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\C?F COMMERCE

Editorials

“,..to promote the general welfare”

One thing is certain, and that is that Soviet Russia

would long ago have launched a war of. universal conquest .

had it not feared the power of the
United States and a small number of
its allies in the field of atomic warfare.
The plotters in the Kremlin know,
as we ourselves know, that the United States and its allies
would have to use the terrible new weapons in the event
of another general war.

The Red leaders do not yet know, as we ourselves
donot know, whether the United Nations would ultimately
authorize the use of atomic weapons in the case of such
a “police-action” as in Korea.

A strong supposition is that the Kremlin is staking
its present actions with reference to Korea on the belief
that the United Nations will not dare to resort to atomic
weapons, both because of fear of retaliation and because
it will be desired to save the atomic bombs, the supply of
which is limited, for what will be conceived of as being
possible more desperate future eventualities. Yet if the
police-action in Korea fails, then similar action would not
again be even undertaken, and the world would lie bare
to unmasked aggression.

If the United Nations ‘shows any sign of weakness
of determination in enforcing its measures against localized
aggression, then the democratic world is lost already, for
the Communist conspirators would at once step up their
aggressions in every part of the world.

As, furthermore, it may be that the United Nations
forces in Korea would not long be able to withstand, with
ordinary weapons, the hordes now pouring across the
borders from Manchuria, the conclusion must be that the
United Nations should approve the unleashing of the
ultimate force if necessary.

That would be the one thing,—if there is anything
at all, which might still halt the threatened march of the
foes of civilization not only in Korea but everywhere else.

If this recourse did not give the Kremlin conspirators
pause, that would mean that they had, or have even now,
overcome their fear of the atomic weapons of the democ-
ratic powers and that a world war, therefore, is inevitable
regardless.

Korea and the
Atomic Weapon

In considering the dread possibilities, let us not weaken
our wills by what Lord Vansittart, in a book written during
the last war, “Lessons of My Life”, calls “the sin of Acci-
dentalism’”. That sin is to view a war “as an accident or
as the outcome of a series of incidents”. And the strength
of Accidentalism draws reenforcement, he states, from an
alliance with “the ancient dream of Appeasement”.

**If only Germany had been allowed to absorb Austria by a Customs
Union in 1930! . . . If only we had not addressed a legitimate and indis-
pensable quesuonmre to Germany!... If only we had been more polite
to Ribbentrop and his family! ... only there has been less suspicion
on both sides!. . . If only Hitler had been capable of marriage he might
not have been provoked by those brainstorms! . . . If only, if only—the

-Germans had not been German!"

Vansittart warns also against the school opposite the
Accidentalists,—those who oppose to the accidental, the
inevitable, the fated, the destined.

Nevertheless he believed that German militarism

“endemic and incurable”:
“You can only destroy it—and no other result is worth dying for
or living with—or it will destroy you. There has never been the slightest
variation in the choice, because the German nation has always been
animated by the Spirit of Assent to Evil. . . From the very foundation
of the German Reich by Nationalism and Militarism there has therefore
been no sincerity in any ostensible German advances to this country,
nor any truth in the suggestion that any wielder of German power has
been a 'rejected lover’ rebuffed by accident or misunderstanding.”

We may have to come to a similar conclusion with
respect to Soviet Russia, and in that case let us not add
to the terrors and miseries of war by imagining that if we
had acted differently on such and such occasions, there
would have been no war.

Much may be achieved by reason and by diplomacy,
but there are limits to what the ablest national leaders
can do in the event of great upsurges of unreason and evil,
especially as they must act under the handicap of the
human unwillingness to accept bitter facts.

If a third world war breaks out,—which God forbid,
it will not have been caused by the United Nations' action
in Korea, not would it be caused by a final resort in the
Korean action to atomic bombs. The origin would have
to be traced back to the causes of the Russian Revolution
and the development of Bolshevism into the most immoral
statism in the history of the world,

was
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We are sure that our fellow American Chamber of Com-
mesce friends from Honolulu are finding their visit here most in-
teresting and, we hope, productive. Their
Mr. Paul Wood's visit finds us in the. most difficult econ-
Remarks at the ormic period of our post-war years.
Honolulu Chamber Several American firms have found
Luncheon it necessary to close up and liguidate.
Others are conternplating such a move.
The reason for this is to be found in the present administrative
policies on controls.

At this same time we, in the Philippines, are awaiting the
assistance from you and other Americans tax-payers. We need
that help.

We also need a broader, more understanding, and mi
tolerant view toward blished A it 7 ere. We
believe and we hope that this will come about for the mutual
benefit of both Filipinos and Americans.

Do not misunderstand me. There is no major point of
difference here between the two peoples. On the very contrary,
there is a general attitude of mutual interest and help. I be-
lieve that current practices detrimentai to old American firms
and Filipinos alike will change.

We are happy you were able to spend some of your visit with
us and we congratulate you and your members on attfaining
100 years of service to your common inferests.

ore

That the assistance the Bell Mission has recommended

for the Philippines must come from the American tax-

payers, was emphasized by Mr. Paul

The American Wood, President of the American Cham-

Tax-payers ber of Commerce of the Philippines, in

his brief remarks made at the luncheon

given in honor of the visiting delegation from the Honolulu

Chamber of Commerce given at the Manila Hotel last
month by the Philippine and American Chambers,

It is well to remember that the Bell Report is no more
than a report made to the President of the United States
and that the President will submit the recommendations, ’
in so far as he endorses them, to the Congress of the United
States for final approval. The grants and loans and other
forms of assistance recommended will have to be either
specifically appropriated for by Congress or be included as
specific items among other appropriations.

Another factor we must take into consideration is that
Congress will not act favorably in the matter unless it is
convinced that it will have the support of the American
people, the tax-payers.

We do not wish to imply that we believe that there
is any serious doubt that, if the Philippines will do its part,
the American people will favor this aid to the Philippines
and that Congress will authorize it, but we should guard
against smugly taking this as a foregone conclusion.

We may take it for certain, however, that the American
Congress will become more and more sensitive to the tax-
payers’ complaints as government expenditures at home
and abroad pile up, and in this connection the results of
the November elections can not be disregarded. The Amer-
ican people can not go on indefinitely carrying other people’s
burdeqs: that everyone must understand. In view of the
extensive gains registered in the November elections by
the Republican Party throughout the United States,. Con-
gress is bound to be more economy-minded than it has been
for a long time,—too long a time. This is not an argument
for isolationism, America must continue to assist in the
development of democratic strength instead of weakness
in every part of the world, as a matter of self-preservation,
but to burden itself to exhaustion, even in good works,
would be self-destruction.

Mr. Wood said a number of true things, very briefly,
but emphatically, He pointed out that several American
firms have been forced to liquidate in the Philippines be-
cause of the unwise government controls here, and that
other firms are contemplating the same move. Yet many
such firms may be found among the very entities which
W|l_] .share the burden, as tax-payers, of any aid given the
Philippines. Let us not think that this does not matter to
the American Congress. The American businessmen who

440

. possible,

have suffered severe loss in the Philippines will be heard
and their associates and affiliates in the United States will
be heard on the subject.

If America is not to exhaust itself, American enter-
prise and activity must continue to prosper, at home and
abroad. There is no other way of meeting the drain. And
in the nature of the case, such prosperity does not come
at the expense of others, but embraces them also. Con-
tinued American strength will mean growing strength
everywhere. The converse would also be true, and would
be fatal.

While we in the Philippines are studying the Bell
Report on Philippine economy and finance, together with
the recommendations made therein,
The Gray we would do well to read in connection
Report and with it the United States Foreign
the Bell Report Economy Policy Report just sub-
mitted to President Truman by a
committee headed by former Secretary of the Army Gordon
Gray.

As an over-all report on foreign economic policy and
as fully endorsed by the President, it is to be considered as
superimposed on such reports as the Bell Report which
deals with a regional detail of that policy.

It is especially significant that while certain of Mr.
Gray’s recommendations “call for a follow-through on
present lines of action, notably in the development of an
integrated program for the defense of the North Atlantic
treaty area and in the promotion of sound commercial
and financial relationships among free nations”, Mr. Gray
has in other respects recommended changes in_existing
policy “particularly with respect to underdeveloped areas
and economic development programs'.

‘This is not to say that the recommendations of the Bell
Report, which was released for publication around a month
before the Gray report, are thereby altered, but it may
prove to be a fact that there will be a difference in emphasis.

For example, the first recommendation of the Gray
Report with respect to the underdeveloped areas is:

“Private investment should be considered as the most desirable

means of providing capital and its scope should be widened as far as

iation of i treaties to private

investment should be expedited, and the Bill to authorize government

guaranties of private investment against the risk of inconvertibility
and expropriation should be enacted as a worthwhile experiment.”*

Another recommendation is also in point:

“A
developed areas sh
the case.”

On the more general subject of world trade, the Gray
report—
““urges continued efforts to
tional

in under-
an is now

of prog! to sti
ould be much more closely coordinated th:

establish an adequate system of interna-
imi; trade ictions.”

President Truman in his statement issued in connection
with the release of the Gray Report said that it should be
“of great value to the Congress and the executive branch
in developing specific measures”.

The recommendations, he said, are designed to “assure
ourselves that our policies are those which will best serve
to reinforce our economic strength and that of the other
free nations of the world"”.

There was a paragraph or two in Bernardo Ronquillo’s
always good column, “Business News and Views”, in the
Manila Bulletin last month, which
rather riled us. Speaking of what
“local observers” have to say
about the Bell Report, he said:

Responsibility
and the American
Regime in the
Philippines

“‘Some of the more articulate local observers who have read the
Bell Report point out that the Mission has emphasized in the final
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analysis the Philippines’ basic problems as those which have persisted
not only since the War but dunng the 40 years or more of American
hese are production and low income,
lack of ¢ and an overseas trade ... The Bell
economists’ criticism of the unfavorable features of the Philippine
economy is not alone directed at the post-war economic planners, Ap-
parently the American as well as Filipino planners of the pre-war econ-
omy have to share the responsibility for a good many of the unpleasant
aspects of the present economy. In the first place, it was largely on the
i of the sh pre-war y that the post-war struc-
ture was rebuilt: a few basic export industries which could earn dollars
quu:)dy as before the war, with not much attention paid to diversifica-
tion. Secondly, even if a start was made toward turning away from the
pre-war pattern of the economy, the job could hardly have been ac-
complished in 5 ycars or shown concrete results in this time,
““Take the agrarian problem, for instance, observers point out.
It is a century-old problem. Practically nothing was done in pre-war to
solve it, although 40 years would have been long enough to achieve a
lot in this direction. But certainly not in 5 years, even under the most
favorable circumstances and under the most efficient and honest ad-
ministration, it is pointed out. Likewise, it is further argued, the task
of diversifying the economy through the establishment of several other
new industries could not have been accomplished in 5 years, during a
period when all available funds were needed to restore only the old
stand-bys in the economy. And not all of them are fully restored yet
because of lack of adequate capital funds...”

This view that past American administrations in the
Philippines must share the burden of responsibility for the
still Jargely undeveloped economy of the Philippines, springs
to mind naturally enough in reading the Bell Report.

As there are so many newcomers among the Americans
and foreigners here as well as a whole new generation of
Filipinos who know little about the pre-war Philippines,
it is necessary, when this question of responsibility is
brought up, to set forth several facts, sad and otherwise,
which should not be forgotten.

One fact is that the American Government in the -

Philippines never governed arbitrarily, but, at every step,
sought the voluntary cooperation of the Filipinos. The
Americans themselves made dictatorship and coercion
impossible by establishing not merely a civil government,
but a government on the American democratic pattern,
with a separation of powers between the executive, the
legislative, and the judicial, and with only the executive
department headed by an American,—the Governor-General.

On September 1, 1900, legislative power was transferred from the
Military Governor to the Philippine Commission,

On July 4, 1901, William H. Taft was inaugurated as the first Civil
Governor.

On September 1, 1901, three Filipinos were i by of

As for agrarian evils, as early as 1903 Governor Taft
purchased for the Government for $7,000,000 over
410,000 acres of the 420,000 acres of land held by the Do-
minican, Recollect, and Augustinian orders, upon which
estates more than 60,000 tenants lived. Of course, the
church-owned lands comprised only a part of the large
landed estates in the country the titles of which were based
on old Spanish grants which the American. authorities
could not but recognize.

The foregoing are happy facts, but the third fact is a
sad one. The Philippine legislative bodies largely ignored
the recommendations toward encouraging outside capital
investment and activity opposed all other measures of
that sort.

The reason is not far to seek and the motivation was
for the most part patriotic. The Filipino leaders feared
that large American and foreign investments here would
build up interests which would strongly oppose the po-
litical independence which had been promised the nation.

This fear, too, led to various semi-socialistic govern-
ment enterprises, such as the National Development Com-
pany and its subsidiaries, to which the Filipino leaders
took recourse in lieu of too greatly encouraging individual
enterprise, especially American and foreign.

The fourth fact, another sad one, was the policy of
what was called the “Filipinization” of the government
service, which was carried out with all possible, and even
ruthless, dispatch from the time of the beginning of the
Harrison Administration in 1913. It extended not only
to American bureau heads but to American technical men
in the various bureaus, even to scientists and professors
and teachers in the Bureau of Science,* the University of
the Philippines, and the Bureau of Education.

This Filipinization also had a nationalistic and pa-
triotic aspect, understandable, even laudable, but it was
carried out much too sweepingly and much too soon and
virtually ham-strung the American-controlled executive
department of the Government.

Well, that, simply, is all there is to it, but it fully
explains why not more was accomplished in the matter of

.economic development during the American regime in the

Philippines. There was a fine cooperation in many respects
between the Americans and the Filipinos. There was
great accomplish and achievemnent because of it,

the Philippine Commission.
In February, 1902, the first elections of provincial governors were
eld.
On November 15, 1906, the majority of the members of the pro-
vincial boards were made elective.

On October 16, 1907, the Philippine Assembly was inaugurated
as the lower house of the Legislature.

On October 6, 1913, Francis Burton Harrison was inaugurated as -

Governor-General.

On October 30, 1913, the F:hpmos were provided a majqrity on the
Philippine Commission.

On August 29, 1916, the Jones Act was enacted. :

On October 16, 1916, the elective Phlllppme Senate was maugurated
as the upper house of the L Philip-
pine Commission.

On November 15, 1935, the Commonwealth of the Philippines was
inaugurated, wnth a Filipino President. The United States ngh Com-

duties and no
within the Cmm-nonwealth Government.

A second fact is that among the scores of annual mes.
sages addressed by the successive American Governor-
Generals to the Philippine Assembly and later to the Philip-
pine Legislature, it would be difficult to find one which
did not carry urgent recommendations for the enactment
of legislation to further economic development through
the attraction of outside capital. Numerous special mes-
sages were of the same tenor.

economically as well as politically, as anyone who knows
anything about the Philippines in 1898 can not help but
realize, but much more might have been done in the econ-
omic development of the country had the Filipinos shown
more faith in America—and in themselves.

There were many Americans in the Philippines, busi-
nessmen among them, who believed that with independence
the Filipinos would discount the supposed dangers of
foreign capital investment and show it a greater welcome,
but it takes time to modify a historic attitude, and other
elements have meanwhile entered in, such as the bitter
hostility engendered by the Japanese during the occupa-
tion which extends to some degree to all other aliens. But
this, too, time will cure, we may well believe.

It may be that the Bell Report will serve as the long-
needed catalyst to bring about a reaction toward a renewed
and a fuller cooperation between Americans and Filipinos
than ever before.

Rcbert R. o discovered the vt of rice-bran ¥

a cur o r tnd who, after years of contmued exDenmen!lt
he left lhe Phlhp nes, was the first to isolate and synthesize the vitas
ceroed, By, r: av
Fad Dt Williams 1
on all the thil

pines. ion
part ia the "Iorhﬁed“ rice project carried out in Bataan.
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We had high praise for the Bell Report in the No-

vember issue of this Journal and we would not say any-

thing which might detract from its

The New force and effect or which might imply

Tax Proposals that we believe that the general program

outlined in the Report, the acceptance

of which is conditional to the extension of further American
aid, may be disregarded here.

All elements are agreed that there are measures which
obviously must and should be undertaken or further pur-
sued, measures the need for which was understood by
many even before the Report was published and with
respect to which the Philippine Government had in many
cases already made a beginning. The value of the Bell
Report lies, in large part, in the fact that it will stimulate
a bolder adoption and a more earnest pursuit of such
measures.

This is not to say that everyone is, or should be, in
full agreement with the points of emphasis given the various
findings in the Report or the exact order of priority given
the measures recommended. It certainly would not be
intelligent to hold that every point of detail is technically
unassailable. Nor would it be wise to expect or demand
that every suggestion must be carried out immediately
and to the last letter.

Among all the recommendations made, the one which
has aroused not only general protest but also anxiety,
because of its recognizedly fundamental nature, confronting
the Philippine Government, therefore, with a most serious
dilemma, is the recommendation that the tax revenues be
immediately increased by as much as 70%, of the total

It goes without saying that the Philippines would not
be justified in asking for or accepting assistance from the

already heavily-burdened American people, if the Filipinos °

themselves balk at bearing the burden of as heavy a taxa-
tion as they can stand. But a 709, increase, when, already,
since the Liberation, many new taxes and much heavier
rates of taxation have been successively imposed, is a dis-
maying thing for the people to face and the prospect is
especially appalling to the business community which has
always borne the heavjest direct tax burden and which
is already on the verge of bankruptcy in many cases be-
cause of existing' conditions.

What apparently did not sufficiently impress the
Bell Mission is the fact that not only is the Philippine
Government in serious financial straits, but that business,
too, is failing, and that the people are in the main
desperately poor. These are the results of many adverse
factors which have been operating steadily for the worse
during the past few years,—the absence of peace and order,
which seriously interferes especially with agricultural
production; a lack of sufficient capital to wholly rehabilitate
the war-damaged industries; the reluctance of local
capitalists to invest in anything except land and buildings;
the extensive unemployment and the unbelievably high
prices.

What appears to us to have not been sufficiently
emphasized in the Bell Report is the bearing on the financial
situation of the recent extravagance and wasteful expen-
ditures of the Government and the inefficient and inequit-
able collection of the existing taxes.

We should remember that the government revenues
are already very high compared to what they were in past
years. Prior to the war, the Philippine Government was
always self-supporting and government finances always
showed, not a deficit, but a surplus, though the receipts
during the first ten years after 1898, for example, averaged
not over #25,000,000 a year. After the establishment of
free trade with the United States, government receipts
increased rapidly and by 1920 the total revenues amounted
to around P80,000,000 a year. By 1925 the amount was
over $100,000,000. During the Commonwealth period,
the Government greatly expanded its functions and the

proposed expenditures for the fiscal year 1942, which was
interrupted by the war, amounted to something over P113,-
000,000. With independence and because of post.-war
conditions, the expenses of the Government naturally
increased; still it is a far cry from the 1942 figure to the
estimated expenditures for 1950 of over P500,000,000,
even if we take into consideration the decrease in the pur-
chasing power of the peso. And although the revenues
have, in spite of the times, been even greater than in the
last pre-war year (127,400,000 in 1946, P263,800,000 in
1947, 361,000,000 in 1948, P384,800,000 in 1949, and
$331,300,000 in 1950), the expenditures have greatly
exceeded even these larger amounts, and the estimated
accumulated post-war deficit now comes to over P460,-
000,000.

On the basis of these facts and figures, it should be
obvious that the remedy is not to be sought only through
an effort to raise additional funds by new taxes and in-
creased tax rates, but rather in the enforcement of stringent
measures of retrenchment and economy and the full collec-
tion of the taxes due the Government under existing laws.

