K 18,523, Jb) P 9,857,937 11,755,282
Number of titles 2 2 183 3,657

HELL OI

BETTER

Distributed by

The Asiatic Petroleum Co. (P.1.) Ltd.

IS
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REVIEW OF THE HEMP MARKETS
By L. L. SPELLMAN

International Harvester Company of
Philippines

The following report covers the various hewnp
markets tor the month of Decemher with
tisties up to and including December 31st, 1

Mavwa M RKET: The market in
opened slcad) i
avernge: K, 1
P5. 1, P7.75; |

BV the middle of the mon(h )

hnd declined in sympathy with the con~ummg

markets but all offerings found ready b
>

0. plies
extremely llght owing to conhnucl [i
On the other
. Prices for Davao hemp
to P50 per picul over hemp

. K. market opnnenl
quiet with buyers lmldmg off v
offering to sell at: J2,
L2, £11.5; M1, L1.

15; D), Lo, 1 1] gnulN a
I'nrgeqmunm of Navao hemp was being offered at
slightly higher pri ‘There was a fair amount
of business by t ddle of the month and

3 " £
was practieally no change
of the month and the market remainec

atx
ll k Full Imc\ of 1

also bemq offered at prices ranging from 1 8
cent to 174 cent higher. During the first
half of the month_quite « few sales were made
but prices remained practically unchanged.
The market remained quict and steady d
the last half of the month. Not
a fair amount of business, prices declined and
at the close shi re asking: 15, G eents;
F k 8 cents; I, + eonts; J,

The demand from Japan
ices were low.

v: The still & very limited
demand for Cebu \hzucv but no market what-
ever for Northern Maguey.

Propucriox:  Produet n continued heavy
averaging better than 27,000 bales u week and
there is undoubtedly considerable Davao fiber
being held on the pfantanom

FREIGHT Rates: There was no change in
freéht rates during the month.

ENERAL:  None of the consuming markets
show any signs of heing short of fiber and reports
do not indicate an increase in cordage con-
sumption. The expected, and hoped for,
advance in prices at the end of the year did not
materialize. There is no question but what

baca is now being sold below production
cost and it s just a question of how long this
state of affairs can continue. It is generally
reported that some houses are buying and
storing for an advance.

StaTisTics: The figures below are for the
calendar year of 1933 and 1932. 1t will be
noted the total supplies increased more than

50, ales and shipments increased rore
than 386,000 bales, leaving net stocks of 138,
160 bales against . 167,007 bales a year ago.
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Manila Hemp Bajes -
On January lst 167,007

Receipts to date.
Shipments to—
VoK

1,220,652

Continent
L

Japan

Australia.

Elsewhere

Local Consumption .
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COPRA AND ITS PRODUCTS
By KENNETH B. DAY
AND LEO SCHNURMACHER

Copra arrivals during the month of December
were unexpectedly heavy and 1
with the slackening in the American
provided a scvere (Im,'.: on the local situation.

Cora: December production of copra in-
ereased heavily in all sections of the Islands,

TIIE

Management

MANILA HOTEL

LEADING HOTEL IN THE ORIENT

Designed and constructed to secure coolness, sanitation

and comfort under tropic climatic conditions

Provides every Western convenience combined with every Oriental luxury

Finest Dance Orchestra in the Far East

HUBERT C. ANDERSON

THE YOKOHAMA SPECIE BANK

Reserve Fund
Undivided Profits

I
[ Talennone 23753 —Manager
‘ Telephone 23758—Export & Import Dept.

Capital (Paid Up)

MANILA BRANCH
34 PLAZA CERVANTES, MAN'LA

S. DAZAI

Manager

LTD.
(ESTABLISHED 1880)

HEAD OFFICE: YOKOHAMA, JAPAN

Yen
100,000,000.00
121,250,000.00

6,869,038.82

Telephone 23755—Account & Cashier
Telephone 23768—Daposit & Remittance Dep t

salesman.
most effective way?

101 ESCOLTA

Quality Printing
is as essential to your business as well-tailored clothes are
to the successful salesman.
heads, cards. envelopes, labels, etc.,
Why not let them carry your message in the

The McCullough Imprint

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

McCULLOUGH PRINTING CO.

