














The Philippine National Bank, New York Agency, as Agent of the Central
Bank of the Philippines in the United States, has continued to perform fiscal
agency functions devolving upon the latter, pursuant to Section 115 of Republic
Act No. 265.

E. Results Of Operation

The Central Bank realized a gross income of P8,400,650.75 in fiscal year
ended December 31, 1949, and incurred expenses of ¥r,945,447.41. Net income
for the year was P6,464,183.94.

F. Clearing Operations

As directed in Sec. 107 of Republic Act No. 265, the Central Bank provided
facilities for interbank clearing and settlements, and took over the functions of
the former Manila Clearing House Association. The first clearing operation
was held on January 10, 1949, after the various local banks had deposited their
deposit reserves with the Central Bank, to serve as basis for the clearing of checks
and the settlement of interbank transactions. The rules and regulations govern-
iIng clearing operations are contained in Circular No. g, issucd on February 17y,
1949.

The total volume of exchanges cleared by local banks through the Central
Bank, during the period from January 1o to December 29, 1949 is as follows:

TOTAL DEBIT TOTAL CREDIT

P5,333,474,008.58 $5,333,474,008.58

The monthly volume of clearing transactions, together with the number of
checks cleared and corresponding valuc thereof, are shown helow:

Total Number of Total Value of
1949 Checks Cleared Checks Cleared
Month Monthly _ Monthly

January 206,306 F398,073,945.50
February 244,391 370,857,092.33
March 282,859 477,638,094.90
April 247,995 433,657,643.32
May 271,317 464,740,530.61
June 261,726 586,880,576.48
July 263,033 403,170,447.09
August 275,736 443,868,494.13
September 271,794 482,639,999.21
October 281,396 422,195,450.64
November 272,172 405,036,568.28
December 302,474 _ 444,715,157.39

Total 3,181,199 _P5,333,474,008.58




G. Currency Accountability

When the Central Bank, upon commencement of operations on January 3,
1949, assumed, pursuant to Section 52 of Republic Act No. 265, “the sole right
and authority to issue currency within the territory of the Philippines”, it also
assumed, as provided in Sections 135 and 136 of the same Act, “the liability of
the Treasury Certificate Fund for all outstanding treasury ccrtificates” and the
liability on the “total Philippine treasury coin issue, including coins dumped in

Manila Bay but not yet salvaged.” A summary of these liabilities is presented
below:

Amounts Issued
Denomination
Treasury Since

Certificates: Pre-War Liberation Total
¥500 1 P160,952,500.00 P160,952,500.00
100 ” 125,901,550.00 125,001,550.00
50 . 135,989,625.00 135,989,625.00
20 ” 234,088,900.00 234,088,900.00
10 ” 82,712,795.00 82,712,795.00
5 ” 37,357,532.50 37,357,532-50
2 ” 20,917,451.00 20,917,451.00
I ” 22,652,559.50 22,652,559.50
Various P10,604,043.00 10,604,043.00
P10,604,043.00 P?820,572,913.00 P831,176,956.00

Treasury Coins:

P1.00 P19,199,193.00 — P, 19,199,193.00

.50 6,256,791.50 P 21,797,500.00 28,054,291.50

.20 7,026,264.60 23,760,000.00 30,786,264.60

.10 5,089,481.80 17,518,400.00 22,607,881.80

.0R, 1,084,812.45 6,817,700.00 8.802,512.45

.01 2,239,622.86 1,364,850.00 3,604,472.86

.005 51,659.64 51,659.64
MacArthur Comme-

morative Coins _ 200,000.00 200,000.00

4184782585 P 7145845000  Fr13.306,275.85

Total ............. P52,451,868.85 P8g2,031,363.00 P944,483,231.85

The treasury certificates, P10,604,043.00, of prc-war issue consist of those
which have not until December 31, 1948, been presented to the Treasury of the
Philippines and/or other designated agents for exchange with treasury certificates
of the Victory Series, as required in Republic Act No. 199, approved on March
29, 1948. Although the said treasury certificates ceased since December g1, 1948,
to be legal tender for the purposes of Section 1612 of the Revised Administra-

1 Exact detailed data, not available.
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tive Code (Section 5, Republic Act No. 199), they are nevertheless, still obli-
gations of the Central Bank according to the ruling of the Secrctary of Justice
of December 15, 1949.