Indeed, such a heavy increase in taxation especially
at this time, as is proposed, representing an additional
load which we believe neither the people at large nor bus-
iness could bear, would almost certainly result in the failure
of the whole development program envisaged by the Bell
Mission.

What is most needed is, first, honesty, economy, and
efficiency in the administration of the present tax laws,
and, second, increased production. It is evident that it
would not be possible to rebuild prosperity on measures
which still further increase the high cost of even the present
low standard of living and on further discouragement of
productive free enterprise.

If despite all the foregoing considerations it is decided
that the tax revenues must be increased, then let us remem-
ber that the people are already heavily taxed by indirect
taxes as well as, in effect, by the abnormally high prices
which have resulted from the import control policies of
the Government, and that business, too, as we have stated,
has always carried the heaviest direct tax burdens. If
taxes must be raised, let the Government increase the
land and property texes as land and property so far has

-always been taxed lightly or not at all.

The Bell Report stresses in its very first recommenda-
tion that additional revenues should be ‘“‘raised imme-
diately /n as equitable a manner as possible”, and
President Quirino echoed this statement in his message
to the Philippine Congress which opened in special session
on D ber 4. He also hasized that ‘‘tax legislation
of an equitable character” was necessary.

Yet at least one of the tax measures proposed, that
which would impose a 259, tax on exchange remittances
for all purposes, would be most inequitable in its effects,
would again be borne chiefly by business and by the people
at large in the inevitable effect of another steep rise in
prices. It would fall especially heavily on the relatively
small element of the population which is obliged to send
remittances abroad for personal reasons. All this is clearly
brought out in a statement prepared by the American

ber of C ce for to the Philippine
Congress and published elsewhere in this issue of the
Journal,

The advantage of this tax would be that it would
bring immediate additional revenues, though these revenues
would not be so high as many suppose if the present barring
of imports continues and our foreign trade goes from bad
to worse. If this legislation is nevertheless decided upon,
then in justice and equity the amount of this tax paid by
corporations and individuals for remittances of all kinds
other than in payment for imports should be credited
against other taxes paid by them.
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Various alternative taxes have been proposed by
congressional, business, and social leaders, as well as various
business organizations, and these should be given full
consideration by Congress and the Administration. It
would be well if especially the able Dalupan report on
taxation were given intensive study.

Time is lacking for a further discussion in this issue
of the Journal of the various new taxes proposed, but the
Chamber’s tax committee and the Board of Directors is
presently doing everything possible to aid the Government
in arriving at a clear understanding of the various problems
that are arising in connection with such measures.

We believe, above all, that hasty action should be
avoided by Congress. This would have been advisable
in any case, but with the present unparalleled danger of an
outbreak of another world war, which was not anticipated
in the Bell Report, the country should not saddle itself
with laws which might, in the case of war, be wholly inap-
plicable.

Some months ago there was considerable discussion
in the Philippines of the United States Government project
to increase the production of abaca
in Central America. Some protest
was voiced on behalf of the Philip-
pine abaca industry which up to
recent years has enjoyed what was
believed to be a natural monopoly
based on certain peculiar conditions of soil and climate,

The successive editors of the monthly Manila Hemp
column in this Journal have, over the past few years,
repeatedly warned the industry and the Gavernment of

Central American
versus Philippine
Abaci

the situation which has been allowed to develop here, -

warnings which recently were given new point in the Bell
Report, which states:

“ Abaca production was retarded by excessive stripping and the
spread of mosaic disease, and in 1949 was less than one-half of pre-
war,

“The abaca industry in_the Province of Davao, the major abaca
producing area in the is seriously by a mosaic
disease. Immediate action must be taken to prevent the further plant-
ing of diseased seed, the older plantings showing disease cleaned up,
and a major source of disease-free seed provided. This problem consti-
tutes an emergency and prompt action is necessary if a serious setback
to this import export erop is to be avoided.”

It must be admitted that this situation alone, aside
from any military considerations, affords some justifica-
tion for the interest the American Government is showing
in developing, if possible, another source of abaca supply.

On the basis of information the Journal has just
received from the United States, we believe that the Amer-
ican Government action need not create any excessive
anxiety here, though it should serve as a strong stimulus
to a prompt carrying out of the Bell Report recommenda-
tion.

The information referred to is contained in a letter
from an authoritative source, which runs in part as follows:

“*The essential facts are as understood by you, namely a $35,000,000
program aimed at the development of 50,000 acres. The original war-
time program developed 25,000 acres, of which a substantial portion
has a.l.ready gone out of production.

“It is our understnndmg that an nddmonal 3,000 to 4. 000 actes
of these original from abacd p
during the next three years.

*“The successful conclusion of this program would perhaps bring a
grand tota! of some 65,000 acres into production, with a pessuble output
of perhaps 400,000 bales of the current Philippine size.’

Compare this with the latest reported (1948) acreage
in the Philippines of around 380,000 and an acreage of
725,000 in 1941,

As to the output,—on the basis of the 400,000 bales
expected to be produced yearly from the 65,000 acres, the
Central American hemp fields will yield 12 piculs per acre,
equivalent to 30 piculs per hectare, as compared to 7.6
piculs per hectare obtained in the Philippines in 1948.

In 1939, the average yield in the Bicol provinces was 4.17
piculs per hectare and in Davao Province, 13.22 piculs
per hectare.

The higher yield of the Central American fields is to
be partly accounted for by the fact that by the use of decor-
tication machines about twice as much fiber is obtained
than by hand- or machine-stripping. Furthermore, many
hemp fields in the Philippines are old and on the decline,
In addition, there has been great war-damage.

The letter continues:

*'A U.S. Department of Agriculture team is now in Central America
attempting to select the proper land for this expansion project. An
area of 500 acres has already been planted in Mexico by private enter-
prise, and if this is successful it is planned to expand this acreage to
2,500. The objective of the entire program is to produce nothing but
decorticated fiber.”

In the Philippines abaca is, for the most part, stripped,
either by machine or hand. The difference will be explained
further on. We will first continued with the letter, which
next emphasizes the fact that the Central American project
is a defense measure and not an economic program.

‘It appears that the objective of this program is not clearly under-
stood in certain quarters. It is purely a defensive measure and not an
economic program. The idea is to provide the United States with a
near-by source of supply in the event of war. In effect it is specifically
aimed at assuring the United States of a supply of Manila hemp should
the Philippines be cut off, or should serious transportation problems
arise as a fesult of war. It bvnous that in order to protect the United
States against such the should not
in the Philippines. It would be foohsh to attemot to protect the United

he Phili by

States against a possible i
an emergency source of supply in the Philippines.”

As for the possible economic effect on the Philippine
industry, the letter declares that—

. it does not seem logical to suppose that the very considerable
increase in abacé production which will result from this program, will
not have a considerable effect on the price level. This does not, how-
ever, mean that the Philippine economy will be injured thereby. It
does perhaps mean that when the new production is in full swing, sub-
stantially lower prices will prevail. Qur own opinion is that the Philip-
pines will be able to withstand this effect and that a healthy abaca
industry in the Philippines will still be possible. There is a basic under-
supply of hard fibers, and at lower and more realistic prices, the world
consumption of hard fibers could be expanded considerably. In other
words, we should not assume that because a lower price level may result,
this will bring ruin to other fiber producing countries.”

As to the uses to which the Central American fiber

‘will be put, the letter states:

“A great deal of the production will undoubtedly go into the United
States stockpile. The pnmary use to which this production will be put
is, of course, cordage; but if pnces were to decline to a level competitive
with sisal, then very ities would be
used in twines of various descriptions.”

Returning to the manner of stripping, the principle
of the decorticating machine, originally developed in Mexico
for the decortication of sisal or henequen, is essentially the
same as that of the Philippine hagutan or spindle machine,
except that in the case of the decorticator the hemp stalk
is fed to a moving knife whereas in the agutan, as in hand-
stripping, the knife remains stationary.

Before the war there were two plantations in the
Philippines which used machines of the decorticator type,—
the Furukawa Plantation and the Odell Plantation. At
present there is only one decorticator in use, but it is re-
ported that it is planned to install one for the 1,500-hectare
hemp plantation of the Davao Penal Colony. One draw-
back to the further use of the decorticating machine in the
Philippines is its rather high cost.

As to the comparative tensile strength of the Philip-
pine and the Central American fiber, a local authority
states:

' Numerous tests of both Central American and Philippine decorti-
cated hemp have shown that the tensile strength of the former is frac-
qon;lly lower than that of the latter (as produced on the Odell Planta-
tion).
““United States rope manufacturers claim that there is more sheen
to the Central American fiber, but this in itself is of little significance
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and may be attributed to the fact that in Central America squeeze rollers
are used for the removal of the high water content of the fiber, whereas
in the Philippines centrifugals are used which closely resemble
those used in sugar centrals.”

The Philippine Government has now appropriated
P500,000 to combat the mosaic and other diseases of hemp,
although no part of this appropriation has as yet been
mede available.

One hopeful sign for the Philippine industry is the
fact that the production of hemp this year, up to the end

of October, totals 630,594 bales, as against only 428,800
bales during the same period last year. It is estimated
that the production for the whole of 1950 will come close
to 775,000 bales, or some 50% more than the total pres-
sings last year. Experts estimate that the production in
1951 may come to 900,000 bales. There is no doubt that
progress is being made, and it is said to be possible that by
1952 or 1953 at the latest, the average pre-war production
of 1,200,000 bales will be reached.

Memorandum to the Philippine Congress on the Proposed 254

Tax on Exchange
By the American Chamber of Commerce of the Phijippines

HE American Chamber of Commerce of the Philip-

pines realizes that the Philippine Government must

promptly increase its revenues, and that equitable
taxation and improved efficiency of collection are the only
means to which it can resort. On behalf of American bus-
iness firms and individuals, the Chamber respectfully
desires, however, to convey to the appropriate Committee
of Congress that grave anxiety is felt over certain tax
proposals which have been put forward in connection
with plans to i contained in
the Bell Report. Of particular concern to the American

community is the proposal that a tax of 25% be levied .

on exchange remittances for all purposes, but that under
certain conditions and regulations the tax paid upon the
importation of rice, wheat flour, corn, canned fish, canned
milk, fertilizer, antibiotics, and anesthetics, may be re-
funded.

The features of this proposed tax which would be
particularly oppressive to American business and nationals
are listed hereunder:

1. 35% of the r¢ proceeds of Ji
business firms in the Philippines would be payable asa tax berore the
balance could be repatriated to the owners.

2. American citizens retiring from long servu:e in the Philip-

!l b

owned business do not obtain in the case of firms
which do not remit their profits. It would be a serious
handicap if an American business operation were obliged
to pay 25% tax on its remittable net profits in addition
to the regular corporation tax, and for an American national
to contribute to the Government 257, of his savings and
other remittable assets in the form of taxes, when Jocally
owned frms and local nationals are not subject to
this tax obligation.

The inequity of this proposed tax would make further
profitable employment of American capital in the Philip-
pines practically impossible. It would completely dis-
courage American technicians from taking employment
in the country, would speed up the liquidation of existing
American firms, and expedite the departure of American
capital and nationals from the Islands.

Surely the consequence to the economy of the country
of such contraction in b and discour to
further investment, which comprise the principal sources
of revenue to the Government, need not be emphasized.

If, therefore, it is finally determined that an exchange
tax is unavoxdable, then the American community

-strongly urges that such tax be applied only to that
Y

pines or who will have been put out o, p.
through the implementation of import control would have to surrender
25% of the remittable balance of their savings and salvaged assets
before the remainder on which they could depend for future support
can be trﬁns{en‘ed to theu' home country.

from by A i and all other
fnmgn individuals in Philippine industry woul:l be subjgl:t to this 25%
tax, in eddition to the regular withholding tax, before such earnings
could be transferred to the account of the investors in their home
countsy.
4. Profits from Amer; d

ge which is purchased specifically for pay-
ment of merchandise imported for resale.

Obviously the addition of a 259, tax to the cost of
machinery and equipment brought into the country by
and for local industry would contribute a setback to the
good start that has been made toward building up pro-
duction in the country.

If such a tax is to be imposed on exchange purchased

companies in the Philippines would be subje:t to thns additional 25% tax
before being converted to dollars on behalf of the investors. This 25%
exchange tax would be on top of the regular corporation tn. payable
by both American and local corporations.

5. This 25% tax would be collected on remittances made by
both American and Filipino nationals for the support of their depend-
ents in the United States; for the support of children in United
States schools; for life i i payable in dollars, and
on all other dollar payments of a personal nature.

6. This 25% tax would also be ccllected out of the

for pay of merchandise imported for resale, then it
should not apply to exchange required in payment of mer-
chandise for which import licenses have already been
issued.

In the évent that for technical reasons the exchange
tax on remittance of business profits and on remittances
by individuals to cover personal obligations can not be
avoided, then it is strongly recommended that the

t of hange tax paid by corporations and

savings from salaries of he Philippi
whether their salaries are paid in dollars in the Umted States or in pesos
in the Philippines.

No opportunity would eXist to recapture the amounts
peid as taxes under the caSes mentioned above.

The amount of revenue to be derived from the tax on
remittances of a personal nature would be of no consider-
able consequence, but the tax would result in great hardship
to the individual, and obviously most of it would fall
on American citizens.

The above ated under
which a 259, exchange tax would be payable by foreign-

Jividh

Is for the purposes mentioned above be
allowed as a credit respectively against any corporate
and personal income tax and residence tax which
may be due and payable to the Government.

Should the above views be adopted it is believed that
the relatively small revenue expected from these sources
would be more than compensated in other collections as a
result of the more favorable economic climate engendered.

It is respectfully requested that the views expressed
herein be given your serious and sympathetic considera-
tiont.
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The U. 8. Foreign Economic Policy Report

*

Prepared by a Special Committee

GorpoN Grav, Chairman

OLLOWING is the full text of a statement by President
Truman in connection with the release of the report by
Gordon Gray on United States foreign economic

policy:
“THI: fomgn economic policy of the United States is of key im-
portance in influencing the course of world events. It is one of
the central instruments with which we can meet the present world erisis
and through which we can promote the security of the United States
as part of a free world. Since the ending of World War Two, we have
come increasingly to realize that our foreign economic policy must be
world-wide in concept, that its many parts must follow a single broad
system of direction and purpose, and that it must be continuously
adapted to changing circumstances both at home and abroad.

"*For these reasons, last March 1 asked Mr. Gordon Gray, upon
his resignation as Secretary of the Army, to study the whole complex
of our foreign economic relations and to develop appropriate recom-
rmendations designed to ‘assure ourselves that our own policies are those
which will serve best to reinforce our economic strength and that of
the other free nations of th: world.” Mr Gray’s work was in full swing
when outright C in Korea to the
free world the urgency of a more rapxd increase in its military power.
The expanding rearmament programs of the United States and other
free nanons, while not basically altering our long term objectives,
created major changes in the immediate outlook for the world economy.
Mr. Gray and his staff, therefore, have re-cast their work to take ac-
count of the changed outlook.

he report now submitted by Mr. Gray represents a comprehen-
sive analysis of the whole range of foreign economic problems facing
the United States. Behind the report lie many months of intensive
labor by Mr. Gray himself, his immediate staff assistants, and a large

number of consultants in all walks of private life 4nd in the many govern- -

mental agencies concerned with these problems. The nation is indebted
to Mr. Gray and his associates for their fine response to a most challeng-
ing and difficult assignment. The report deserves the attention and
study of all citizens.

"The guiding concept of Mr. Gray’s report is the unity of foreign
policy in its economic, political, military, and informational aspects.
Our national security can be assured only through effective action on
all these fronts. I fully endorse Mr. Gray’s statement on the basic
objectives of our foreign economic policy. In his words:
The objective of our forcign cconomic policy has been w

is to encourage

are among the recommendations contained in a report
on United States foreign economic policy prepared by a
special committee headed by Gordon Gray, President of
the University of North Carolina and former United States
Secretary of the Army.

The report was made public today ([Monday, Novem-
ber 12] by President Truman with an accompanying state-
ment which gave it high praise as a ““‘comprehensive analysis
of the whole range of foreign economic problems facing
the United States.”

The Gray Committee, frequently referred to in the
press as the “‘dollar gap’ committee, was appointed by
the President in March to study the whole complex of
America’s foreign economic relations and to make recom-
mendations for strengthening United States economic
strength and that of the other free nations of the world.
One of its primary tasks was to determine ways and means
of closing the dollar gap in international trade. However,
the outbreak of Communist aggression in Korea and the
resulting expansion of rearmament programs by the United
States and other free nations compelled the Committee
to take account of the changed outlook and recast its im-
mediate objectives.

In discussing this phase of its studies, the committee
pointed out that—

“The diversion of American productive effort to military defense
will reduce the supply of goods for civilian consumption in this country.
It will also reduce the quantity of civilian goods which we can ship
abroad. This means that our demand for civilian imports from other
countries will increase. . .

*“In the future, it is desirable and should be possible to carry out
our objectives and at the same time approach a balance in our exports,
imports, and long-term investment; but it is the effective carrymg out
of our objectives, and not the ba]ance itself, that is important.”

Building on the fundamental principle that the over-

nations of the free world those economic
development of stable democnn: societies willing and able to

ards of their peoples. Theae objectives
nl nterests are bound up with our na-
¢ clearly connected with their security
Neither we nor they can ivé slone or defend ourselves al s
fundamental unity of interest underlies our efforts both to achieve long-term pro-
8ls0 to meet the immediate necessities presented by Soviet ageressive

srmony
il for the

Getend themaelven and raise the Iivini

are to the benefit of all peoples; their n:

“Mr. Gray 's report should be of great value to the Congress and
the ranch in ping specific to further these
objectives. Certain of Mr. Gray's “recommendations call for a follow-
through on present lines of action, notably in the development of an
mtegrated program for the defense of the North Atlantic treaty area,
and in the promotion of sound commercial and financial relationships
among free nations.

**In other respects, Mr. Gray has recommended changes in
existing policy to meet emerging problerns of our foreign econ-
omic relationsh:ps This is parhculnrly the case with respect

.establish a just and lasting peace among nations,”

riding objective of United States foreign policy is “to
the
report describes the basic objectives of American foreign
economic policy as directed at encouraging among nations
of the free world ‘‘those economic conditions and relation-
ships essential to the development of stable democratic
societies willing and able to defend themselves and raise
the living standards of their peoples.” It continues:
**These objectives are to the benefit of all peoples; their national
interests are bound up with aur national interests; our security and
well-being are clearly connected with their security and well being.
Neither we nor they can live alone or defend ourselves alone. This
fundamental unity of interest underlies our efforts both to achieve
long-term progress and also to meet the immediate necessities presented

by Soviet agg: designs.”

to loped areas and

1 recently announced my intention to appoint Mr. Nelson Rocke-
feller as Chairman of the Advisory Board created under the new act
for international development to advise and consult ‘with respect to
general or basic policy matters arising in connection with operation of
the program.’ I am asking Mr. Rockefeller to have this Board, as its
first task, consider Mr. Gray 's proposals concerning our pohcy toward
the underdeveloped areas in the content of the full report, in order
that this Board will be able to give us its views early in the coming
year on the types and size of programs which it considers desirable for
the United States to undertake in this field.

*'Meanwhile, the various executive agencies concerned will draw
fully on Mr. Gray'’s report, and on the background studies underlying
it, in developing appropriate administrative action and legislative
recommendations in the whole area of foreign economic policy which
is 50 crucial to our national security.’”

Summary of the Gordon Gray Report
CoN‘nNUED aid to Western Europe for another three
or four years, apart from military equipment, aqd
consideration of further appropriations for Japanese aid

In his statement regarding the report, President Tru-
man quoted this outline of United States foreign economic
policy and said ““I fully endorse” it.