Division of Philippine Education Co., Inc.
Phone 21801

bill-
are silent but powerful

Attractive letterheads,

McCullough

Whatever your printing

MANILA, P. L
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and in such volume as to overload all mills and
export houses. On December 1st the market
was easy with quotations at 1*4.50 ]J>cr 100 kilos
for copra Resecada. As the heavy arrivals
began to materialize, prices were reduced grad-
ually until the 20th of the month when not over
1*400 was being quoted and sonic mills were
entirely out of the market because’ of heavy
stocks. The month closed with nominal quota-
tions of I"1.00 i>er 100 kilos with none of the
mills anxious buyers. Arrivals in Manila during
December totalled 430,0X7 sacks, 7% more than
for November and 37% more than for December,
1932.  Receipts in Cebu totalled 3X9,466 sacks,
an increase of 19rf over the previous month anti
of 67% over December of last year. Weather
was very good for the making of copra through-
out the”month.

The Pacific Coast copra market was easy on
the first_of December with quotations at ~1.40
cents. This market was weak throughout the
month with prices drpppm? and the month
closed with nominal prices of 1.35 cents.

The European market opened with offers at
£S 5 - but declined in sympathy with the
American marKCt. 2t the end of December the
London quotation had reached the record low
price of £7 10 - for F.M.M. copra in bulk. There
was considerable copra sold to Europe dining the
early part of the month.

Shigmem of copra durin
38,000 tons, of which nearly 24,000 tons wore
shipped from Cebu. 12,000 tons went to the
Pacific Coast, of which 2,500 tons was for Mexico
Europe took 1(5500 tons, the Gulf Coast 6,000
tons and the Atlantic Coast 3,000 tons. Copra
stocks on hand December 31st were S3,000 tons,
practically identical with stocks on the first
of December and on the first of November but
ncarlv three times the stocks on December 31st,

December totalled

CimoXTT On.. I'll December 1st the New
5'ork market w;i< quiet at 27 s cents per [M>und

(

and loss of energy.

Prices declined slowly throughout the month
and quotations at the end of December were
2-5 8 cents per pound .for shipments during the
second quarter of 1931 and 1/X cent less for
prompt shipment. The Pacific Coast market
also weakened throughout the month and buyers
were offering 2-14 cents at the close of De-
cember with sellers holding out for 2-3 X cents.
Shipments for the month were 1X,500 tons, of
which nearly 16,000 tons were shipped to the
Atlantic Coast and 1,000 tons to Gulf Ports.
Milling was normal up to the latter third of the
month, with most of the mills closed during the
holidays.

Coi'kA Cake Little business was done in
this commodity during December, mostly on
account of the fact that all mills have disposed
of the greater part of their available production
for the next few months and are therefore not
pressing on the market. The result has been a
slight improvement in prices offered by European
consumers towards the end of the month and
small transactions were made at P14.50 ex-
warehouse Manila. Shipments of copra cake
and meal amounted to 12,000 tons, of which
11,000 tons were shipped to Europe and 500 tons
to the Atlantic Coast of the United States.

Desiccated Coconut.
December was quiet with the usual slackening
in business from the season of the year. ~ Milling
was fair up to the 20th of the month with shut
downs during the holidays so that the average
production would worx out about 50% of the
normal monthly production. Shipments for the
month of December were 1,500 metric tons.

The market during

Geneual: A forecast of developments_ap-
pears premature as long as the monetary situa-
tion remains unsettled. ~ It can be said, however,
that inasmuch as no typhoons, earthquakes or
other natural causes have appeared during 1933
that could impair copra production in_ 1934, this
will most likely be equal if not superior to that
of 1933, unless extremely low prices provide
some sort of a check.

steep!

‘The pitiful cry of the nervous and sleepless.
No rest and instead ever-growing exhaustion

Bromural mKnoir-

is the remedy — it is quite harmless, soothes
the nerves and induces healthy and invigo-

rating sleep.
Oblainable from all
in tubes of 20 tc

Knoll A.-G., Chemical Works, Ludwigshafen-on-Rhine.

FORMULA: Urotropina 0-051 —Bonzoato litico 0-028 -Sales ~pipiracinicas
0-046—Fosfato disddico 0-023-- Escipiente cfervoscente . s. para 1 gr.
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Trademarks Registered
(Continued from page 16)

perfumed soaps, gowder and cosmetics, registered
on September 16, 1933, by Masao Matsumoto,
of Manila, 1. I.

Reg. No. 11471. Trademark consisting of the
word “FORSCO”_ for cotton and artificial silk
thread, made up in balls, on spools, and cones;
all kinds of yarns, and hosiery, registered on
.Se[;)lember 20, 1933, by Forbes, Munn & Co.,
Ltd., of Manila, I*. I.