As major goals in the long-range pursuit of United
States objectives, the report stresses the need for promoting
a rapid build-up in the defense capabilities of Western
Europe; development of additional sources of supply for
needed materials; strengthening of the free world against
Communist subversion; and fostering world trade rela-
;iorgships which will stimulate progress on a self-supporting

asis.

The committee makes a number of recommendations
designed to assist in the task of achieving these goals, some
of them calling for legislative action, others involving
administrative action or reaffirming present policies.

*United States Information Service, November 13, 1950,
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With regard to aid to Western Europe and Japan, it
recommends that:

vestment against risks of inconvertibility and expropriation
should be enacted as » worthwile expesriment.
2. The lending authority of the Export-Import Bank should

1. To facilitate the required of Western Ei
defenses, the United States should be prepared to continue supplying
aid, apart from mlhtary equipment, for another three or four years
beyond the present time.

2. Aid to Western Europe should be planned on the basis of an
over-all assessment of requirements rather than on a specific project
basis.

3. The United States should continue to lupport the development
of an effective i At least for the
time being, it should continue to allot to the Europesn Payments Union
a portion of the dollar aid it extends to Europe,

4. In the joint planning of security programs, adequate considera-
tion should be given to the importance of a high volume of European
exports.

5. The needed rate of increase in British military expenditures
should be achieved by means that avoid worsening the external position
of the United Kingdom.

6. Further appropriations for Japanese aid should be carefully
considered. Should Japan for any reason prove unable to increase
production for export, it might need external aid.

With regard to underdeveloped areas, it is recom-
mended that:
1. Private investment should be considered as the most
desirable means of providing capital and its seope. should be
d as far as The
treaties to ge private i
and the Bill to ize g é

shculd be dited,
of private in-

be i from the present $3,500,000,000 to a total of $5,000,000,000,
in order to make advance planning effective. A general poln:y of per-
mitting Uniced States loans to be spent outside as well as within the
United States should be adopted, and in selected cases loans should
be permitted to finance some of the local costs of development projects.
3. In some cases, grants may be appropriately used for develop-
ment and h urgently
needed from the standpoint of United States objectives, cannot be
soundly ﬁnanced by loans
4.

of
in underdeveloped areas should be much more closely coordinat-
ed than is now the case.

Other recommendations have to do with the procure-
ment and export of goods in short supply, the administra-
tion of United States foreign economic programs, and the
promotion of America's international trade and financial
objectives.

On the subject of world trade, the committee urges
continued efforts to establish an adequate system
of international payments and to eliminate trade
restrictions. The report says:

“We are working toward the ultimate goal of a peace which rests
upon the firm It is, there-
fore, important that we continue our efforts to encourage world trade
and capital investment throughout the world. Only in this way can
the nations of the world achieve nsmg standards of living through sound
and self-supporting economies.”

Recommendations of the Chamber of Commerce of the United States
with Reference to all Foreign Aid”

HE ECA program, now entering its crucial phase,
should bring about such international economic devel-
opment as will foster the normal, expanding flow
of goods and services rather than permit and encourage all
those disruptive restrictions inherent in nationalism. ECA
funds should not be used to build up uneconomic produc-
tion nor to permit or encourage discrimination against
United States suppliers of goods and services contrary to
the intent of the ECA program.

A change in course from restrictive nationalism toward
true -international economic cooperation will strengthen
Europe and the rest of the free world and become the
largest contributing factor to continued world peace.
vann enterprise and . private investment capital

should form the cornerstone of any program undet-
taken by the United States for in

The technical assistance program should be carried
forward by our Government on a modest and carefully
considered basis, so conducted as to avoid any reasonable

- charge of either paternalism or imperialism, and with due

regard to our budgetary situation. Technical aid projects
should be restricted to countries where there is a genuine
willingness to cooperate to the full extent of their own
abilities. Where capital investments are involved, aid should
be contingent upon the completion with our Government
of treaties and agreements to provide assurance of fair
treatment for American private capital.

The Government should pursue proper and important
functions in the program, including: first, supervision and
integration of appropriate activities by its own agencies
and theu‘ coordination with those of United States private
; second, a provision of technical assistance, which

underdeveloped areas in foreign countries.

Congress and the administration should make clear.
in all undertakings to assist the economic development of
underdeveloped areas, whether undertaken by our Govern-
ment directly or in cooperation with other governments
through the United Nations or other international agencies,
that our primary concern is for improvement of world
economic conditions, and not primarily investment oppor-
tunities as there are ample opportunities for investment at
home; and that our Government has no intention of pro-
viding funds for purposes for which private investment is
suited or of encouraging investments in a foreign country
which fosters or maintains conditions unfavorable to pri-
vate enterprise. American private capital is not likely to
flow in substantial amounts to those areas where unpre-
dictable political decrees or policies of discrimination or
excessive taxation retard private enterprise.

experts available to the Government are especially qualified
to provide, in fields such as public health, sanitation, educa-
tion, fiscal affairs, and government administration; and
third, where conditions are favorable the encouragement
of the investment of private capital.

American private capital is available for undertakings
in foreign countries which offer a favorable investment
climate. To attempt to promote the investment of such
capital by extending guaranties by our Government against
risks involved in foreign investments is undesirable. Such
guaranties would remove incentive of foreign governments
to create conditions favorable to private capital investment.
These conditions should be sought by treaties.

Inasmuch as active participation and full cooperation
by American private enterprise is so essential to the suc-

* From an Qctaber, 1950, publication “Policy Decl tions™, of the Chamber of

Commerce of the United States, Washington, D
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cess of a program of aid to the economic development of
underdeveloped areas, there should be mandatory require-
ment that an advisory board be appointed to deal with all
aspects of technical and financial aid. . Its personnel should
be drawn from citizens of competence and experience in
foreign trade, investment, and other pertinent domestic
and foreign fields of private enterprise, and its recommenda-
tions should be published. The advisory board should
provide for consultation with organizations representing
American business interests in the foreign country con-
cerned,
THE Nationa! Chamber, while recognizing that the
early industrialization of the less developed countries
of the world may engender greater purchasing power, better
markets, and higher levels of living, warns against “‘in-
dustrialization at any cost.”

In any given case the following factors should be taken
into account: the establishment of political and economic
security and equal justice for domestic and foreign traders;
possession of or access to essential raw materials, necessary
capital, whether domestic or foreign, and the requisite
technical personnel; the prospect of adequate markets for
industrial products either at home or abroad; the ability
of industries thus fostered to survive without uneconomic
trade barriers; and private rather than government opera-
tion.

THROUGH treaties and agreements with other countries,

the status of United States citizens and business
interests abroad should be clearly defined. Any such treaty
should specify that United States nationals receive, on a
reciprocal basis from the consignatory nation, treatment
no less favorable than that accorded its own nationals.

Full protection should be afforded by. special provisions .

if necessary to United States interests and investments in
regard to such matters as the expropriation of property
and the protection of patents, trademarks, and other
proprietary rights owned by United States citizens.

OW, gentlemen, I am not an alarmist. I don’t run
around crying ‘wolf’. T never see bogeys under the
bed—and seldomn see thern on the golf course, these

days. But I am gravely and sincerely disturbed by what
1 have seen in Washington.

“In my opinion, our American economic system is in
deadlier peril today than it has ever been in my lifetime.
I say that knowing that it has always defended itself suc-
cessfully against its enemies abroad; but I honestly do

not know how it can be protected against its self-styled .

‘friends’ in Washington who would literally hack it to
death on the pretext of saving its immortal sonl. I am
convinced that if these misguided planners and politically
ambitious office-holders have their way, three of our most
precious liberties,—freedom of opportunity, freedom of
initiative, and freedom of enterprise, will vanish from this
earth.

“1 have always had great faith in the plain, cracker-
barrel common sense of the American people, and so long
as they are permitted to know the facts, I have no fear
that they will ever allow their economic system to be en-
gulfed by foreign ‘isms’ and ideologies.

“I do not fear Communism because every passing
day proves its utter failure. The American people know
that if Communism were really working successfully,
there would be no need for police state oppress:on, phony
trials, and slave labor camps behind the iron curtain.

*“I do not fear Fascism because it has killed the three

.great nations which adopted it.

Our Government should pursue a vigorous policy
against any measures of foreign countries which are pre-
judicial to or discriminate against our investors or invest-
ments abroad.

I-r is reccinmended that the Department of State be
urged to continue to pursue aggressively the nego-
tiation of treaties of friendship, commerce, and naviga-
tion with countries with which we have substantial com-
mercial relationships but not treaties; and that negotia-
tions to modernize existing treaties of friendship, com-
merce, and navigation be initiated as soon as practicable,

We believe that our negotiators can benefit substan-
tially from the sound counsel and experienced observations
of United States business interests operating in the nations
with which negotiation is proposed.

Such treaties should have, as a primary purpose, the
establishment of protective codes which will actively en-
courage foreign investment. Provisions should be made
for the non-discriminatory employment of management
and technical personnel with correlated provisions per-
mitting the entry of such personnel under employment
contract.

THE promotion of the foreign commerce of the United

States is dependent to a great extent on the capacity
and activities of the representatives of American business
abroad. These repr: atives have estat d and sup-
port in many foreign countries American Chambers of
Commerce which promote the interest of American business,
establish standards of business policy, and create interna-
tional good will.

The Chamber of Commerce of the  United States
recognizes the value of American Chambers of Commerce
abroad in the development of our foreign commerce. We
urge that all American firms interested in foreign com-
merce lend their support to these Chambers by membership
and by participation in their work.

The American people
want no part of any economic system that feeds only upon
war and conquest.

“I do not fear outright Socialism because, in Europe
today, Socialism itself is living on the dole, and America
is the only country on earth that is able to foot the bill for
it. No American tax-payer is likely to fall for that kind of
an economic system. ..

“But when somebody in Washington starts telling
me how much he loves the Free Enterprise system and
how he proposes to save it from itself, I shake in my very
shoes. I wonder why it is that these self-appointed saviours
of our national welfare always seem to miss the point,—
the one magnificent lesson that should be apparent to
anyone who looks about him at the world today.

“The point is, gentlemen, that our American system
of Free Competitive Enterprise is the only one left in the
world that is NOT controlled by power-hungry politicians;
and whether you call it the Square Deal, the Fair Deal, or
the New Deal, or just plain Federal Regulation, the fact
remains that once the dead hand of politics gets its convul-
sive grip on American business and industry, free competi-
tion will be strangled, and our economic system will be no
different—and no more successful—than those noble ex-
periments which are crumbling into dust in Europe.”

BenjamiN F. FairLEss
President, United States Steel
Corporation
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The Quirino-Foster Joint Statement

Guest House, Baguio, November 14.—The following
is the joint statement issued by President Elpidio Quirino
and the Hon. William C. Foster:

ESIDENT Quirino and the Honorable William C.
Foster, as personal representative of President Tru-
man, concluded their conversations today in Baguio

by signing, with mutual gratification, an agreement which
will constitute an instrument of immense usefulness for
both the Philippines and the United States. The agreement
is based largely on the general recommendations of the Bell
Report. It indicates the plans of the Philippine Govern-
ment to take immediate steps to improve its economy
and the intention of the President of the United States
to request substantial assistance for the Philippines as
quickly as possible so as to enable the Filipino people to
realize their aspirations for an improved way of life. It
provides for the usual Marshall Plan type of operations
for the benefit of the Philippine and American peoples.
The agreement may well herald the beginning of a new
and even closer partnership between the two nations
in working towards a better common future in a more
stable and prosperous world.”

Guest House, Baguso City, November 14.—Follow-
ing is the full text of the agreement signed 3 o’clock this
afterncon By President Quirino in behalf of the Philippine
Government and ECA Administrator William C. Foster,
representing Harry S. Truman, Pres:dent of the United
States:

RESIDENT Elpidio Quirino and Honorable William

C. Foster, as Representative of President Harry

S. Truman, have agreed to recommend to their
respective Governments a program covering the nature and
form of the assistance and cooperation which the Govern-
ment of the United States would have to extend to the
Government of the Philippines to assist the latter in the
solution of age-old social and economic problems gravely
aggravated by the last war, and to bring about a new
Philippine era of progress and plenty.

1. Itis reahzed that the Philippines must have greater
pr duction, a more di y, and a higher family
income for its industrial and agricultural laborers, all of
which will greatly contribute to the enhancement of free
institutions in the Philippines.

2. The President of the Philippines, highly appre-
ciative of the proffered help on the part of the President

of the United States, to bring about social and economic -

well-being in the Phlhppmes, announces his determination
to lead his country in the attainment of this great goal,
through total economic mobilization and the bold imple-
mentation of measures that will bring about a higher degree
of social justice in the Philippines.

3. The main recommendation of the report to the
President of the United States by the Economic Survey
Mission to the Philippines will be the basis for serious and
immediate consideration by the Philippine Government
in order to attain the objectives mentioned above, and
may be considered a practical and sound pomt of departure
in workmg out a program of social, economic, and technical
assistance and cooperation.

4. To this end, and considering that time is of the
essence, the Council of State shall forthwith formulate a
legislative program of the following measures for prompt
consideration by the Congress of the Philippines:

*From a Malscafian press release,

and the Quirino-Foster Agreement*

a. Tax legislation of an equitable measure designed to balancc
the budget and build up a surplus to gradually eliminate previous deficits
and at the same time to help in counteracting the inflationery trend.
It is estimated that, in order to be able to take advantage fully of United
States aid, it will be necessary to fix as an immediate goal a total of not
less than P565,000,000 in tax revenues. It is proposed that new and
increased taxes go into effect January 1, 1951.

b. A minimum wage law for all agricultural workers as the first
step toward labor and rural legislation deslgned to raise the level of
wages, especially in agricultural areas, and to improve the living condi-
tions of agricultural and industrial workers.

c. A bold resolution expressing the general policy of Congress
to accelerate the carrying out by congressional enactment of the social
reform and i by the
Economic Survey Mission to the Philippines.

5. The United States Government agrees, at the
request of the Philippine Government expressed herewith,
to furnish with the least possible delay technical assistance
particularly in the field of taxation and revenue collection,
social legislation, and economic development, to act in an
advisory capacity to the appropriate departments or agen-
cies of the Philippine Government.

6. Both Governments will appoint their respective
committees to resume the negotiations for a Treaty of
Friendship, Commerce, and Navigation. It is assumed
that these negotiations will re-examine at the same time
the provisions of the present Trade Agreement. It is real-
ized that the Philippines needs special United States
assistance in trade and privileges for several years.

7. Each government will be represented in matters

of social and economic assistance and cooperation by its

own commission, as follows:

a. A Phlllppme Councnl x‘or United States Aid will represent

with the agency selected

by the Umted States Gavemment (the ECA) to represent the assistance
and cooperation program.

b. The ECA will be the agency of the United States Government

to collaborate with the Philippine Council for United States Aid. Itsfunc-

tions will to advise with the Philippine Government, through the
said Philippine Cuunc:l, 1 planning the use of Amencan social, econ-
omic, and and in advising

. and assisting the Philippine Government in carrying out the general

aims and he E i
Philippines.

8. In consideration of the determination of the Philip-
pine Government to act boldly and promptly on the major
program designed to fulfill the aspirations of the Filipino
people, the President of the United States intends to recom-
mend to the United States Congress the appropriation
of the necessary funds that w:ll be required for a social,

and tech program which will
require several consecutive years of substantial aid, envi-
sioned in the report of the Economic Survey Mission at
$250,000,000.

9. It is understood that, subject to such modifica-
tion as may be agreed upon by the two countries, the opera-
tion of the ECA in the program of the Philippines will be
along general lines already established by the ECA in its
relationship with other sovereign states.

10. A bilateral agreement will be negotiated between
the two governments to give force and effect to the pertinent
paragraphs above.

Survey Mission to the

Done in the City of Baguio, November 14, 1950.

(Sep.) WiLLiam C. FosTER
Repr ‘ive of President
Harry S. Truman

(Scp.) Erpmpro QuUIRING
President of the Phil-
ippines
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The Business View

A monthly review of facts, trends, forecasts, by Manila businessmen

Office of the President
of the Philippines

From an Official Source

CTOBER 31—President Elpidio Quirino informs the Cabinet
that he has accepted the resignation of Dr. Jorge Bocobo as Chair-
man of the Integrity Board and that he has appointed former

Justice Luis Torres to succeed him. Dr. Bocobo resigned because of
poor health and because he wishes to devote his full time to his work
on the new Code of Crime and the Code of Commerce. The President
also announces that he has relieved Federico Mangahas as private
seerctary,—an “aftermath of the ‘Philippine commentator’s’ blast
against the United States for which he admitted full responsibility”.

Secretary of Commerce Cornelio Balmaceda, as Chairman of
PRISCO, the new price-control organizetion, states he will enlist the
cooperation »f local® business firms in the training of personnel.

“We are embarking on a program of closer collaboration between the Govern-
ment and members of the business community. This will herald a new era in govern-
ment-business relationship.

November 2—The President sets up seven sub-committees of
members of the Council of State, the Monetary Board, and the National
Economic Council to study the Bell Report and to make their recom-

these to y the Phlhppme Economic Survey
Mission headed by former Speaker Jose Yulo, in preparation for the
conversations to be held w:th the United States representatives headed
by E

illiam Foster who are
expected to nmve in Manila on November 6. (The party was delayed
at Wake by stormy weather and did not arrive until the following day.)

Nov. 3—The President signs three executive orders fixing the
ceiling prices of sugar, canned fish, and certain drugs and household
remedies.

Announced that the Foster party includes besides Mr. Foster
and his wife, Mr. and Mrs. Allen Griffin (Director, Far East Program
Division, ECA), Robert R. Mullen (Director of Information, ECA),
Vincent V. Checchi (Chicf, Far Eastern Trade Policy Branch, ECA),
and Robert Oliver (Executive Assistant, Office of the Labor Adviser,
ECA). The party will stay in Manila for two days and leave by plane
for Tokyo on November 9; it will return to Manila on November 14
and will leave again on 17 for with the
of Mr. Checchi who will remain in Manila indefinitely.

Nov. 4—The President makes publi¢ the Treanes of Friendship
concluded by the Philippines with Turkey and Thailand signed in
Washington on June¢ 13 and 14 respectively.

Nov. 5—Reported that the Department of Public Works has
asked the President that representations be made to the United States
Government to extend the deadline for the completion of roads and
bridges from June 30 of this year to June 30 of next year, Seﬂeta;y

" the

Neri, and State Councilor Jose Yulo. Mr. Foster presents a letter
from President Truman reading:

“It was kind of you to invite Mr. William C. Foster, ECA Admmuvltor,
for p«m.x conversations with you in connection with the ini progre
of economic cooperation een our ents. T am conﬁdeﬂl that your
conversations will be most helpful in the developmun of such a am, 1 was
also pleased to read your statement in connection with the report of t_e Economic

In the evening the President gives a state dinner in honor of t.he
visitors.

Secretary of Foreign Affairs Carlos P. Romulo and Central Bank
Governor Miguel Cuaderno inform the President that a #70,000,000
budgetary loan agreement was slgned in Washington today, Secretary
of the Treasury John Snyder signing for the United States and Secre-
tary Romulo for the Philippines. The agrecment permits the Philip-
pine Government to use the unexpended funds which the United States
Government has in the Philippines amounting to $35,000,000, to be
repaid in 10 years but without prejudice to any pending claims which
the Philippine Government may have against the fund.

The President declines to accept the resignation tendered by Judge
Maeriano H. de Joya as a member of the Integrity Board. De Joya
gave as the reason for his reslgnanon the fact that there are other govern-
ment boards invi ‘““alleged irr ities in the government
service”, but the President states that their duties and jurisdictions
are distinct and the judge must continue to contribute his “*valuable
efforts i Jjn the proper of the G of ele-
ments”.

The Cabinet rejects a SCAP proposal to increase the amount of
trade between the Phlhppmes and Occupned Japan from $30,750,000
to $40,250,000. It app: from the Dep:
of Public Works for the mcluslon of a dredging project for Manila Bay
as a supplementary item in the program of work for the rehabilitation
of Philippine ports financed by United States aid. It also authorizes
vernment Service Insurance Board to purchase $500,000 worth
of 4% g bonds and 500,000
worth of 15-year, §-1/2% Manila Electric Company bonds.

Nov. 8—The President issues the following statement sfter further
conversations with the Foster group:

“We followed up our converaation with ECA Administrator William C. Poster

. We are closing in and we have reached a
Dr-cnnlly come to a common understandiog renm

ogram of execution of the Bell recommendations could
e-|lmg & meeting Thursday morning of the Council of State, the National Economic
Council, the Monetary Board, and other memb: f the sub-committees lo thet
1 may submit to them the outline of action Ivluch
this morning and which we consider workable. 1 that the romml-e we
evelv‘gd khxll momning will be acceptable to lhe three top -dvuory bodies. .. Itisa
nice

Nov. 9—A Malacafian press release states that the three top Philip-
pme advisory bodies which met today “found acceptable the idea of
‘equal partnershlp -nd Jmnt respons-bnhty m carrymg out the program

of

Sotero Baluyot stating that contractors have been
dissident activities, labor troubles, and delays in the shipment of st:el
and other materials from the United States.

Nov. 7—The President confers for an hour and a half with ECA
Administrator Foster and his group which was accompanied by Charge
d’Affaires Vinton Chapin of the United States Embassy; also present
were Vice-President Fernando Lopez, Acting Foreign Secretary Felino

"

T the very moment that the Soviet Union was
staking its claims at the expense of the Chinese
people and was stripping Manchuria of its exten-

sive industrial apparatus, the United States was giving

generously of its substance to relieve the sufferings of the
war-devastated countries, including China and the Phil-
ippines, and was getting ready to set the Philippines free
and to implement a program for its economic rehabilita-

tion. . .

| It will not be lost to the people of Asia who have

seen the United States lend the support of its influence and
power to achieve the independence of Indonesia, while the

Soviet Union stood on the sidelines unwilling to lift a finger

one his own
and the other’ Mr Fosters
The President’s:

“We will organize a
majoriey of this body will |

United States. It will lt\ldy

and dumh\ne th
with & program of assistance similer to that extended to countries of Burope. This

to help because she could not make political capital out of
a peaceful settlement of the problem. ..

““The resources of the United States have been poured
out by the billions of dollars since the war to succor the
needy of all nations, to provide assistance to underdeveloped
countries, to strengthen the economy of the post-war
world. Against this record of so-called ‘imperialist’ Amer-
ica, we are obliged to set in contrast the non-participation
of the Soviet Union in similar activities and its total
abstention from all forms of international cooperation in
promoting the economic, social, and cultural progress of
the world.”"—CARLOS P. ROMULO, before the United
Nations General Assembly’s Political Committee,
December 7, 1950.
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will be ass may be a reorganized National Development
tutions of the Government, like the Reha-
National Develobment Company, an entral
the technical body to study the indust d agricultural
program and suggest the Ammownt of moncy to be alocated. This body wil submit
its recommendations to the joint body composed of Americans and Filipinos. Once
the joint body aper uch e sub-
mitted to the Umted St-tel Tepresentatives whu:h corresponds to the OSR rerre~
sentatives of the CA in Paris, charged with the duty of submitting rec
tions 'OREC Tor hnal approvel, Then Weshington will take the nal action
a the rerommeadations of this bedy. This body Wil be independent from. any
agency of the Government.”
Mr. Foster’s proposal:
““The President will have an advisory body to he compnsed of the Councit of
State, the National Economic Council, and the Monetary Board. The President
and thi y will direct the execution of the nce_progr
from this eroup and from the Reconstruction Fu:‘-nce Cerponnon, the
the
mm to constitute 8 technical body charged with the duties of formulating the pro

ted by a local body whi
om several

n tech

Ameri
‘rnw

R o artar s hey have come
ibmitted te the President of the Philippines and his
. Then will be sent to' wm.-

it echni
tqnll footing. ‘hme e bodscs wil forrnuln(e the progra:

to an agreement, it will be
advisory
ington which will ap
sugteated by the two bodics WOrking together a3 partners. O under the President,
another smaller group of technical men can be formed drawing from the American
body such experts as may be needed for consultation or advic
According to the press release, “‘the following conversation between
the President and Mr. Foster evoked applause from the advisory groups:
“The President said: T asked Mr. Foster if in view of the continued criticism
both here and abroad regarding f government e:ublushed here and the

Nov. 20—The President issucs an Executive Order changing the
name of the Philippine Information Service to Philippine Information
Council.

The 9-man committee of the Council of State meets for the first
time, presided over jointly by Senate President M. J. Cuenco and
Speaker Eugenio Perez.

Nov. 21—The Cabinet, alarmed over reports of large-scale smug-
gling in the south, approves the organization of a committee to recom-
mend ways and means of dcaling with this as well as violations there
of the immigration laws. Losses in revenue due to the .smuggling are
said to run into hundreds of thousands of pesos. The Cabinet also bans
the export of iron and other scrap metals: copper and brass will be
allowed to be exported to the United States only. The Cabinet approves
the purchase by the Department of Health of 400,000 vials of strep-
tomycin of the Merck brand for resale to the public “in order to stabi-
lize the price”.

Nov. 22—The i dect sday,
November 23, 1950, Natxonal Thanksglvmg Day This is the first
time Thanksgiving Day is to be observed since the establishment of
the Republic.

The President relcascs a letter in which he declined to accept the
rcslgnatlon of Secretary of Fmance Pio Pedrosa, who tendered it on
report from Washing-

ton that his ability was qutstloned there.
Actmg Assxstant Executwe Sccretary Man:nano Rogque, on behalf
of the ssocia-
tion of the Phlhppmcs. hesded by Dalmaclo Buenaventura, that he
will import control licenses for

e
propaganda made by others to a,.pm.e this
Goverament saw fit to R the condhtons of suptrvision and control
becaust of lack of conhdence on the part of the United States Government in thia
Administration. 1 was glad to receive a categorical reply which was prompt, clear,
point blank, and unmistakeble;

is Mr. Foster's reply: “Mr. President, I would not be here now. Pres-
ident Truman would got have sent me here if he had no trust in this Government.
Mr. Foster added: “Superv ontrol are not my words and please do not
stusbed by them. There Will be 1o such , supervi

on or control, There wil be

will b e will be ad-

vieers in lwordlnce wnth lound )udzment Dur expen advice will be vxtnl to you
to carry out the economic progra:

The Pre.ude'nl explained that there is no need for :llhn‘ @ special session

of Covgress unless will need the

lmpltmenuhan nl the Bell Report

requicing legislation can wait until the regular vession of Congress in January, the

Pru-dent explained.™

s E tive Crder No. 365

Nov. 10—The
the National Airports Corporatnon and t.ransfernng xts functions and
assets to the i also
issues Executive Order No. 364 abolishing the National Cooperatives
and Small Business Corporation, converting it into the Cooperatives
Administrative Office under the Department of Commerce and Industry.
‘he President takes part in the official inauguration of the new
Rockwell Station of the Manila Electric Company. He states, in part:
“‘Here is proof that l‘orclgn capital has faith in the country. .
Why should we Filipinos, in our own country, not show more faith?""
The Cabinet decides it will act on individual cases of lumber com.
panies which apply for authority to employ foreign technicians to handle
specialized work, ‘' Permission will be granted only if it can be shown
that no Filipinos are at present available to handle the specialized work.
The lumber firms will also be required to employ Filipinos as under-
studies of the foreign technicians.”” The Cabinet also dcc\des to give
American Jesuits who entered the Pr non-quota i
the pnv:lege to stay longer than 5 years provided they apply for ex-
tens:on of their stay.

v. 11—The President issues Executive Order No. 367 integrating
the Natmnal Urban Planning Commission, the Capital City Planning
Commission; and the Real Property Board into one organization to be
called _the National Planning Commission.

Nov. 13—The President issues Executive Order No. 13 fixing new
cellmg prices with respect to certain milks, cocoas, and canned sardines.
ov. 14—Announced that the President has increased the mem-

bershxps of the subvcommlnees studymg the dlﬂ‘erent recommenda-

tions of the Bell Report by f the

Following another meeting in Bagum betwcen the President and
his advisors and the Foster group, a joint statement is issued concerning
an agreement arrived at “‘based largely on the gencral recommenda.
tions of the Bell Report”. The Agrument was subsequently released.
{Both the joint and the A t are lished elsewherc
in thu lssue of the Journal)

15—The President and his party emplane for Vigan, where
he w:ll cel:brate his 60th birthday anniversary tomorrow.

Nov. 18—The President returns to Manila and receives a courtesy
call from United States Secretary of the Navy, Francis P. Matthews
who is on an lnspechon tour of United States naval bases in the Far
East and who arrived in the Philippines yesterday.

At a meeting of the Council of State, presided over by the Pres-
ident, it is decided to call a special session of Congress on December 4
to act on various proposed tax measures. The Council creates a com-
mittee of 9 members—3 members of the House, 3 of the Scnate, and 3
of the Cabinet, to prepare the legislation.

The President entertains at luncheon the bers of the
Chamber of Commerce now in the country on a goodwill mission, headed
by Urban E. Wild, President of the Chamber. Other members in the
party are Miss Mary Mae Wild, Mrs. Ann Grubb, Mrs. Elizabeth Corne-
lison, A. B. Henderson, B. E. Ayson, and L. Withington.

photographlc materials.

24—The President signs an Executive Order providing for
the abolmon and liquidation of the National Abaca and Other Fibers
Corporation, the National Coconut Corporation, the National Tobacco
Cnrporatlon, khe Nanonal Food Products Corrporanon, and the former

to the Government‘ The Boards of Dlrrctors of the abohshcd corpora-
tions are dissolved by the order and then’ functions will be assumned by
a board of i and t
be appointed by the President. Thus board will dnspose of all the prop-
erties and assets. Each of the dissolved corporations, however, will
continue as a body corporate for 3 years for the purpose of any suits
at law which may develop in connection with the liquidation. Officials
and employees of the corporations will be entitled to a gratuity equi-
valent to a month’s salary for every year of continuous service. The
four big cor s have a capital of #52,500,-
000, of which P17,591,847 was paid up. The net proceeds of the liqui-
dation will acerue to a special fund for the rehabilitation and develop-
ment of the abaca, copra, and tobacco industries. The trading func-
tions of the aholished corporations will be assumed by PRISCO. The
Bureau of Plant Industry will undertake the improvement in the proces-
sing of abac, copra, and tobacco.

The President accepts the credentials of the new Argentine
Minister, Jose Bautista Salles, at ceremonies in Malacafian.

Nov. 25—The President creates the Philippine Council for United

. States Aid to start immediate negotiations with United States represen-

tatives to plan the projected development program. He is reportedly
drafting an executive order to create the Office of Economic Adminis-
trator to take the place of the Department of Economic Coordination,
which will be abolished. The new office will ¢correspond to the Philip-
pine Development Authority mentioned in the Bell Report. The Council
is composed of the following: former Speaker Jose Yulo, Chairman,
Finance Secretary Pio Pedrosa, Central Bank Governor Mnguel Cua-
derno, University of the F President

Economic Coordinator Salvador Araneta, Philippine Nanonal Bank
President Vicente Carmona, Reconstruction Finance Corporation
Chairman Placido Mapa, Budget Commissioner Pio Joven, and
tional Power Corporation Manager Filemon Rodriguez, members, with
Dr. Amando Dalisay, Secretary.

The President reccives Senator William F. Kaowland (Republican,
California) who arrived earlier in the day on his return trip to the United
States from a fact-finding tour of Japan, Korea, and Formosa.

Nov. 26—The President entertains Senator and Mrs. Knowland
at luncheon at Malacafian.

Nov. 27—The President, on recommendation of the Integrity Board,
suspends Director Felipe E. Jose of the Bureau of Labor, pending the
investigation of administrative charges brought against him.

The President issues another executive order setting up new ceiling
prices for prime commodities.

Nov. 28—The President issues Executive Order No. 376 abolishing
the Rural Progress Administration and transferring its functions and
assets to the Division of Landed Estates created in the Bureau of Lands.

* Nov. 29—The President instructs Secretary Balmaceda, as Chair-
man of PRISCO, to give away as Christmas gifts to the needy stocks
of articles, including clothing, canned goods, and plows and other agri-
cultural i which was PRATRA and remains
unsold ‘‘because the cost price was high".

Nov. 30—Executive Secretary Teodoro Evangelista issues an order
that officials and employees of the Executive Office are not permitted to
intervene or to make recommendations to the Import Control Adminis-
tration in connection with applications for import licenses.
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Banking and Finance

By C. R. HuTcsisoN
Manager, Port Area Branch, National City Bank of
New York

COMPARATIVE statement of condition of the Central
Bank:

As of As of As of As of
Dec. 31  Aug. 31 Sept. 30 Oct. 31
{In thousands of Pesos)
Assers
International Reserve... P460,680 P446,758 P491,176 P596,409
Contribution to Interna-

tional Monetary Fund. 30,000 30,000 30,000 30,000
Account to Secure Coin-

BEE.... ... 113,306 113,306 113306 113,306
Loans and Advances 77,047 53,168 66,253 36,208
Domestic Securities. . , 92,197 137,250 148,851 155,880
Trust Account — Secur.

ities Stabiiization Fund _ 6,848 6,848 6,848
Other Assets........... 20,390 29,885 31,395 36,123

620 P817.215 PB87,820 $974,774
LiaBiLitres
Currency—Notes. . Ps555,576 P556,911 P569,764 P584.871
Coins.. 74,384 82,557 83,221 84,239
Demand Deposits—] esos 117,682 125,234 180,141 261,342
Securities  Stabilization

Fund................ 2,000 6,848 6,848 6,848
Due to International

Monetary Fund...... 22,498 22,498 22,493 498
Due to International

Bank for Reconstruc-

tion and Developmcnt, 2,389 2,388 2,388 2,388
Other Liabilities. 2,636 3,590 5,111 16,040
Capital........ 10,000 10,000 10,000 10,000
Undlvlded Profits. 6,464 5,573 6,242 6,932 .
Surplus. ....... — 1,616 1,616 1,616

P703,629 P817.215 P887.829 P974,774

The International Reserve increased ¥P105,233M
during October, resulting in the largest month-end balance
recorded since June, 1949. From August 1, 1950, to Oec-
tober 31, the reserves increased P157MM.

Comparative Internationa! Reserve figures and net
foreign exchange holdings of other banks since June, 1949,
follow in U. S. Dollars:

Int'l Reserve Net FX Holidings

Central Bank Other Banks Total
June 30, 1949.. $ 320MM $ 20MM $ 340MM
December 31, 1949 231 29 260
June 30, 221 43 264
September 30. 195 246 46 292
October 31, 1950. . 298 52 350
November 4, 1950. 289 53 342
November 11, 195I 284 61 345

“Loans and Advances” dropped to P36MM because

of a repayment of P30MM by the Philippine National

Bank. “Domestic Securities’ increased P7MM, represent-
ing further advances to government entities against their
paper. Currency notes in circulation increased a further
P16MM during October and reached the highest figure
since February, 1949, “Demand Deposits” of local banks
continued to increase another P8IMM and reflect the
larger bank deposits resulting from War Damage payments.
The “International Monetary Fund” account dropped
P22MM during the month due to an IMF loan to the
Philippine Government.

On November 7, 1950, the completion of a 10-year
loan of $35MM from the United States to the Philippines
was announced. These funds represent the balance of
approximately P70MM remaining from funds provided
by the United States in 1948 to cover claims against that
Government by Philippine guerrilla forces.

Money remains easy and most commodities reportedly
are being sold on a cash to 15-days basis. The scarcity of

supplies caused by import controls is acute in many lines.
An increased number of import licenses were released
during the month, but this merchandise will not arrive for
some time; meanwhile prices of commodities continue to
rise.

The issue of P8,000,000 Manila Electric Company
15-year 6-1/2%, debentures offered for sale at par to the
public on October 2 through members of the Manila Stock
Exchange, was sold out by November 10. The bulk of the
issue was reported to have been purchased with War Dam-
age funds by local companies (some inactive) which had
to invest locally in order to qualify for the awards.

Credit

By C. W. MuIiLENBURG
Manager, Credit and Collection Department
International Harvester Company
of Philippines

EVERAL credit managers have stated that the current
lack of inventory eliminates or at least greatly mini-
mizes the problem of credit. Similarly, firms dealing

in wanted items in short supply are demanding and receiv-
ing cash. It is found, however, that during recent weeks
there has been no noticeable change in credit terms but a
continuing practice of strictly enforcing standard estab-
lished terms, keeping credit within assigned limits, and
rigidly limiting the period to the time set. This can, in
effect, be considered a partial reduction in credit amount
limits and a shortening of time. Thirty-day terms are
still in effect in a majority of firms, but an increasing minor-
ity reports 15-day and 7-day standard terms. In general,
collections have continued satisfactory, with the exception
of various government corporations whose assets are at
the moment inactive pending reorganization.

Several credit executives have recently spent consider-
able time and effort, both individually and collectively,
drawing up plans and outlines for a comprehensive credit
manual for use in the Philippines. It is hoped that this
credit manual when completed will prove of considerable

. assistance to all credit managers.

The Association of Credit Men, Inc. (P.I.) reports
that some members have found it necessary to withdraw
their membership at the end of the last quarter, but it is
encouraging to note that new members are being conti-
nuously added to the Association so that the total mem-
bership remains at about the same level. The services
of the Association remain the same, but a survey is cur-
rently being undertaken to evaluate these services and to
re-examine them to see if some changes might be advanta-
geous in the way of additions or deletions in view of the
changed conditions prevailing at this time.

Manila Stock Exchange

By Rov Ewine
Swan, Culbertson & Fritz, Inc.

November 1 to 30, 1950.