Reg. No. 11472. Trademark consisting of
the words “SYRUP COCILLANA COM-
POUND” with a design, for cough medicine,
known as Syrup Cocillana Compound, registered
on September 20, 1933, by Parke, Davis & Co.,
of Detroit, Michigan, U."S. A.

Reg. No. 11473.  Trademark consisting of the
word “KOLYNOS” with a design, for chemicals,
medicines and pharmaceutical pquaratlons,
registered on September 20, 1933, by The Koly-
DossCRmpany, of New Haven, Connecticut,

Reg. No. 11474, Trademark consisting of
the representation of an elderl&/ man in early
English costume in the act of walking, for whisky,
registered on September 20, 1933, by John

alker <t Sons, Limited, of London, England.

Reg. No. 11475. Trademark consisting of
the words “TONG SANG WO” with a design,
for ground nut oil, registered on September 21,
1933, by Quan Kee Cheong, of Manila, P. 1.

Reg. 'No. 11476. Trademark consisting of the
rectangular panel printed in red belonging to its
owner on the center of which is Chinese character
pronounced in Chinese “CHEING”, for Chinese
medicine in various forms, registered on Sep-
te}Tber 21, 1933, by Li Tsi Hsien, of Canton,

ina.

Reg. No. 11477. Trademark consisting of the
red circular stamﬁ: on which is printed in white
a picture of a globe, for Chinese medicine in
various forms, registered on September 21, 1933,
by Li Tsi Hsien, of Canton, i

(To be continued}

A Beverage of Distinctive
Quality and Taste!
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EXPORTS

November, 1933

Monthly average for 12 h
November, 1032 o ) Tose "

Gommodities . previous to November, 1033

Quantity Value % Quantity Value Quantity Value %
51 53.9 54,481,928 P 6,931,531 90.037.893 P 0.387.641 53.0
Hemp. ,sz 10.0 w,.m 140 876,02 11002472 5.4
Cosonut' Gil a3y 3,265 10,5 .5 12:100:494 84
770 84 40: 3 53
26:466.720 4 15:871.699 2.7

6

630,096 02 o3
35 1.2 1.5
19 1's
i 0.4
0.7 o
1.1 42
04 0%
v2 9.2
(lo ord ﬁb ) 00 0% o1

corduge bre N 12 11440 o
L Lol 707805 32 367,511 LAEe Bk
Tots! Domestis, Produsts. .. . PT2TIL 901 12,603,220 £17,09,710 09.4
United States P o 23 0.8 51,123 93,404 0.3
Foreign Countrics Products. 01 18815 16780 0.1
Grand Total........... £18,130,350 100.0 #12,763,107 1 P17.197.904 100.0