HE market high for November was on the 3rd with
the Mining Share Average at 120.33. A sharp break
followed on General MacArthur’s strong statement
about the presence of Chinese Communist troops in Korea
and sent the average to 104.77 on November 7. Between
the 7th and 25th, the market fluctuated widely on mixed
international and local political developments, the average
recovering to 111.97 on the 22nd. The final three market
sessions saw extreme weakness in all sections as the worsen-
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1949-50 Range
High Low

126.83 60.32  MSE. Minig Share
o T 120.33 10012 100.12 OF 9.05 10,892,155
8.315 0.09 :cne k' Gldﬁsl 023 018 0176  — 511,000
0.024 0,011 Antamo oldAelde
0.032 0.03 0.0266 — 795,000
0.68  0.26  Atok-Big Wedgé Min
6 Co o 0.425 0.35 0.34b  — 550,000
0.0725 0.04  Baguio Geid' Mi ing
o.. 0.09  0.065 0.06b - 165,000
3.7  2.00  Balatoe Mining Co, 2.40 2,15 2006  — 9,400
0.0052 0.0025 Batong Buhay Gola
0.0051 0.0035 0.0028b — 1,500,000
530 2.5 Ben(uetC
Co. 4.25 380 4.00 O 0.25 13,077
0.05  0.012 Coco Grove 0035 003 ©0.03 - 285,000
300 8007 Sonsoitered | Mives, < -
Inc. . 0.011 0.0105 0.0105 — 3,145,000
0.235 0.4  HIXBAR 0235 014 0.16b  — 824,200
0115 0.038 no;on u.mn. Com-
0.105 ©0.075 0.08 OfF 0.015 340,000
0.08  0.025
0.06 005 0.055a — 57,000
0.90 0.7
0.8¢ 0.65 065 OF0.19 883,200
0.035  0.016
0.05 ©0.034 0.027b — 440,000
0.1 031
0.66 0.55 0.57 O 0.08 628,000
022  0.025
0.04 0.035 003 — 50,000
0.08  0.03
- = 0.00%a — —
0.22  0.105
: 0.20 0.19 0212 — 10,000
0.345 0.2
0.33 027 0266 — 424,000
0.043  0.01
0.015 0.015 0.013b — 50,000
011 0.04
0.075 0.065 0.05b  — 60,000
COMMERCIAL SHARES
93.00 59.00  Bank of the Philippine
Taands ........... 91.00 91.00 87.006  — 1
82.00 51.00  Cenwral Arucarera
is —  — 8200 — -
200,00 111.00 Cenwmal Arucarera de
Carlota 175.00 174,00 174.000  — 62
38.00 20,00  Central | Asucarera’ de
35,00 35.00 38.00a  — 15¢
200.00 185.00 N
= — 20006 — -
27.00  23.50 .
— = 26506 —
1.30 0,55 0.55 0.55 D0.56a - 1,000
400 2000
— 280 —
082 030
0.40 040 — - 4870 .
0165 0.04
0.065 0.06 0.045> — 131,000
130 1.00
- = 145 -— -
38.00  24.50
34.00 32.00 32.00 Of 3.00 19,768
100.00  95.00
97.00 97.00 95.00b — 170
104.00 100.00 -
102,00 101.00 101.00b  — 195
OVER-THE-COUNTER
Total
High Low Ciose Sales
Ja-Alsi Corp 4.00 4.00 - 350
d.]nck 2/00 2.00 — 7,827
Ehil. At 135,00 135,00 - 20
ces Mining. 0.001 .001 - 115,000
il Milling 230 00 200,00 - 1,337

ing news from Korea caused liquidation. The average
closed the month at 100.12, the lowest since late September.

An additional bearish factor was the diminishing fear
of devaluation following further study of the Bell Mission
Report. This also caused a drop in the price of gold on
the free market to around P116 as compared to over P130
in October.

The proposed new taxes also caused concern and
tended to offset the satisfactory reports of productions
and earnings from the operating companies.

As a group, the gold shares suffered more than the
base metals or sugars because producers of “necessities’
will be in a more favored position as regards supplies in
the event of the spread of war.

During the two periods of weakness the selling at no
time reached panicky proportions and the volume of bus-
iness done was small on the sell-off. At present writing
it appears likely the market will remain a quiet affair pend-
ing international developments, which will remain the
principal influence.

MINING SHARES
High Low Close

Total

Change Sales

Real Estate

By ANTONIO VARIAS
Vice-President, C. M. Hoskins & Co., Inc., Realtors

EAL estate sales in the Greater Manila Area registered

during the month of November numbered 567, with

a total value of P8,638,156, of which 164, with a total
value of #5,092,409, represented sales within Manila proper,
and 403, with a total value of 3,545,747, sales in the suburbs.

Among the larger properties which changed hands
during the month were:

A property with a tract of 201,054 square meters in Balintawak,
Caloocan, sold by Atenea de Manila to the Monja Estate, Inc., for
#900,000;

A 3-story concrete building with a lot of 1,067.2 square meters at
Dasmarifias Street, Binondo, the former ““Gibbs Building”, sold by
Ernesto Oppen, Jr. to Florencio and Angel Reyes for »835,000;

A property with a lot of 621.6 square meters in Nueva Street,
Binondo, sold by Pablo Alcazar Tan to Madrid Import & Export
Corp. for P172,000;

A property with a lot of 14,217.8 square meters in Santa Ana sold
by Antonio Ferrer y Gutierrez to Joaquin Cuatico for #150,000;

A 3-story semi-concrete building with a lot of 86.1 square meters
at Dasmarifias Street, Binondo, sold by C. G. Nazario to Exequiel
Floro for #150,000; and

The transfer of several properties in San Nicolas, Paco, Santa
Cruz, and Quiapo, by Primitivo and Leonarda Garcia to the corporate
name Zosima, Incorporated, for $2,408,000.

Real estate mortgages placed in the Greater Manila
Area during the month numbered 363, with a total value
of $5,825,294, of which 132, with a total value of P2,738,-
934, are in Manila proper, and 231, with a total value of
3,086,360, are in the suburbs.

Monthly figures of sales and mortgages, as compiled
from reports of the offices of the Register of Deeds of Manila
and suburbs, are:

REAL ESTATE SALES
(January to Novemnber, 1950)

Manila Suburbs Combined
Month, 1950 No. Value No. Vaiue No. Value
6. 474 P3.554,460 741  P4,041,306
404 ,703,126 644 705,415
455 564,944
351 ,176,939
413 1567,044
405 ,180,895
365 063,272
395 ,912,418 4
406 ,174,828
355 ,237,727
403 545,747
4426 33,681,400 6674 76,085,967
402 3,061,945 607 6,916,906
MORTGAGES
216 P2,837,526 355 5,891,606
223 414 569,351
232
202
245
199
182
191
201
184 2949,
November. ... . 231 ,086,360
CUMULATIVI. . 1653 44,780,083 2306 31,133,074 3959 73273105
. 150 4.070917 210 2,830,279 360 6,661,191

Electric Power Production
(Manila Electric Company System)
J. F. Corron
Treasurer, Manila Electric Company

1941 Average—15,316,000 KWH
KILOWATT HOURS

1950 1949
January... 37,661,000 33,745,000
February. 33,828,000 31,110,000
March. .. ,107,000 34,776,000
April. . 35,378,000 33,048,000
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May...................... 37,611,000 34,453,000
June.. 37,529,000 34,486,000
July.. .. 38,774,000 35,726,000
August. .. ... 39,872,000 35,394,000
September 38,791,000 35,763,000
October ... . 40,657,000 37,461,000
November...................... 39,270,000** 35,856,000
December, 38,673,000

Total. 420,491,000
* Revised

* Partially Estimated
vreur in November was 3,414,000 kwh or 9.5%,
over last year. The output per day was nearly iden-

tical with October. The system is now capable of carrying

full load without danger of interruptions under normal
conditions.

Port of Manila

By R. L. MooRre
Treasurer, Luzon Brokerage Company

HE anticipated increase in business for the month of

November was never forthcoming, the exact reason,

not known to ourselves. Suffice to state that the
continued lack of business of incoming cargo poses a serious
threat to the continued survival of many business houses.
The customs brokers do not escape the same threat, for,
after all, the imports are the principal means of our bread
and butter, and we on the waterfront receive the first
impact.

The Customs Brokers Association representing vir-
tually all brokers in Manila saw fit to request a substantial
increase in the present rates for brokerage and trucking

from the piers. In the case of the brokerage rates, a public
hearing was held in the Office of the Collector of Customs,
Mr. Melecio Fabros, at which the opinions of business
representatives in connection with the request for increase
were invitcd. Insofar as the brokers are concerned, there
is an absolute necessity for increased rates as they have
long been performing brokerage work at a loss due to the
much decreased volume of imports and the much increased
paper work. There is room for question perhaps as to the
exact amount of increase to be agreed upon, but there can
be none as to the need for an upward revision.

In the case of the trucking rates, where losses also
have been long sustained by the brokers, the matter will
be settled by the Public Service Commission in the same
manner that utilities such as light, water, etc., are decided
upon by this Commission.

The Commissioner of Customs, Mr. Alfredo V. Ja-
cinto, has announced a revolutionary change in the case
of the handling of air cargo; henceforth all such cargo will
be cleared at the airport. The previous arrangement was
irregular and was only brought about because of the im-
mediate need, post-war, for the airlines to deal with the
problem of cartage and transportation to and from the
airport in the absence of any such services by the com-
mercial houses at that time.

Ocean Shipping and Exports
By F. M. GispeErT
Secretary, Associated Steamship Lines
IOTAL exports for the month of October of this year
showed a considerable increase over exports during

October of last year. .
102 vessels lifted 290,487 tons of exports during the

Things to do
before your trip...

Main Branch:

PAMPANGA: Clark Field

Buy National (ity ‘Bank

THE NATIONAL CITY BANK
OF NEW YORK
First in World -Wide HBanking

Branches in the Philippines
ANILA

Port Area Branch:

Travelers (hecks

If you’re wise you'll make reservations for
hotels, train berths, ships, planes to avoid a spoil-
ed trip. Why take chances with your travel money?
Carry National City Bank Travelers Checks and
protect yourself against theft or loss. Your money
refunded if lost or stolen.

NCB Travelers Checkes faithfully guard your
funds wherever you travel—at home or overseas,
and save you needless worry.

Because NCB Travelers Checks are backed
by America’s greatest World Wide Bank, they
are known and accepted everywhere. In denom-
in::{ons of $10, $20, $50 and $100—good until
used.

Juan Luna St.
13th Street

CEBU: Cebu City
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month, as compared to 151,071 tons lifted by 85 vessels
during the same month last year.

Commodities which have registered a sharp increase
over last year's figures for the same month, are: concen-
trated copper from 2,845 to 8,956 tons; hemp from 39,140
to 82,113 bales; junk metal from 771 to 7,439 tons; logs
from 1,878,024 to 10,165,002 board feet; lumber from
2,764,095 to 20,560,518 boaed feet; chrome ore from 4,000
to 23,451 tons.

Exports for October, 1950, as compared with exports
during October, 1949, were as follows:

1950 1949
Alcohol 35 tons 54 tons
Buntal fiber. N 3 " - 19 ”
Cigars and cigarettes... 10 1"
Coconut, desiccated ., . . 12,678 7 11,125
Coconut oil........... 6,858 " 7,065
Concentrates, copper. . 8,956 " 2,845
Concentrates, gold. . .. 459 452
Copra. ... 75400 " 55,445
Copra cake/ 6,000 7,135 7
Embroideries. 255 191
Empty cylinds 362 600
Fish, salted... 10 19
Foods, canned. . m " 25
Furniture, rattan. 1,526 541
Glycerine. . 226 7 136 7
- 7 "
82,113 bales 39,140 bales
468 tons 141 tons
7,439 7 1"
10,165,002 bft. 1,878,024 bft.
20,560,518 2,764,095 '
4,203 tons 3,333 tons
59 pid
23,451 4,000
41,531 " 33401
8,437 oL
Pineapple, canned... .. 723 3641
Rattan, palasan....... 504 18

Rope......... 648 177
Rubber. .. ... 139 137
Shells, shell waste 146 19
Skins, hides. 80 66 "
Sugar.. . 13,662 —_

Tobacco 412 " 13 7
Vegetabls 26 41 "
Teansit cargo. ... 10 194
General merchandise. .. 1,381 2,65¢

Mines

By NEestorio N. Lim
Secretary, Chamber of Mines of the Philippines

HE gold production for September and October was

bigger than the production for July and August.

The increase was due to the bigger tonnage of gold
ore milled during the two-month period. The average
recovered gold value per ton of ore milled remained about
the same for the past four months; it ran as follows: July,
P17.70; August, P18.70; September, P17.90, and October,
$18.50. The recovered gold value per cubic yard of gravel
in placer gold was P0.46. The recovered gold content of
Lepanto Consolidated copper ore per ton was P6.80 for
September and P7.30 for October. Among the gold lode
mines Mindanao Mother Lode has the highest gold
recovered value per ton, P30 for September and P40.60
for October.

The promised measures in the Import Control Office
to give top priority to the mining industry, which is a dollar
producing industry, have not been realized. Licenses for
much needed machine parts, explosives, and chemicals
and supplies continue to pile up in the files of the Import

. Control Office. The changes in the Import Control Ad-

ministration have not facilitated the approval of mining
applications, and the delay remains the same.

ENGINEERING

EQUIPMENT

M

& SUPPLY COMPANY, Inc.

MACHINERY @ MECHANICAL SUPPLIES o
ENGINEERS © CONTRACTORS

AIR CONDITIONING
For Offices, Theatres, Hospitals, Stores,
Restaurants, Hotels, Clubs and Homes
*x k%
Suppliers of
MACHINERY, EQUIPMENT and INDUSTRIAL
SUPPLIES
For Sugar Centrals, Mines, Sawmills, Power Plants,
Machine Shops and All Industrial Plants
*x k&
ENGINEERING — DESIGN — APPLICATION — ESTIMATES
INSTALLATION — MAINTENANCE — SERVICE — REPAIRS

* * *
Operating:
Genera! & Sales Office MACHINE SHOPS 'Y STEEL PLATE SHOPS Engineering Shops
174 M. de Comillas STRUCTURAL STEEL SHOPS e  WELDING No. 1 Calle L. Sequa
Manila SHOPS o BLACKSMITH SHOPS e SHEET M:.djﬂaon';f{z;,d
Tel. 3-29.21 METAL SHOPS @ MARINE RAILWAY Tel. 6-65-68
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The mining industry is again facing the problem of
increased taxation even though it is not yet on its feet.
Only 279, of the pre-war producers are rehabilitated. Re-
habilitation is slow due to lack of capital, high cost of
production, scarcity of machinery and supplies, the un-
certain market, and the peace and order situation, in addi-
tion to problems met in the Import Control Office. Mine
taxes have been already a heavy burden, and though there
was a move to ask for a reduction of taxes in the early part
of 1949, this was not carried through when 759, of the
gold bullion of each producer was allowed to be sold in the

PHILIPPINE GOLD

September an

Tonnage
Mining Companies Short Tons Oz
Atok-Big Wedge Mining Co., Inc.... ... Sept. 13,500
Oct. 14,291
Balatoc Mining Company. .. . .Sept. 39,575
. Oct. 40,651
Benguet Consolidated Mining Co.... ... .Sept. 27,749
Oct. 29,273
Lepanto Consolidated Mining Co........Sept. 27,827
Oct. 29,090
Mindanao Mother Lode Mines, Inc.. ... Sept. 9,900
Oct. 10,900
Surigao Consolidated Mining Co......... Sept. 9,040
Oct. 9,000
Surigao Placer Syndicate............... Sept. 43,000 Cu. yds.
Oct. 43,000 ”
Tambis Gold Dredging Co., Inc.. . Sept. . 27,472 ”
Oct. 26,462 "

(X) Lead, Copper, or Zinc values are not included.

free market within the Philippines. Any increase in the
present taxes will be highly detrimental to the industry.
The marginal profit is already too small for the risk
involved.

Capital for the development of new mines should be
encouraged. The producers should be allowed to buy ma-
chinery, supplies, chemicals, and other necessities for ex-
ploration, development, and exploitation without further
delay. And new mining enterprises should be allowed to
explore, develop, and come into production before taxes
are levied.

MINE PRODUCTION
d October, 1950

. Gold Value of Gold  Oz. Silver  Value of Silver  Total Value
4,311 P 301,737 2,746 P 3,900 $305,637
4.304 300,817 2,708 3.845 304,662
6,704 469,070 4,000 5.840 474,910
7.405 518,350 4,242 6,007 524,357
5.530 387,100 3,300 4,818 391,918
7.389 517,230 4,233 6,048 523,278
2,690 188,328 - - 188,328
3,022 211,526 - - 211,526
5,693 394,523 5114 6,875 401,398
4,648 321,641 5,658 7.578 329,219
3,081 215,670 2,069 3,103 218,773
3,100 217,000 2,489 1,045 218,045

277 19,386 - —_ 19,386

263 18,410 - —_ 18,410
. 154 9,100 - - 9,100

172 10,500 - - 10,500

INSULAR LUM

MANILA DISTRIBUTORS:

Norton & Harrison Company
814 Echague
Manila

FABRICA, OCC. NEGROS

- oy

SPECIALISTS IN KILN DRIED LUMBER
and

MANUFACTURERS OF '‘BOXES OF ALL DESCRIPTIONS

D. C. Chuan & Sons, Inc.
14-30 Soler St.

MANILA OFFICE: 401 FILIPINAS BUILDING

BER COMPANY

Insular Saw Mill, Inc.
340 Canonigo, Paco

Manila Manila
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Lumber

By Luis J. REYEs
Philippine Repiesentative, Penrod, Jurden & Clark
Company

NEW record was made by lumber producers during

the month of October. Whereas in the previous

month there was shipped a total of 18,459,867 board
feet, the highest since liberation up to that time, a still
greater total was exported during the month of October,—
30,125,215 board feet, mostly to Japan and the United
States. This high record is even greater than the average
monthly shipment for 1937, when the lumber export total-
led 251,695,000 board feet for the year, the bulk of
which also went to Japan.

The record shows that exports to Far Eastern coun-
tries went principally to Korea (through Japan), and to
the United States, which took almost 8,500,000 board
feet. The rest went to South Africa, Canada, Hawaii,
Guam, Hongkong, and Formosa.

According to the Bureau of Forestry, shipments for
the month of October were as follows:

Destination Lumber Logs ot
(Bd. ft.) (Bd. ft.) (Bd. ft.)
United States.. .. .. 4,047,618 4,419,378 8,466,996
anada........ 1057 96,960 150,017
Japan and Other Far
Eastern Countries... .. 12,876,631 7,443,824 20,320,455
Hawaii and Guam ... .. 138,866 138,866
South Africa .. 187,548 861,333 1,048,881
Total.................. 17,303,720 12,821,495 30,125,215

Shipments to the United States also showed a million

board-feet increase over that of the previous month and

would have been greater had it not been for the urgent
requirements of the United Nations in Korea, which had
been given a high priority. Members of the Philippine

Lumbef Producers’ Association have done their best with
their mills, which are not as yet fully rehabilitated. Be-
sides SCAP requirements, the pre-war Japanese importers
are buying large quantities of logs to feed the veneer mills.
Prices paid by Japan for peeler logs are now similar to
those paid in America. While the bulk of the plywood
made from our woods is used in Japan, some, it is said,
finds its way to America and Australia.

The prices obtained by Philippine producers for export
shipments to Japan are about the same as those realized
by them in the Philippine markets, but the big volume of
shipments had a moralizing effect on the Philippine pro-
ducers for the reason that prices have remained almost at
the same level during September and October as in January
to March, when the building season starts. August, Sep-
tember, and October, as a general rule, are lean months
when producers break only about even in their operations.

In the Manila market, wholesale prices are as follows:

P200 to P210 per M bd. ft.
Apitong.. ... ... 190 per M bd.
White Lauan FP 185 per M bd. ft
It is likely that these prices will be maintained during the
next three months as we are heading into the dry season,
when building construction will start in earnest.

Tangile

Copra and Coconut Oil
By H. Dean HELLis
Manager, Philippine Refining Company, Inc.
October 16 to November 15

HE copra and coconut oil markets during the period

under review have been more quiet and perhaps less

spectacular as far as demand has been concerned than
in recent periods since the outbreak of the Korean hostilities.
The trend in prices, however, has been generally slowly

SPECIALIZING

ENGINEERS—CONTRACTORS
MANUFACTURERS—DISTRIBUTORS

IN THE FABRICATION _AND

ERECTION OF BRIDGES, BUILDINGS AND TANKS

Operaring:

MACHINE SHOPS FOR CONSTRUCTION AND REPAIR

FOUNDRY FOR CASTIRON BRASS & BRONZE
*STEEL PLATE & STRUCTURAL STEEL SHOPS
MARINE REPAIR SHOPS & WOOD PRESERVING PLANT

Distributors for:
Allen-Bradley Company

Smith Welding Equipment Corp.
Stapples and Pleiffer

Terry Steam Turbine Company
Tube-Turns, Inc.

Demplkr Brothers, Tnc. is Machine Company

d_Company, Inc.

L M
eriing Steel Compnny Marion Power Shovel Company

Chuin Bt Company of Mlhuuhe ner-Denver Com) Mereator Corporation Walsh lc’rnclonu Corporation
Cherry-Burrell Corporation Bro Manafactoring. Company Mystik A Western Brass

Clayton Manufacturing Company t Manufacturing Comy.ny ioncer Eny Western Rock Bit Monufacturing Co.
Coffing Hoist Company son Service Compan; Shepard EX York Corporation

ATLANTIC, GULF & PACIFIC CO.
OF MANILA

(PHILIPPINE CONTRACTORS SINCE 1905)

EXECUTIVE OFFICES ¢ ENGINEERING DIV. MERCHANDISE SALES DIVISION
STRUCTURAL & MACHINE SHOPS Muelle del San Francisco & 23rd St.,
Barrio Funta, Sta. Ans, Menils . Tels: 6.75:31 & 6.75.32 * 6.75.33 3.36.61 (Connecting all Depts.)

Robert Dollar Blg., Port Ares, Monila
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and steadily upward, due more than anything else to a
rather strong situation in the United States fats and oils
picture. Prices there have continued surprisingly high
for this time of the year, particularly with regard to tallow
and cottonseed oil. Some traders have felt them to be
unduly and dangerously high, and subject therefore to a
sharp break downward at almost any time. This downward
reaction, of course, has not yet occurred, and consequently
coconut oil has been a little more in demand by way of
partial substitution for other oils than otherwise might
have been the case, particularly in the field of edible require-
ments.

Europe, on the other hand, has shown relatively little
interest in Philippine supplies, the disparity in price with
copra available from the sterling areas being insufficient
to make purchases here attractive. Due to the shortage
of dollars, European countries naturally prefer to buy
from the sterling areas, even though the price may appear
to be high in comparison with dollar values converted to
sterling at the official rate of exchange. It is generally
only when this disparity becomes sufficiently pronounced
to make business really attractive, or perhaps on those
occasions when the immediate overall demand exceeds
available supplies, that we find Europe actually has much
of an incentive for purchasing Philippine copra or coconut
oil,

The supply situation here in the Philippines has con-
tinued seasonably very good, though it will not be long now
before we come to the end of the heavier copra production
months. We definitely should see a falling off in production
and corresponding exports during the early part of next
year, which incidentally will come at a time when probably
a shortage of cottonseed oil may begin to be felt in the

market, as a result of the smaller cotton crop this year in’

the United States.

As far as Philippine copra is concerned, however, we
have been very fortunate this year in that we have had
little or no heavy typhoon damage in any of the heavy
coconut producing regions. Weather and climatic conditions
have been exceptionally good, and, therefore, barring the
unforeseen, we should reasonably be able to expect an
excellent crop of coconuts in 1951. The chances are, how-
ever, that this will not become apparent until the second

half of next year when production is generally at its heaviest.

THERB are no new developments to report this month

regarding ocean-going freight space. There presently
appears to be sufficient space available to all potential
destinations. Future probabilities, however, will depend
largely upon the turn of events in the international situa-
tion.

As reported in an earlier issue, freight rates on copra,
coconut oil, and copra meal from the Philippines to the
United States will be increased $4 per ton effective Decem-
ber 2. It may very well be that Philippine sellers will have
to absorb most or all of this-increase in lower net prices.
PRu:r.s of export copra opened for the period under

review with buyers at around $200 c.i.f. Pacific Coast,
while sellers had ideas of from $205 to $210 c.i.f. ‘These
prices advanced slowly and gradually to where at close
business was done at $225 c.i.f.,, with sellers asking $227.50
to $230 c.if.

Also at close, Philippine sellers were asking around
$266 per long ton c.i.f. European ports, landed weight
basis, which at the official rate of exchange is the equivalent
of £95-0-0. As Straits copra was available at £102-0-0, and
as a £7-0-0 per ton difference in price provides insufficient
incentive to European buyers, there was no apparent
buying interest for supplies from here.

Locally in Manila, prices ranged from about P38 at
opening to around P41 or P42 at close, with arrivals being
generally satisfactory throughout the entire period. In
Cebu, prices on the average ran one to two pesos higher
than in Manila,

PACIFIC MERCHANDISING
CORPORATION

449 Dasmarihas Manila

EXCLUSIVELY REPRESENTING....

CORBIN LOCK COMPANY

AMERICAN RADIATOR & STANDARD
SANITARY CORPORATION

UNION CARBIDE & CARBON CORP.
National Carbon Division
“Eveready” flashlights & batteries

LINDE AIR PRODUCTS CO., INC.
“Union" Carbide

THE PARAFFINE COMPANIES, INC.
“Pabco’ Products

AMES BALDWIN WYOMING COMPANY
BALL BROS. MASON JARS

EKCO PRODUCTS CO.

MALLEABLE IRON FITTINGS CO.
FAIRBURY WINDMILL CO.

CAPEWELL MANUFACTURING CO.
SLOAN VALVE COMPANY

BOMMER SPRING HINGE COMPANY
COLUMBUS COATED PRODUCTS CO.
KEENEY MANUFACTURING COMPANY
BADGER METER MANUFACTURING CO.
DICK BROTHERS MANUFACTURING CO.
CARBORUNDUM COMPANY

BADGER FIRE EXTINGUISHER CO.

*

STEEL PRODUCTS
HOUSE FURNISHINGS
GENERAL HARDWARE
PLUMBING
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TOPS IN SERVICE

“REDDY KILOWATT POWER!”
That’s where you get Reddy Kilo-
watt. The Mighty Atom in Person!

REDDY KILOWATT POWER can’t
be beat for dependability, service,
price. Just think how quickly Reddy
Kilowatt does all the work in your
home and yow’ll know what that
means — especially when you figure
that he works for only about eight

centavos an hour.

That’s REDDY KILOWATT
POWER for you!

MANILA ELECTRIC COMPANY

134 San Marcelino Manila

Similar to the gradual advance in copra prices during
the period, coconut oil values in the United States increased
about 114 cents per pound. Bulk oil business at close
was done at 18 cents c.i.f. Atlantic Coast, while buyers on
the Pacific Coast were expressing ideas of 17 cents f.o.b.
tank cais for December deliveries.

COPRA exports during the month of October, 1950,

‘continued fairly heavy, amounting to 75,400 tons,
as compared to 76,774 tons during September, 1950, and
only 55,445 tons during October, 1949. The total for the
January through October period in 1950 amounted to
530,359 tons, against 462,462 tons for the same period
last year. October, 1950, exports are broken down as to
destination as follows:

United States

Pacific Coast. N 32,150 long tons

Atlantic Coast. .. . . . 4622 " "

Gulf Ports. .. .... 2,952 " "
Canada. . . . 4,050 ”
Japan.. ... ... 2,790 "
Trieste... 1,600 »
Italy. . §35 ” "
Sweden. .. 2,000 "
Holland.. .. 7,500 v
Hamburg s00 "
Belgium. . 3,80 *
France, 1,200 ™ ™
Norway. . . s00
Columbia. ... 4,586 "
Venezuela. . . e . 1300 "
Europe Optional. ... ... .. ......... se0 "

75,400 long tons

Coconut oil exports for October, 1950, amounted to
6,858 tons, as compared to 10,666 tons during September,

+ 1950, and 7,065 tons during October, 1949. The total

exports for the January through October period in 1950
amounted to 53,483 tons, against 53,225 tons for the same
period last year.

October, 1950, exports of coconut oil are broken down
as to destination, as follows:

United States

Atlantic Coast........
South Africa..
Ttaly.......
Holland..

5,454 long tons
379 v v

s00 " ¢
6,858 long tons

In connection with exports, the following information
quoted from a special report prepared by the United States
Department of Commerce is of general interest: .

““Although shipments of copra and coconut oil from the Philip-
pine Republic in the first half of 1950 lagged 5% behind those of the
comparable period of 1949, the substantial volume that has moved out
in July-October has resulted in total shipments in the first 10 months
of this year of 615,000 long tons, copra equivalent, or 12% more than
exported a year earlier. Of this total, the United States has received
426,000 tons, copra equivalent, 69% of the total, as against 373,000
tons, 68%, in January-October, 1949. The additional 52,000 long tons
consigned to the United States thus far this year is equivalent to
73,000,000 pounds of coconut oil."”

The market for Philippine copra cake and meal on
the Pacific Coast has improved slightly during the period
under review to a point where $57 c. and f. per short ton is
presently available, particularly in the northwest around
Seattle and Portland. Europe still has no further interest
in Philippine supplies due to the lack of dollars.

SUMMAR!Z[NG the overall situation as to copra and
coconut oil, it would appear that market probabilities
are at present somewhat obscure and uncertain. Prices
in general are higher than were anticipated for the period
under review, caused primarily by the strength in United
States domestic oils and fats. This latter situation, how-
ever, may not last for long, as at this particular time of the
year these markets should show a relatively easier tendency.
Conditions, though, are far from being normal anywhere,
and consequently we feel that the unexpected can well
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continue to happen. Undoubtedly, for the time being
anyway, prices for Philippine copra and coconut oil will
be geared to and influenced largely by the market for
domestic oils and fats in the United States, as also by any
unforeseen turn of events one way or another in the inter-
national situation,

Desiccated Coconut

By Howarp H. Curran
Assistant General Manager
Peter Faul Philippine Corporation
HIS report covers the period from October 15 to No-
vember 15, 1950. During this period nut prices con-
tinued to rise. The labor front is quiet.
Shipping statistics follow:

Shippers Pounds
Franklin Baker Co...........ovivninnnns 4,974,400
Blue Bar Coconut Co. 1,688,860
Peter Paul Philippine Corp. 2,650,000
Red V Coconut Products.. ,777,500
Sun-Ripe Coconut Products. 951,000
Standard Coconut Products. 345,500
Cooperative Coconut Products. 594,400
Tabacalera 518,000
Coconut Products of the Phlhpplnes Inc 626,500
Luzon Desiccated Coconut Corp... 0

15,126,160
Note:
Zamboanga Factory Production............ 721,740 Ibs
Luzon Factory Production. .. ... 967,120
Total Blue Bar shipment.. 1,688,860
Peter Paul Production. ... ............ .« 2,400,200
Standard Coconut Production.............. 240,800 ™
Total Peter Paul Shipment........... 2,650,000 "

Sugar
By G. G. GorpoN
Secretary-Treasurer
Phitippine Sugar Association

HIS review covers the period November 1 to Novemnber

30 inclusive.

The month opened with a dull market, sellers for
delivery November/December being unable to interest
any buyers at the offering prices of 6.25¢ and 6.20¢.
On November 4 unfavorable developments in the Korean
war situation were stated to be responsible for an advance
of 12 to 14 points in future quotations. This however had
no influence on the market for nearby sugar, buyers remain-
ing indifferent to offers of November/December arrival at
6.20¢. Futures advanced a further 5 to 11 points on the
7th, but started to ease off on the 9th. On the 10th Cubas
for late November shipment were taken at 6. 20¢ and the
market was reported steady. On the 11th there were sellers
of Cuban, Hawaiian, and Philippine sugar for November/
December arrival at 6.20¢, also of Cubas for January ship-
ment at 6.10¢ and for February shipment at 5.90¢7, but
there were no buyers. It was reported on the 14th that
refiners showed no interest in old crop offerings, but that
new crop sugars guaranteed to arrive in January could
probably be sold at 6¢.

On November 15 a sale of 2,000 tons Philippines for
December/January shipment was sold to an operator at
5.8115. Futures continued to decline. New crop Cubas
were not being offered.

22,000 tons Hawaiian sugar for November /December
arrival was sold on the 18th at 6.18¢, and small sales of
Cubas for December shipment were made at the same price
level. On the 21st there were sellers but no buyers for
Hawailan sugar December arrival at 6.18¢. Philippine

HAVE YOU A NUT T0 CRACK?

1\ We thrive on the
TOUGH OMES’

Whatever your lubrica-
tion problem be, the
SHELL LUBRICATION
ENGINEER can solve if.
Please call for his serv-
ices by contacting your
local Shell representa-
tive, or by writing to one
of our offices in Manila,
Cebu, lilo and Davao.

SHELL INDUSTRIAL
LUBRICANTS

THE SHELL CO. OF P.I. LTD.
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sugar afloat was offered at the same price, also 4,000 tons
Philippines for December shipment were offered at 5.80¢
but buyers were not interested.

It was announced that the U. S. Department of Agri-

culture would hold hearings on the United States quota for
1951 on November 28, and the opinion was held that there
would not be much market activity until the hearings had

terminated. lThe ma;ket Dccntinuedjdull and there were

sales of Philippines for December/January shipment at
STANDARD TYPEWRITER 5.70¢. However on November 28, the futures quotations
advanced substantially under the influence of the adverse
war news, though the nearby situation was not affected at
first. November closed on a much firmer note, there being
sales of Philippines for early January arrival at 6.15¢, while
Cubas for late January shipment were taken at 6.05¢. The
futu;es market closed strong, and spot was quoted at
6.13¢.

The uncertainty caused by the darkening war situation
is undoubtedly responsible for the sudden change in the
market tendency.

We give below the quotations on the New York Sugar
Exchange as of November 30 for contract No. 6:

January...... . 5.66
March” ... . . 5.35
May. . L s
JUlY. oo 5.40

The world market contract No. 4 quotations closed
as follows on November 30:

January .. 5.20
March .. . .. 5.04
May.. . L s
July.. . . .. . 500
September. ... .. ..................... 5.01

. The world market spot price on November 30 was
5.30¢ f.0.b. Cuba as compared with 5.85¢ on October 31.
However it will be noted that the futures market has ad-

WITH THIS vanced substantially over last month’s closing quotations.
AMAZING DURING the month negotiations were concluded with the
MARGIN Associated Steamnship Lines which resulted in the
“WONDER conference freight rate on Philippine sugar for 1950/51
: crop year being fixed at a total cost to shipper of $15.50.
“WINDOW!™ The actual freight rate is $15.10, but shippers are required
. to absorb that portion of the stevedoring charges at Atlantic
ports which is in excess of the rate charged on Cuban sugar.
~ it of camisge tn set wope, s difference at present amounts to 40 cents U. S. per

Sce our marein whoe. you st % long ton.
Vot % '..c M oblime. T:= actual outturn of the 1949/50 Philippine crop as

h fuming or gu

per the mill records compiled by the Philippine Sugar
Association was 684,603 short tons, as compared with the
original estimate of 823,135 tons. The records show that
during the year 467,040 short tons were exported to the
United States which is less than 509, of the allotted quota.
Local Market. (a) Domestic Sugar: The Govern-
ment promulgated an order fixing ceiling prices on domestic
sugar sales as follows:

. With all the
beauty and. best
features  of  other

Producer's Wholesale Retail

good typewriters rolled Unit Price Price Ceiling Price
into one.  Sce the R. C. Refined Sugar. .. ... . 1004 P15.40 P16.50 P17.30
Allen  with the new Washed Sugar 99°.. 63.25K 17.68 19.45 20?57"K
W ' = 033/
Margin Window! Eevy to clean Washed Sugar 98°...... 632K  16.08 17.70 18.98
oo 0500 0000005000, 0.30/
AIR-CONDITIONED FOR COMFORT Golden Brown 97°... .. .. 63.25K  15.00 16.50 17.70

below 98°. 0.28/K

mco « 600 ¢ Golden Brown below 97° 63.2SK 1340 14.73 1580
ms G / s 0.25/K
_m“ ““ mm & Refined Sugar packed in

The Store of Quafit g:l::phane ar “.cf:.tlo.n P0.05 additional per kilo.
600 DASMABIRAS  TEL. 21378 & 1153 The month opened with quotations on centrifugal
sugar of 97° polarization at P15.50 and on washed sugar
99° polarization P18.50. The month closed with a weaker
tone evident with quotations from 50 cents to $1.00 lower.
The quota allocated for domestic consumption of 225,000

R

“Muslc to Remember' over DZMB %,
9:00 to 10:00 p.m. Mondays and
Thursdays,

“Philco Flesta" over DZBG 11:30

(0 12:00 every Sunday noon. MEMBER

Simple paper adjustment!
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short tons is considered more than ample for requirements
and at present it would appear that prices may run below
the ceilings established.

(b) Export Sugar: Business has been confined to
sugar for early shipment, and for prompt P14 has been
paid. The quotations forward, being based on the New
York future market, have been at lower levels, and little
or no business has been done. Under present circumstances
it would seem improbable that any commitments are likely
for other than early shipment.

Manila Hemp
By FRep GUETTINGER

Vice-President and General Manager
Macleod and Company of Philippines

HIS report covers the period from October 16 to

November 15, 1950. During the greater part of the

period the New York market was very quiet, with
prices remaining at approximately the same level as at the
opening. About ten days before the closing the market
assumed a firmer tone, and in that short period, prices
went up as much as one cent per pound. London was buy-
ing steadily throughout the period paying good prices,
but not in large quantities. Business with Japan was small
since the bulk of the quotas was sold by most exporters
before mid-October.
New York Quotations:

Per Ib. c.i.f. New York

October 15  November 15 Change
Davaol. . 26-1-2 27-1/2 +1
Davao JI. 26-1.4 27-1/4 +1
Davao G. 25-1:4 26-174 +1
Non-Davao I.. i 26-1,8 26-7 8 +3/4
Non-Davao Jl . . 25-1,2 26-1 ‘4 +3:4
Non-Davao G. 21-1/4 +3/4

Prices in the Ph\hppmc provincial markets advanced
from P1 to P2 for Davao grades and from P3 to P3.50
for non-Davao grades.

Philippine P fal O :
Per Picul Basis Loose

October 15 November 15 Change
Davao I. . P60.00 P62.00 + P2.00
Davao J1.... 58.00 60.00 + 2.00
Davao G... .. 56.00 57.00 + 1l.00
Non-Davao I.. . . 56.00 59.50 + 3.50
Non-Davao J1 P 55.00 58.00 + 3.00
Non-Davao G. . .. 44.00 47.00 + 3.00

Production in October was 76,253 bales, and was only
341 bales less than the pressings of September, 1947, which
so far is the month with the highest output in the post-war
period. October Davao pressings were 38,986 bales—the
highest since the end of the war—or 51%, of the total.
For the first 10 months of this year pressings totalled 630,
594 bales, as compared with 428,800 bales for the same
period last year,—an increase of 201,794 bales or 477,

The following are the comparative figures for balings
for the first 10 months of 1947 through 1950:

Balings — January-October mclu.uve
1950 1949 1948

1947
Davao....... e 313,883 179,925 170,693 308,015
Albay, Carnarines and
Sorsogon... ... . 147,638 98,243 147,881 210,501
Leyte and Samar... .. 104,459 88,029 93,835 82,808
All Other Non-Davao.. 64,614 62,603 98,032 77,436
Total Bales. .. 630,504 428,800 510,441 678,760

Exports during October were heavy—75,347 bales,
with 42,906 bales or 579, going to the United States, 23,790
bales to the United Kingdom and Continent of Europe,
2,315 bales to Japan, and the rest to various other countries.
Total exports for the first 10 months of this year were
590,482 bales, as compared with 383,749 for the same period
last year,—an increase of 206,733 bales or 53%,.

with 0 lamps

GENERAL ELECTRIC (P.L), INC.
PORT AREA MANILA
A Product of General Electric Co., U.S.A.
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The following are the comparative figures for exports
- for the first 10 months of 1947 through 1950:
SILVEA LINE. LTD. JAVA PASIFIC LINE _
London, E. €. 2 SILVER  sostorivmmoteerdam s s L. Exports \— January-October inclusive
JAVA PACIFIC LINE, ING. nited States and Ca-
:5';5““52,': F"",,;“i & 25 Proudway, New nada 323,319 164,510 230,381 456,180
Y‘l‘(‘”" nce, New A A PACl Ic o Jap: 58,245 87,993 115,301 9,244
or JAV F nms;;m om0, gontme'rétal Europe 109,074 79,624 91,782 98791
nited mgdom 70,124 31,485 54,870 54,110
;E;‘C"]!:"S"_" i" NC. LINES 331 California strect. | China. ... 11,767 11,809 10,085 4,231
00 Calilorma, 5. India.. . 6,730 3,100 1.823 5,150
Korea. . . 3,100 - — —
FAST DEPENDABLE SERVICE South Africa 5,550 3.627 3,157 6,800
PACIFIC NORTHWEST CALIFORNIA PORTS Austraha and
DIRECT TO DIRECT TO 1.826 1,601 42 4148
MANILA  ILOILO  CEBU MANILA  ILOILO  CEBU A Giher Coniie 47 - 2853 2078
CALCUTTA  DOMBAY '° DPERSIAN GULF PORTS Total Bales............ 590482 383,749 510,204 640,729
From -
CALCUTTA, COLOMBO. BOMBAY, PERSIAN GULF PORTS
To
N Tobacco
PILILIPPINES By Luis A, PuJALTE
Direct to
Los Angeles, San Francisco, Portland, Seattle, Yancouver . Secretary-TreasFre.r
Manila Tobacco Association, Inc.
HE market for tobacco throughout the world shows
PRINCE I'INEI LTD. remarkable improvement compared to previous years.
U. 5. ATLANTIC AND PACIFIC COAST PORTS Various European countries, through huge E.C.A.
TO grants and loans, have purchased tobacco very heavily, thus
MANILA draining the stocks and forcing prices up for the new crops.
pm{#}*’i’wzs The Western Tobacco Journal, issue of September
To 26, reported:
HALIFAX and U. S. ATLANTIC COAST PORTS ““ECA Allocates Leaf Funds.—Washington, D.C. Allocations
3 of $34,500,000 in Marshall Plan funds for the purchase of leaf tobacco
For Particulars See: in the United States by Western European nations, brought total
ROOSEVELT STEAMSHIP AGENCY INC. - allotments for th|s purpose to 5349 500 000 smce the forelgn a:d pro-
AGENTS ’ gram was ¢ the has
announced.”
Tel. 2-96-41 3rd Float, Trade & Commeree Bldg., Juan L Tel. 2.82-01 . S . -
b e : e = With the rise in prices throughout the world, Philip-

pine tobacco is in a better position to compete with other
tobaccos.