. Nore:—All quantities are in kilos
PRINCIPAL IMPORTS

except where otherwise indicated.
CARRYING TRADE

Monthly average for IMPORTS
Asticles November, 1033 Novemoer, 1932 12 months pl;es\ggn- Toatbly averags for
o November, . November, 1033  November, 1032 1z ‘months provious
Value % Value % Value % Nationality of Vessels o November, 1933
E:mncco{.;.mc coee P1H06051 107 £ 1.339,060 12.8 P 1,580.334 13.0 Velue % Value % Velue %
o .9351 H 8
nd Steel, Excopt R03.6u5 6.1 001450 9.2 930775 7.8 T2Ima50 210 T Semae 50.8
M-cmu TN ph: £ 4,%3‘2” a2
20711 0.8 X X
" 593811 5.0
e 3 624277 83
B 761205 1070230 9.0
.;77 514 1 24,038 677 58,9 0.5
: paal 7',".' 9 19310 .53
-1 08432 0.6 108,531 62012 0.5
Hit 473000 37 118326 200414 2.0
Iluminating O3l . s 1 ) 14173 0.1
and Fish Produeu . e 663,802 5.1 00,072 7ze2 24
X 230415 1.
101558 08 2,380
N By Freight............ 12705453 96.0 P11,370.640 90.0 PLLYA6753 98.2
33 SETass 57 By MaLUUIINILD 438362 3.4 137,955 226,317 1.8
L7 235023 2.0 Total............. PI13,143515 1000 P11,517,004 100.0 £12,206.972 100.0
271500 2.0 2489077 2.1
tures of, 431027 3.2 07010 18 EXPORTS
Ercecrical ‘Machinry. 285044 1.7 205215 2.5 Monthly evers,
Books sud Other Pmted - November, 1933 November, 1932 12 months previot
105173 13437 12 Netionality of Vesels oot 1933
¢ 3 '13 Velue % Velue % Value %
£ 0173 04 TIT07.000 36,7 F 3724380 20.8 P L5811
140,936 11523 0.9 2 uz %08 159 T 3aaie 0.0 T afiaer 2 .x
T 537 Bachns 338 iaioes s
o411 6.3 MLTS L2 0 T2ysBss 16 313313 2.1
AL363 003 1240 0D 2 1807796 124 2438061 1405
100624 0.7 92,855 108047 0.9 K 83,979 146266 1.0
53,292 03 128,505 80,045 0.7 w0 8,040
134,582 0.0 84.420 105201 0.0 a1 0.8 1.084
Lntmmm i 263,160 1.9 92,200 50455 0.5 49
ca0 Monulaciurs, Ex b e
4238 0.2 19,108 16441 0.4 1930
98440 0.6 81577 $7.180 0.7
. PI7.971618 99.1 P12.505.900 1
e v 9740 0.6 102,064 05387 0.9 158762 0.9 167.281 K
Qi nntlepnsni.elylnudé 75185 05 96,012 97040 0% T T T e
19083 0.8 52,540 00208 0.8 Total............. P13130,380 100.0 03,16
Automobile Acteaso 135371 0.0 117.03 8BB4 0.7
it ds::'.':toél:.:::" 18,906 2708 0.2 TRADE WITH THE UNITED STATES AND FOREIGN COUNTRIES
. Bamboo, ,
od’ Rattann.. oo 4 70113 0.6 Moothly averge foe
; 5 55090 04 November, 1933 November, 1932 12 monthe previous
Indis Rubber Goods.” 2 6530 0.5 Countries 1o November, 1633
: 4 ,206 0.2
o ot Value % %  Value %
: ! " United Stetes. . 723,23 65.8 P21321.347 73.4
: 3 18205 9.1 Vaied Kingdod , Sor.807 9 3 2
3 3 3 . 2, 3. o
3{%‘“’" P‘“,‘.',", “‘"’f‘,:,: ‘4 2,008577 17,5 Chin 7.2 34
French Eaat Todies . . o 0.5
Total. P13.143,815 100.0 P12,200972 1000 Germany... .. . v-.e 2 24
o i Lo I" 0. oo
Esat Indies. 2. 1.2
TRADE WITH THE UNITED STATES AND FOREIGN COUNTRIES O il ol S 08
1 1.0
Monthly averagefor  Nethe JREERN 0 81
November, 1933 November, 1632 12 moniay previows  [taly 731 0. 0.3
Ports 700 0. 0.3
elgium. B 23 1. 0.5
Vale % Value %.  Vale % 7 0 o8
1106 0. o2
PIB3I4T24 56.0 PIB363.007 07.2 9 13.2
8,085,146 5235759 22.0 I 1t 0. 0.2
3517848 11, 6.5 10 o 0.3
183910 0. 80880 0.7 7 3 o 01
241154 28165 0.1 01 Ausimi 8
636378 1.0 497363 2.0 AT 30 Desmetk il 13,330 7.795 1
512,037 16 367,373 1.5 450554 1.5 Other Countries 141454 0.4 80918 0.3 007706 3.1
Total.. .. ceveverere P31274,195 100.0 24,280,771 100.0 P29,404.721 100.0 Total... .. ....oe.. PBLET4.195 100.0 F24.250,771 100.0 $20,404.721 100.0
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BUSINESS AND PROFESSIONAL DIRECTORY

Kerr Steamship Co., Inc.

General Agents

“SILVER FLEET”

Express Freight Services

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

Roosevelt Steamship Agency
Agents
Phone 2-14-20
Manila, P. 1.

Chaco Bldg.

Myers-Buck Co., Inc.

Surveying and Mapping

PRIVATE MINERAL
AND

PUBLIC LAND

680 Rizal Avenue  Tel. 2-16-10

modern
advertising

R.GARCIA

PROCESS ENGRAVER
32 s~ porenciana manila

INFORMATION FOR
INVESTORS

Expert, confidential reports made
on Philippine projects
ENGINEERING, MINING,
AGRICULTURE, FORESTRY,
LUMBER, ETC.

Hydroelectric projects

OTHER COMMERCIAL AND
INDUSTRIAL ENTERPRISES

BRYAN, LANDON CO.
Cebu, P. 1.

Cable Address: “YPIL,” Cebu.