Spain will purchase its usual share and perhaps more,
while Indo-China has purchased heavier of the 1950 than
of the 1949 crop. France, North Africa, Belgium, and
Holland are also purchasing and will get a share of this
crop.

. If more of the 1950 crop is sold abroad than has already
been contracted for, many important factories which
keep only small stocks and depend on wholesale dealers
0“E will find that prices will again (same as this year) be up by

“ e[ February or March, 195.1_.‘_
PE“‘““““G”M.-\ N et Imports

P
Orly EversherP oved by
Tested ond Al By S. SCHMELKES

Mercantile, Inc.
LL figures are in kilos with the exception of those
for foodstuffs which are given in package units.

et st Tesing C

Commodities October, 1950 October, 1949
Automotive (Total) ..... . 804,210 2,172,293
Automobiles .. e . 153,352 195,797
Auto Accessories. . 318 24,772
Auto Parts....... 217,293 314,429
Bicycles.. 14,689 54,435
4 Trucks.. 5 :
iExclusive Magic Feed Prevents Flooding or Leaking! Truck Chassi 147,071 654,069
N Truck Parts. 27,301 69,267
—Distributors— Building Matenals (Total) . 3,836,010 6,626,353
ey Board, Fibre e 43,171 562,031
Cement . . 30,746 85,671
l Glass. Wmdaw ..... 275,634 853,150
e . 1,124,920 501,817
Chemicals (Total) ) . P 6,744,421 3,404,596
2 Caustic Soda. R 296,404 583,327
Explosivez (Totg —72 fg,ﬂ?
g Firearms (Total). .. 2,9 5
1104 CASTILLEJOS, QUIAPO, MANILA TEL. 3-22-51 Ammunition. . . . 2.180 13.693
(Total). .. 4,468,063 4,213,779
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Household (Total). . ... 854,845 1.815,719
Machinery (Total). . ! .égg,ga :.;gg,ggg
Metals (Total ,727,174 ,957,
Pmolufm Pro>ducts (Total) 78,532,485 70,608,360 IMPORTERS EXPORTERS
Radios (Total). © 30,364 68,447
Rubber Goods (Total). . 655,810 574,794
Beverages, Misc. Alcoholic. . 7,261 18,438 _
Foodstufs, (Total Kilos).. 17,099,957 50,489,645 Keep Your Costs Down — Use
Foodstuffs, Fresh (Totsl) 187,564 282,618
Apples.. 32,935 40,745
25,084 21,732 s 2
s i3 [PasigRiver Bod
17,208 21,530
Foodstuffs, Dry d (Tot 21,268 92,542 s ° esas
Foodstuffs, Canned (Total) 3(75;,2.;; 43:,:23
Sardines. . ) 104,
Milk, Evaporated. 198,493 91,639 GENERAL BONDED WATERFRONT WAREHOUSES
Milk, Condensed.. 5,562 27,000
Foodstuffs, Bulk (Total) . 58,656 1,030,740
Rice...... R — 264,958
Wheat Flou . 29,344 713,859
Foodstuffs, Preserved (Total)., 160 4,641
Botting, Mise, (Tora). ... rosas1 203488 Accessible by WATER or LAND
Cleansing and Laundry Total 710, 466,1
Entertainment Equipment (Total). 7,395 18,382 Low Storage and Insurance Rates
Livestock-bulbs-seeds (Total . 4,083 2,211
Medical (Total).. 391,825 449,202
Mus:cnl (Total) .. 62,270 106,938
Office Equipment (Total) . . 57,509 156,395
Office Supplies (Total). ... 27,699 51,837
Paper (Total) ................ 2,933,009 4,782,732
Photographic (Total)) L . gsﬂ.;gg s 94'?2; L. I'It s .
Raw Materials (Total)............... 596, 110,
Sporting Goods (Total). . 36,946 45,015 iIghterage ervice
Stationery (Total). 187,406 469,958
Tobaceo (Total). . 578,577 837,610
Chucheria (Total.. 55,537 109,984
Clothing and Appnrel (Total) 338,243 510.3;6
Cosmetics (Total) 155,658 113,484 ;i 63
Fabrics (Total). 577,639 1,230, 541 145 M. de Binondo Tel. 2-63-10
Jewelry (Total). 146
Leather (Total). . . 213,874 199'751
Textiles (Total)......... L 2,327,769 4,018,942
Twine (Total). RUTEURIN 28,885 42,733
Toys (Total). . . 43,933 233,556
General Merchandise (Total), ... . 265,847 618,892 @@@&nm@
Non-Commercial Shipments (Total). .. 45,073 56,971
Advertising Materials, ete. (Total) 27,766 78,454

Food Products

By C. G. HERDMAN
Director, Trading Division, Marsman & Co., Inc.

HERE is very little new to report with regard to food
products in this market. Conditions remain in-
trinsically the same as described in reports in
previous months. Import licenses, if issued, are only issued
after very considerable delay. In many cases the delays
are so great that importers, after finally securing licenses,
are only able to secure the necessary merchandise with
considerable difficulty and' . at increased prices and for
delayed shipment. Many essential goods are now in very
short supply in the United States due to government buying
there. At the same time there is difficulty in securing
steamer space for prompt shipment. Many vessels have
been withdrawn from the trans-Pacific service and those
running are carrying large quantities of government ship-
ments for Japan and Korea, the space available for ordinary
commercial shipments being very limited.
Tm: flour shortage in the Philippines has become acute.
There are very few bakeries even in Manila which
are able to supply the demand of their regular customers
because of their inability to secure anywhere near their
normal needs of flour, The situation is much worse in the
outlying areas. This in spite of the purchases which have
been made by PRISCO.
Late in October the Manila Court of First Instance
ordered that PRISCO allot flour imports to the so-called
“old importers” and it was at first stated that PRISCO

take...

BOIE-WATSONAL
MULTIPLE VITAMINS

AND MINERAL CAPSULES

Manufactured in the United States
and Repacked by BOIE-WATSONAL

mmnnuumw 014G co
LABORATORIES BOTICA Boit

et Eaira M,

Multiple Vitamins
¢ Supply daily vicamin requirements to the average diet.
Cod Liver Oil
®  Specific against rickecs and the resulting bone malformation.
Liver, Iron, and Vitamin B-Complex
® Speclfic against simple anemia and corresponding blood
deficiencies.

At ol Leading Drug Stores throughour rhe Isiands
Philippine American Drug Co.
(BOTICA BOIE)

On the Escolta, Manila
ILOILO . LEGASPI .

CEBU . DAVAOC
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would conform to this decision of the Court. Later, PRISCO
decided to appeal the case to a higher court, which has been

done. Itis sincerely to be hoped that decision on the appeal
l: E R T ] [ l Z E R S will be rendered promptly so that a definite policy can be
adopted and constructive plans made to arrange for the

necessary imports of this essential food.
In the meantime, PRISCO placed orders late October

and early November for approximately 700,000 bags of
flour. Issuance of the necessary letters of credit to cover

SULPHATE OF AMMONIA these purchases was greatly delayed and they did not
reach the mills concerned until November 15 and later,
SUPERPHOSPHATES with the result that flour ordered at that time could not

be shipped before late November and the first half of De-
cember due to lack of available steamer space, which means
SULPHATE OF POTASH that the flour will only be arriving in the Philippines in the
second half of December and during January. The present
situation, therefore, cannot be alleviated now until late
January. Flour arriving against these purchases will enter
into consumption just as fast as received.
PRISCO now contemplates ordering some 2,000,000
MENZI & c“. INC. bags of flour for shipment at the earliest possible date,
4 and this should greatly improve the situation. However,
only a small portion of that flour could possibly be shipped
{loilo MANILA Cebu during December. The major portion could not be shipped
before January,—again due to lack of available steamer
space. Ift is apparent that it will be the end of January at
least before sufficient supplies of flour will be on hand in
J. M. MENZI Bidg. the Philippines to take care of anywhere near normal
consumption,
THE canned milk situation has improved somewhat in
that fair quantities have recently arrived and larger
quantities are afloat. PRISCO has arranged with the
Tel, 2-79.29 - Import Control Administration to release ex-quota licenses
to various importers for considerable quantities to be
shipped promptly, which quantities will be in addition to
the regular monthly allotments, and it would seem that
no serious shortage of canned milk is now to be anticipated.
In the meantime, however, information from the
Pacific Coast is that the United States Government has
been buying canned milk in very considerable quantities
for the use of the Armed Forces, that there is a decided

L u E R shortage of that product, and that suppliers are going to

YOUR have great difficulty in making prompt shipments. Costs

Comer Reina Regente & Soler Streets

-and selling prices of evaporated milk have advanced in

L l F T I N G u d the United States and will undoubtedly be reflected shortly
o in the importations here.

CANNED meats continue to be in very short supply and

c o s T s : import licenses are being granted for extremely

1 small quantities. The Armed Forces of the Philippines

WITH (. ) recently requested bids for the purchase of 6,000 cases of

8 I corned beef, but was able to secure only 1,000 cases.

N N ON all other varieties of imported foodstuffs, stocks are
WA extremely short, and can only be purchased at black-
O
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market prices. There is every indication that this will
become worse month by month. Unfortunately, locally
produced substitutes are far from sufficient to satisfy the
requirements. The prices of such substitutes are steadily
increasing and in many cases are as high or higher than
those of the imported products formerly.

Textiles

By L. W. WirTH
General Manager, Neuss, Hesslein Co., Inc.

URING October, arrivals from the United States
included about 4,300 packages of cotton piece goods
and about 2,500 packages of rayon piece goods,
or approximately double the arrivals during September.

Arrivals of textiles, including made-up goods, from
Japan amounted to 700 packages, from China about 3,400
packages, and from Europe 560 packages, including jute
and sugar-bags.

There still continues to be a shortage of the most impor-
tant staple items of cotton textiles, as the Import Control
Office released only a very small number of licenses to old
importers against their September/October quotas. Many
of the old established importers have complained with
respect to the undue delay in the issuance of licenses
covering orders which they placed in anticipation of their
expected licenses for the third and fourth quarters of 1950,
conservatively calculated on the basis of the various per-
centage cuts applied to the different categories as provided
in the Import Control Law.

All of these pending orders cover controlled items

and old established importers cannot understand why licen- .

ses have not as yet been granted to them. They are very
much concerned over recent statements in the press that
the ICA is short of dollars, which dollars should be available
to cover these importations in accordance with the pro-
visions of the Import Control Act. It is common knowledge
that during the past few months numerous licenses have
been granted to new importers, and this may have been
done at the expense of the old established importers.

Legislation, Executive Orders,

and Court Decisions

By EwaLp E. Seipu
Ross, Selph, Carrascoso & Janda
N November 10, 1950, an interesting decision (Wise
vs. Prisco, Civil case No. 12262) was rendered by
Judge Castelo of the Court of First Instance. This
is one of the cases involving allocation of flour quotas which
PRATRA attempted to allocate so as to eliminate the old.
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standing records stem from a rugged simpli-
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importers which were not Filipino firms. Section 15 of the
Import Control Law (R. A. 426) gives to PRATRA (now
PRISCO) “‘exclusive power and authority to determine and
regulate the allocation of wheat flour, among importers.”

Judge Castelo held that PRISCO was subject to the
other provisions of the law and that Section 12 relating to
allocation to old importers, and Section 14 relating to
requirements for new importers, were binding on PRATRA.
The Court held that if PRATRA was given absolute power
and discretion in the matter, then this was an illegal delega-
tion of legislative power and, therefore, null and void; that
a construction giving RRATRA the power and authority
to determine and grant wheat flour allocations subject to
the requirements of Sections 12 and 14 of the Act would
render it valid and that the courts should adopt the con-
struction which would make it valid. The Judge then said:

“WHEREFORE, the Court is of the opinion and so holds:

“1. That the provisions of Sections 12 and 14, of Republic Act
426 are to the Price Cor
otherwise known as PRISCO;

2. That under the provisions of Sections 12 and 14 of Republic
Act 426, plaintiff is entitled to a yearly quota allocation of 96,016 bags
of wheat flour, or 7,918 bags per month, and the defendant PRISCO
is hereby ordered to give plaintiff such monthly quota allocation, com-
mencing the month of August, 1950;

*‘3. That ‘new importers’, as defined in Section 1 of Republic Act
426, are not entitled to wheat flour quota allocation unless they come
and qualify under the requirements of Section 14 of the Act; and

- The defendant PRISCO is hereby ordered to stop or dis-
continue the wheat flour quota allocations given by its predecessor,
PRATRA, to new importers who did not come or qualify under the
provisions of Section 14 of Republic Act 426, and that the wheat flour
allocated to the said unqualified importers be allocated to the 'old
importers’, as defined in Section 1 of the Act, and as provided in Section
14 of the Act.”

In the Chinese Flour Importers case (Civil Case No.
12017, Nov. 9, 1950) the same judge held that PRATRA
and its successor, PRISCO, were bound by the provisions
of Act 426, which prescribes the amount that shall be
allocated to old and new importers. The Court further said
that excluding alien importers and reducing to nil their
allocations was ‘‘a confiscatory action amounting to de-
privation of property without due process.” The Court
also stated that—

*This Court cannot escape notice of the public criticisms against
the arbitrary and dictatorial methods of the PRATRA in the allocation

.of the wheat flour quota, totally disregarding the law and ignoring the

generally accepted business precepts. In a memorandum submitted
to His Excellency, the President of the Philippines, the Philippine
Association, a liaison body between the Government and the business
community, made a frank exposition of the inequitable policies of the
PRATRA which not only result in confusion and prejudice to the
public at large but also in undue di; i which bring

ment to established and enterprising business establishments, both
Philippine and alien.”

The Court also referred to the Bell Report and quoted
therefrom the following:

“The experience of PRATRA in connection with the import of
flour shows how easily such powers can be used in an arbntrary manner
and contrary to the interests of the consuming public.”

Attempts are being made by PRISCO and the Philip-
pine Flour Institute to set aside and make ineffective
these decisions. PRISCO has appealed, and the Philip-
pine Flour Institute and the New Flour Importers Asso-
ciation have filed petitions for certiorari.
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Philippine Safety Council
By Frank S. TeENNY
Executive Director

AFETY activities, both public and industrial, have
moved at a good pace in recent weeks. The efforts
of the Safety Council to create a so-called ‘‘National

Safety Movement” through coordinated and intensified
safety activity of all kinds met with approval of almost
all of the groups which were invited to join. A meeting is
scheduled for this month to which representatives of about
20 organizations will be invited. The purpose is to formulate
a program for 1951 which will result in improved safety
conditions throughout the country, and to create a basis
for annual national safety awards.

Several industrial and commercial firms have joined
the Council as members in the past few days. Some of them
are: Otis Elevator Co., Manila Underwriters, Inc., Motor
Service Co., Malayan Insurance Co., Philippine Refining
Co., American Foreign Insurance Assn., and Domestic
Insurance Co. The number of insurance firms joining has
been notable, with a present total of one dozen members
now on the rolls. New individual members are Mr. Frederic
H. Stevens and Peter C. Richards.

The Taxicab Inspection Service, an activity working
in close coordination with the Council, has been successful
in reducing various violations committed by taxi drivers.
This includes instances of reckless driving and other serious
traffic violations, as well as “flag-up’ and other practices
which victimize the public. Companies pioneering this
important service are Golden, Malate, Yellow, B.M.C.,
Redi, and Acro taxicab firms.

The Bureau of Industrial Safet); has informed the

Council of the results of its testing 1,500 vehicles (other
than private types) for mechanical safety factors. The
surprising total of 53¢; was found to possess defects of
sufficient degree to fail the examination. The Council will
conduct liaison with the Motor Vehicles Office and the
Public Service Commission on this matter.

In spite of certain delays and obstacles, the Provincial
Bus Terminals Board, the Mayor’'s Trafic Committee,
the Fire Prevention Board, the Advisory Safety Council

to the Secretary of Labor, and the PNRC National Com- -

mittee on Safety Services are all meeting and functioning
this month. These groups are expected to actively parti-
cipate in the national safety movement plan.

Annual “Awards of Merit” were recently presented to
outstanding safety winners by the Council. They were:
National Bureau of Investigation (for police training);
Philippine National- Red Cross (for first aid and water
safety); Ayala y Cia. (for private guard system); Manila
Fire Department (for general excellence); the Glass and
Polo Plants of San Miguel Brewery (for industrial safety);
The Pangasinan Transportation Co. (for transportation
safety); and the Manila Fire Insurance Assn. (for civic
safety activity). Four drivers of the Philippine Match Co.
Ltd. were also presented with driver safety badges.

The January report in the Journal will carry a sum-
mary of the current campaign in connection with testing
of both vehicles and drivers for 1951. The Motor Vehicles
Office is cooperating with the Council in this important
matter.
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“LET YOUR HAIR DOWN”

WE are obliged to the writer of
the following letter, as it called

attention to an editorial error
we must correct. He asked us to
withhold his name:

“‘Dear Mr. Editor:

“I have been giving your very excellent
income tax editorial (October Journal) a good
deal of study.

“In the third paragraph from the last,
you speak of the new Act (Rep. Act 590)
and state that (with reference to the lower
ranges) ““the total tax per person whose in-
come lie w:thm this range has been increased
but slightly.”

' As my conclusions differ from yours. I am
wondering who is right. For instance:

Man end_wife with four children

ncome P7,
Oid faw ow law
Income, .. .. P7,000 Incom £7.000
Exemption 1500 Exemption .. 5.400
Taxable income 3,500 Taxable
income.... 1,600
5%
3% of P2000 P 60 P8o.00
6% of 1,500 90

Tax. ... P 150
“Is it not a fact that under the above

. typical illustration, the tax under the new

law is little more than half of the tax under
the old law?—Sincerely yours, ete.”