Manila Wine Merchants
LIMITED
P. O. Box 403

Head Office:

174 Juan Luna Manila, P. 1.
Phones 4-90-57 and 4-90-58
Branch Store:

39 Alhambra

opposite Elks Club
Phone 2-17-61

PHILIPPINES COLD STORES
* Wholesale and Retail

Dealers in American and Australian
Refrigerated Produce
STORES AND OFFICES
Calle Echague Manila, P. L.

G- T U
CHINA BANKING CORPORATION
MANILA, P. L.

Domestic and Foreign Banking
of Every Description

HANSON, ORTH & STEVENSOR, INC.
Manila, P. 1.
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

0

P. 0. BOX 1638 TEL. 21126

International Harvester Co. of Philippines
formerly
MACLEOD & COMPANY
Manita—Cebu—Vigan—Davao—1loilo
Exporters of
Hemp and Maguey
Adents for
INTERNATIONAL HARVESTER CO.
Agricultural Machinery

MADRIGAL & CO.

8 Muelle del Banco Nacional
Manile, P. I.

Coal Contractors and
Coconut Oil Manufacturers
MILL LOCATED AT CEBU

P. O. Box 1394 Telephone 23070

J. A. STIVER
Attorney-At-Law-Notasy Public
Certified Public Accountant
Administration of Estates
Receivershipsc

Income Tax

121 Real, Intramuros Manila, P. I.

“LA URBANA”

(Socieded Mitua de Construccibn y Préstomos)

Préstamos Hipotecarios
Inversiones de Capital

Paterno Building, Calle Helioy
MANILA, P, L.

Port Area

Sugar Machinery
Slipways
Machine Shops

The Earnshaws Docks and Honolulu Iron Works

Manila, P. L.
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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
yvou are making a direct appeal to the buying power of Manila

Luzon Stevedoring The |
Co., Inc. || National City Bank

| f of New York |

Lightering, Marine Contractors | Capital (Paid) - - - $248,000,000.00
Towboats, Launches, Waterboats || | Surplus - - - - - - $152,000,000.00

| Undivided Profits - # 10,889,025.54
! (as of June 30, 1932)

Shipbuilders and Provisions

' — -

COMPLETE BANKING SERVICES
SIMMIE & GRILK

Phone 2-16-61 Port Area

| MANILA OFFICE
National City Bank Building
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GENERAL

BLOWOLTPROOET7__y7//[Z"BALLOONS

Give maximum safety-protection
against blowouts-cushion your
car against destructive jolts and
ars-insure greatest riding com-
ort, utmost economy.

The Blowout-Proof Tire is made
exclusively by General.

See Your General Tire Dealer for Prices

Pacific Commercial Company

Distributor

Tl reoes s v TR ZM A DR son v v ZMA

11sC. META ARSENITE

PREVENTS DESTRUCTION OF WOOD

FROM ATTACK BY
ROT, TERMITES, WHITE ANTS OR ANAY, AND BOK-BOK

A NEW INTERNATIONAL )
P - MBER T N - ZMA prevents actack by anay and bok-bok.
P22 Lt MEANS LUMBEK TRADE MARK Tests have shown that only a very small quan-
Uty of 7 NfA is necessary to kill termites o
nay. 44

THAT IT HAS BEEN PRESSURE TREATED .

WITH  gpap + A WOOD PRESERVATIVE ‘ ZMA does not change the strength, physical
appearance, nor any other characteristics of
the wox

OF EXCEPTIONAL MERIT. od and has the added advantage of
. making it somewhat fire resistant.

ZMA  LUMBER Is ROT PROOF- AR ZMA lumber may be used unpainted since it
Zyfs VUMBER IS PERMANENTLY PRO- ° i¥ colorless or it may be pained or finished in

e P ; any manner desired.
! AGAINST ALL FORMS OF ROT AND By LUMBER IS PAINTABLE M A lumber is PRESSURE TREATED and
INSEGT ATTAGK. IT1S GLEAN AND TAKEs ~ A4A  LUMBER IS ODORLEss — 4¥A hatens Tutber
permanently

PAINT OR VARNISH AS SATISFACTORILY  Zpgll  LUMBER IS PERMANENT  ZR s

AS UNTREATED WOOD. CURTIN-IIOWE CORPORATION actically insoluble in water and

Timber Preservation Engincers hence permanently pi d o
rvadion Ens

re
protect it during the useful life of the structure.

ATLANTIC GULF & PACIFIC COMPANY OF MANILA

Sole Licensee
71-77 Muelle de la Industria Philippine Islands Manila, P. I.
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