The editor’s reply follows:
“Dear Mr. ...

*"Thank you very much for your letter of
November 18. Of course, you are right, and
1 am guilty of carelessness in saying in that
cditorial that the total individual income
tax of persons whose income lies within the
range of P2,000 to P10,000 a year has been
increased but slightly because of the new
income tax rates. The fact is, as you point
out, that it has been lowered for such persons.

“As a matter of fact, I did not stop to
figure the thing out for the lower incomes and
was fooled by the increasc in the rates and
did not give enough wclght to the increases in
the exemptions. There is a personal psycho-
logy behind that inasmuch as a family man
I have always thought the exemptions for
wife and children were too low.

“'On reading your letter and noting your
example, 1 thought, well, he cites the case
of a man with a pretty large family,—4 chil-
dren, but then I did some figuring and found
that a man with the same income of 7,000,
and with a wife will pay only $260.00 under
the new rates as against P315.00 under the
former rates; such a man with a wife and one
child will pay P212.00 as against P270.00
before; with a wife and two children, P164.00
as against P205.00 before.

"*If we take a man of lower income, say
14,000, with a wife and child, he paid £60.00
under the old rates and will pay ouly $20.00
under the new.

‘““All this does not affect the main point
of the editorial which was that most Amer-
icans and Europeans, who have ailready
been carrying @ heavy and very dispropor-
tionate share of the income tax burden, have
incomes within the ranges which are espe-
cially hard hit by the new rates.

“The fact which you brought out gives
even greater point to the editorial conclu-
sion: ‘It is impossible to avoid the conclu-

Column

sion that the lawmakers sought to save the
group which included the majority of govern-
ment personnel from any further burden,
while the alien business and professional
men are dealt another blow.”

*“You have marked your letter ‘confiden-
tial’, but I should like to publish the sub-
stance of it, without your name, and together
with this reply. Would you have any objec-
tion to that?

“Very sincerely yours, etc.

_“P.S.—If the Bell Mission’s rccommenda-
tions as to jncome tax rates are put into
effect, the whole picture will change again.”

note from Miss Helen Burke, Di-

rector of the Manila office of the
US Bureau of Employees’ Compen-
sation:

“You will be interested to know that three
different people have been in my office this
morning asking for information and forms
for disability bencfits, each onec saying that
he knew nothing about his rights under
Section § (f) of the War Claims Act of 1948
until reading the November Amencan Cham-
ber of Commerce Journal. .

The following is an expression in
French on the subject of the Journal
inaletter from the Director of Econ-
omic Studies of the National Ins-
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titute of Statistics and Economic
Studies, Paris:

“'Cette documentation m'intSresse beau-
coup, et je vous remercie tris sincdrement
de vos envois qui nous sont trds precieux.
et qui, je i'espire, pourront dtre poursuivis
A lavenir Igalement.

An American old-timer in one of
the provinces wrote us:

“l regret the delay in my remittance.
However, to make up for lost time, you will
please find inclosed a money order for P10,
just so | won't forget next October.

““World conditions look very bad. and
the longer we wait, the worse it will look.
“Teddy' Roosevelt would long ago have said,
‘1 give you 48 hours to take all your Chinese
communist troops out of Korea, or take the
consequences. But what can you expect
these days? This generation does not know
‘Teddy’".

"I am only 76 years of age, with 60 years’
business experience, and if | can be of any
service to our Country, please advise me.

""With best wishes and the Season’s greet-
ings to the officers and members of the Amer-
ican Chamber of Commerce, | am,

Yours faithfully,
""Henry Strauss.""
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needlessly the an-
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FRIDENIZE you
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FRIDEH
sMIimBEurOroi
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Several officers of the Chamber
received letters from members of
the Honolulu Chamber of Commerce
delegation which visited the Philip-
pines last month. One of these read:

“Those of us who were fortunate enough
to have visited Manila recently as a part
of this Chamber’s 100th anniversary good-
will tour, will not soon forget the marvelous
hospitality which you and the American
Chamber of Commerce of the Philippines
extended to us. Your courtesy in meeting
us at the airport and being with us through-
out our brief stay was most appreciated.
We hope that you will express to all of your
members our thanks for these courtesies.

““We were indeed honored by the luncheon
with your directors and the directors of the
other Manila Chambers on Monday, Nov-
ember 20, and by the gifts presented to our
members. It was indeed a pleasure also to
have the opportunity to get to know Mrs.
Marie Willimont, your extremely capable
Executive Vice-President.

““In spite of the fact that our time in
Manila was limited and our itinerary full,
we want you to know that we did not leave
Manila without a clear picture of the many
serious problems now facing American
business in the Philippines. We hope that
this awareness, limited as it may be, can be
of assistance to you and your members.
We wish that you would give us an oppor-
tunity to be helpful to your program by
advising us from time to time of actions
which we might take to strengthen your
position in relation to some of these problems.

"Slncerely

"Urban "E. Wild, President

"Leonard Withington, Trade
Secretary.”

From a former resident of the
Philippines who now lives in a town
in the United States South, we
received the following interesting
letter of comparison between condi-
tions there and here:

"'l don’t want to write any article which
might compare life in the Philippines un-
favorably with life here because it might
hurt my Filipino friends who have plenty
of amor propio. But for your information
I am glad to state that rent, light and water,
groceries, meat and vegetables, and gasoline
are much cheaper here. We do miss our
faithful and competent Filipino servants,
as it is next to impossible to obtain a compe-
tent servant in the United States where
servant’s wages are high and house work is
looked down upon. The modern American
woman does her own work and the modern
American kitchen is a marvel of convenience
with its multitude of appliances. Even
laundry is much cheaper here than in the
Philippines.

““Everywhere in the United States the
roads are very good, so that motor cars and
tires last longer than in the Philippines and
motoring is a pleasure; nor are you subject
to being shot at, as is the case going to Ta-
gaytay or Cavite. In this state, even the
unimportant towns and villages are con-
nected by excellent, paved roads.

""We decided to settle in ... because the
climate is good, the scenery is fine, and we
have friends in this little town. It is an old
town, originally settled by Huguenots. The
people living here are mostly of British,
or rather Scotch, Irish, and English stock,
with some French, and as there has been
very little immigration, the purity of the
stock has been preserved. The town is small,
5,500 people, with 35% negro population.
There are large cotton mills and rayon mills
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in the town and in the neighborhood. The
farming community in the countryside raiscs
cotton, corn, tobacco, and cattle, in the order
named, and the people arc prosperous.
The town has all thc modern facilities such
as electricity, water, telephone, a sewer
system, ete. There is an airfield within
some miles where mail and passenger planes
call many times daily. Seenically, this
town is built on rolling hills, and all the
creeks are lined with beautiful shade-trees.

"'What struck us first in this state was
the cleanliness of the cities and villages, the
excellence of the roads, and the courtesy
and kindness of the people. The people seem
to have more leisure than people have in
the North, but it is a fact that they are
sincerely cordial and helpful. It is a great

pleasure to live among them. The Negros
are very well treated, indeed, and while

many of them are shiftless, they look to the
‘white folks' to help them and they do
receive such assistance.

“Politically, this state is always voting
the democratic ticket, but it does not admire
the present Administration and showed this
plainly in the election. The Governor. ..
is a good man, but will be succeeded by an
cven better onme. ..

“"We are deeply concerned about condi-
tions in the Philippines: they seem to go
from bad to worse, and it secems there is not
much hope unless the Filipinos will give
themselves a good government. .."

the
the
was
ini-

Tma Historical Committee of
American  Association  of
Philippines, which committee
created during the year on the

We join with everyone in the festive

spirit which is the essence of the
Yuletide season—a spirit of goodwill
consecrated to the universal ideal of
peace, harmony and understanding in
the hearts of all men everywhere,

tiative of U. S. Ambassador Myron
M. Cowen, with a membership ap-
pointed in part by him and in part
by the American Association, has
made a good beginning in the build-
ing up of a museum and library
devoted to Philippine relations with
the Occident, with special emphasis
on relations with America.

The historical collection of books,
documents, manuscripts, photo-
graphs, paintings, moving-picture
films, coins, medals, seals, flags,
weapons, etc. is to be housed in the
American Embassy and will be opened
to public view as soon as the present
new construction work on the Em-
bassy is completed. Series of lectures
on historical subjects will also be
given by various authorities.

Ambassador Cowen is Honorary
Chairman; J. A. Thomas, Chairman;
Chester Leaber, Treasurer; and James
L. Meader, Executive Secretary; the
other members are Messrs. H. Otley
Beyer, Allan O’Gorman, A.V.H. Har-
tendorp, H.P.L. Jollye, Charles Par-
sons, Gilbert Perez, Carson Taylor,
Robert Trent, Paul Verzosa, and
Ford Wilkins. Mr. W. G. Solheim,
formerly connected with the Museum
of Anthropology of the University
of California, Berkeley, was appointed
librarian and curator some months
ago.

Donations of funds and material are being
received, among the donors being various
departments and offices of the United States
Government, companies and corporations
cluding the American Express Co., Amer-
ican Foreign Insurance Assoc., American
International Underwriters, Atlantic, Gulf
and Pacific Co.,, Ault & Wiborg, Bank of
America, Breed, Abbot & Morgan, Caltex
(Phil.) Inc., Coca Cola Export Co., Connell
Brothers Co. (Phil.), El Dorado Trading
Co., Everett Steamship Corp., Firestone
Tire & Rubber Co., Getz Bros. & Co., Insular
Lumber Co., International Harvester Co,,
Liddell & Co., Inc., Liggett & Myers To-
bacco Corp., Luzon Stevedoring Co., Inc.,
Manila Cordage Co., Manila Electric Co.,
National City Bank of New York, Peter
Paul Philippines, Philippine American Life

Co., ilippi E i Co.,
Inc., Philippine Manufacturing Co., Philip-
pine Packing Corp., Philippine Refining
Co., Inc.,, C. F. Sharp & Co., William J.
Shaw Estate, A. Soriano y Cia., Standard
Vacuum Qil Co., W. Sy Cip & Co., the Ta-
bacalera, United States Lines, and White
Page 8 Co., also a number of individuals
like Lawrence Wilson, E. D. Hester, Frederic
H. Stevens, Gilbert S. Perez, Mrs. Carmen
Gil, Juan R. Tafiada, James P. Watson,
and others.

Those who have material of his-
torical value in their possession and
who would like to see it safeguarded
and possibly put to good use, are
invited to contact Mr. Solheim at
the American Embassy.
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Index’ Vol. XXVI COST OF LIVING INDEX OF WAGE EARNER'S FAMILY! IN
c ) o h s MANILA BY MONTH, 1946 TO 1949
(Continued from page 474) (1941 = 100)

The Business View Bureau of the Census and Statistics

Office of the President of the Philippines, Official Source, pp. 18, 64,

102, 146, 221, 263, 297, 333, 367, 412, 451.

Banking and Finance, & E. Russell pp, 19,65, 103, 147. 12, 222, 264, 1046 AL B NI ool Rl i ot A Sl
298; ICG Spe;lngi\'lpp 334, 374; C. R. Hutchison, pp. 415, 453. - (8.43) | (0.62) | (13.94) |(17.86)|of & Peso

Stock and Commodity Markets, A. C. Hall. ppt19, 67,
Stock Market, R Ew.ng, pp. 104, 147; A_ C. Hall. pp. 183, 222, 265, January..... 603.4 759.2 236.4 984.0 363.8 4343 1657
February. 547.2 656.3 236.4 940.3 369.5 460.5 1827
R. Ewing, pp. 298, 334, 375, 415, 453. H ° 940.1 3403 4453 1902
Credit, W, J. Nichols, pp. 20, 67, 104, 148, 223; C. W. Muilenburé, b 1 910.3 345.5 4350 1708
pp. 265, 299, 335, 375, 416, 453. 1 ‘s 762.5 342.3 4096 1835
Real Estate, C. M. Hoskins. pp. 21, 69, 104, 148, 184; A, Varias, pp. 7 4 737.9 343.3 404.2 1856
223, 266, 299, 335, 376, 416, 454. 2 3 5289 3413 3646 (1809
Construction, H. H. Keys, p. 224. ‘g 3 3847 3200 346.3  .2092
Electric Power Production, J. F. Cotton, pp. 21, 68, 104, 149, 184, ) 3 378.7 314.5 347.2  .2092
223, 266, 299, 336, 376, 417, 454. 3 ‘2 382.7 405.8 342.7  .2052
Port of Manile, E. W. Schedler, pp. 105, 184, 263; R. L. Moo:e, pp. N . 406.4 346.5 305.2  .2063
35, December. ... 461.9 570.8 236.4 371.9 344.7 302.1 2165

Ocean Shlppmg (Exports), F. M. Gispert, pp. 21, 68, 106, 149, 184,
224, 266, 300, 336, 376, 417, 455. 1947 (100 00) (63.43) (11.96) (2.04) (7.73) (14.84)
Inter-Island Shipping, D. M. Cameron, p. 106.

A Transportation, H. £. Umber, pp. 22, 68 23082 A0 G er s e
Land Transportatioh (Bus Lines), L. G. Jam 5 d54.9 4539 350.7 a8 L4 .28
Mines, Gk Mithe. pp. 22, 69,107, 1497 158, 325, 366, 301; N. N. B 93 B35 Neal Poad 4
Lim. pp. 376 418, 456, 10 404.4 4539 250.9 325.4 269.4 .2625
Lumber, L. J. Reyes, pp. 23, 69, 106, 150, 184, 226, 267,300, 336,419, 458. Sl RS Mod me W b
Copra and Coconut Oil, M. Igual and K. B, Day, pp. 23, 71, 108, 150; 3 Hed 1333 Bl S s ne
"H. D, Hellis, pp. 187, 227, 268, 303, 337, 378, 419, 438. A e A Ny aas Y nw
Desiccated Coconut, H. R. Hick, pp. 24, 71, 110, 151, 189, 228, 268, ‘9 392.1 453.0 216.4 283.3 266.8 2711
305, H. H. Curran, pp. 339, 380, 421, 461. 7 376.3 453.9 212.7 280.5 267.7 .2788
Mamla Hernp.F Guettinger, pp. 24, 72, 113, 152, 190, 230, 270 307; 4 376.3 453.9 215.1 280.5 265.3 2790
H. Robertson, pp. 341, 380, 423; F. Guettinger, p. 4 3 1330 a1 am s e
Sugar, G. O Gordon. pp. 25,70, 110, 153, 151, 000565 308, 540, 381, : d
423, 461. 1948
Tobacce, L. 4. Pujalte. pp. 26, 73, 115, 154, 192, 232, 771, 308, 342, 9L 7 183 4530 2245 096 2999 2556
Imports, L. 8. Ryaemer. pp. 27, 73, 115, 154, 103; 5. Schmeikes, op. Rt G o S B ML (4
232, 272, 308, 343, 383, 424, 964, : 356.1 374.1 453.9 209.4 2897 254.8 .2808
Food Products, C. G. Herdman, p. 28; M. Hearn. p. 75; C. G. Herd- 3398 3502 4539 2143 2997 2316 2858
‘man, pp. 119, 158, 194, 236, 274, 310, 346, 385, 425, 465. 3498 3002 4538 NEE A S
Automobiles and Trucks, K. E. Gay, pp. 30, 76, 117, 156, 195, 234, 3564 3742 4330 2013 2816 2634 5806
273, 309, 345, 384. ) 363.6 3857 453.9 1998 281.6 261.7 2751
Textiles, J. Traynor, p. 31; L. W. Wirth, pp. 77, 121, 159, 197, 237, 3706 3072 4830 1002 279.6 260.6 2698
275, 312, 387, 427, 467, 3749 4040 453.9 204.8 2832 257.9 .2668
Legislation, Executive Orders, Court Decisions, E. E. Selph, pp. 31, 368.7 394.4 453.9 202.0 281.6 258.7 .2712
80, 122, 160, 198, 238, 276, 313, 347, 388, 428, 467. December.... 365.9 389.0 4530 202.0 282.4 258.9 .2732
Philippine Safety Council, F. S. Tenny, pp. 82, 123, 161, 239, 278,
315, 348, 390, 469. 1949
Other Chambers of Commerce, Philippine Chinese General Chamber January...... 363.8 386.8 453.9 202.0 279.0 258.9 2750
. Of. Commerce, p. 125, - - 8 3555 453.9 203.0 277.5 258.9 .2909
American A of the P P. 472, 3 358.2 453.9 202.0 276.3 258.5 .2896
U. 8. War Claims Commission, p. 429. 7 362.6 453.9 197.6 287.5 257.1 .2868
U. S. Bureau of Employees’ Compensation, p. 430. 8 362.8 453.9 197.2 287.5 257.1 2867
Cost of Living Index, 1946-1950, Bureau of the Census and Stansncs. 0 362.9 453.9 203.9 287.5 257.2 2865
PP 40, 83, 127, 163, 199, 240, 279, 316, 351, 391, 432, 7 374.0 4539 19412 265.8 240.5 2844
The "“Let Your Hair Down’' Column, pp. 41, 84, 128, 164 200, 241, 5 351.2 453.9 196.3 266.6 241.2 2963
280, 317, 352, 392, 433, 470. 6 3451 4538 1803 264.8 243.1 2998
October .. 9 3433 453.9 199.9 264.8 245.0 3004
6 3561 453.9 191.1 258.4 239.8 2945
December . . 3296 335.9 453.0 202.0 259.5 256.2  .3035
1950
332.3 336.8 453.9 238.0 253.1 269.3 .3010
336.9 3402 453.9 233.3 257.8 284.1 .2969
339.0 341.4 4539 236.7 257.8 292.6 2050
3318 3286 453.9 237.7 252.9 301.2 .3015
3202 308.6 453.9 244.7 249.7 309.1 .3123
3231 31009 4539 2435 249.7 319.1 3095
332.0 3224 4539 2526 2497 328.7 .3012
0 334)4 3259 4539 258.7 251.1 328.4 .2990
September ... 341.3 335.0 453.9 317.4 252.5 327.5 .2930
October. .. ... 3528 351.1 4530 337.3 2497 3345 2835
November.. . 354.1 353.2 4539 3228 249.7 335.9 2825

| Avecans number of pereonsin @ family = 4.9 members.

Re: d in lccordlnce with the new survey on khe “Levels of Living,

in Mamie by’ Depersment of ‘Labor and. the’ Bareaa of the Cenous a0d
Statistics candm:led in December, 1946.

ACOUSTICON HEARING AIDS
Sales § Service

W. A. CHITTICK & CO., INC.

see . your local ‘dea[ey 31 ROMERO SALAS, MANILA
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Celtta

B.F.Goodrich Tires

GIVE LONG MILEAGE

® Inside and out, B. F. Goodrick tires are built to car over a wider road surface. A tough extra layer
give long mileage. Note the broad, flat tread that under the tread protects against road shocks. For
grips the ground and spreads the weight of your looger. safer mileage, buy B.F.Goodrich tires

AVAILABLE AT YOUR GOODRICH DEALERS

GOODRICH INTERNATIONAL RUBBER COMPANY




| ...and JASPERT. CARTER,
PROMINENT TOBACCO FARMER says
"Chesterfield pays the top price to get
the very best mild, ripe tobacco.

Chesterfield has been my cigarette fl
~jwfor over 35 years.™ zr  ~fnn\ i

Listen lo_the Bing Crosby CHESTERFIELD Show on Thursday and to the Arthur Godfrey CHES-
TERFIELD Program Saturday through Wednesday, both from 8730 to 9:00 P. M. over Station DZPI.