The prewar issues of treasury coins of P41,847,825.85 arc of two series

tabulated hercunder:

Denomination First Issue Second Issue Total
Proo . ............ P1,462,547.00 P17,736,646.00 P1g,199,193.00
BO e 147,005.50 6,109,786.00 6,256,791.50
20 L. 249,675.00 6,776,589.60 7,026,264.60
B o 232,423.00 4,857,058.80 5,089,481.80
1,984,812.45 1,984,812.45
2,239,622.86 2,299,622.86
_ 5165064 . ..51:659.64
091,650.50 P39,756,175-35 P41,847,825.85

The first issue was the silver coinage under an Act of the United States Con-
gress of March 2, 1go3, entitled “An Act to Establish a Standard of Value and
to Provide for a Coinage Systemn in the Philippine Islands,” with silver content
of weight and {ineness, to wit:

Denomination Weight and Fineness Fine Silver Content

I-peso 416 grains —————— .00 374.4  grains
50-centavo piece 208 Y Qoo 187.2 ”
20-centavo piece 83.10 ” ———— .g00 7479 »
10-centave piecc 41555 7 ————— .go0 37.305 7

A reduction of the silver content of the treasury coins was effected pursuant
to Act No. 1564, enacted on December 6, 1906, “for the purposc of preventing
the melting and exportation of the silver coins of the Philippine Islands as a
result of thc high price of silver” at the time. Since then the weight and fine-
ness of the treasury silver coins, 1.c., the second prewar issue and the third issue

since liberation, arc as follows:

Denomination Weight and Fineness Fine Silver Content
1-PCso 20 grams ~———-—--— 800 16 grams
KO-centavo picce I0 grams ———————— 750 7.5 7
20-centavo piece 4 grams —————— .750 3 ”
ro-centavo piece 2 grams —— 750 15 7

Pending the printing of Central Bank notes (Section 56, Republic Act No.
265), the Bank made use of the stock of unissued treasury certificates received
from the former Reserve Vault Committec,! as follows:

1 Section 1625 (c¢), Revised Administrative Code.
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Boxes as received
In originally from Treasurer of the

Denominatoin packed' boxes Philippines Total
P500 $65,000,000.00 P10,052,500.00 P75,052,500.00
100 22,300,000.00 100,000.00 22,400,000.00
50 25,920,000.00 15,185,000.00 41,105,000.00
20 24,480,000.00 28,856,600.00 53,336,600.00
10 34,620,000.00 44,801,000.00 79,421,000.00
5 37,980,000.00 10,000,000.00 47,980,000.00
2 1,536,000.00 396,000.00 1,932,000.00
I 32,520,000.00 257,000.00 32,777,000.00
Total ...... P244,356,000.00 P109,648,100.00 Pg54,004,100.00

In a resolution of thé Monetary Board adopted on March 17, 1949, the Board
approved “that all notes put into circulation by the Central Bank, whether from
the unissued stock or from notes deposited with the Bank, should be overprinted
with the words ‘Central Bank of the Philippines’ on the back of each note.”

The movements during the year 1949 in the currency issue accounts of the
Central Bank, including the receipts and releases of unissued treasury certificates
and Central Bank notes, are outlined in the following tables:

TABLE 1: Treasury Certificates Issued—This table presents a summary
of: the total liability assumed by the Central Bank on January 3, 1949, on
account of outstanding treasury certificates; the deductions from said liability
for treasury certificates overprinted “Central Bank of the Philippines”, for treasury
certificates withdrawn from circulation and returned to unissued stock, and for
treasury certificates mutilated, retired, and burned during the year; the additions
to said liability for treasury certificates released from the unissued stock; and
finally, the treasury certificates outstanding on December 31, 1949.

TABLE II: Treasury Certificates Querprinted “Central Bank of the Philip-
pines”—Included in this statement are treasury certificates earmarked after over-
printing “Central Bank of the Philippines”, including those mutilated, retired
and burned during the year, and the balance or outstanding issue of trcasury
certificates overprinted “Central Bank of the Philippines” on December 31, 1949.

TABLE III: Ceniral Bank Notes—The Central Bank notes ordered? printed
by the Bank, pursuant to Section 56 of Republic Act No. 265; the notes received
during the year 1949 and issued also during the same year; as well as the bank
notes in process of printing and not yet received as of December 31, 1949, are
presented in this table.

1 At Bureau of Engraving and Printing, Washington, D.C.

2 After public bidding on April 28, 1949, in which the following internationally well-known
and reputable engraving and printing companies pan1c1patcd Tomas De La Rue & Com-
pany, Ltd., Security Banknote Company, Waterlow Sons, Limited, American Bank
Note Company, and Jeffries Banknote Company; award of contracte was made to Thomas
De La Rue & Company, Limited of London, England, lowest bidder.
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TABLE 1IV: Treasury Certificates Unissued—This table give a summary
of treasury certificates (unissued) received by the Central Bank from the [ormer
Reserve Vault Committee of the Treasury of the Philippines; the issucd or re-
leases of treasury certificates from the unissued stock during the year 1949; the
receipts of treasury certificates retired from circulation and returned to unissued
stock; and the balance on December g1, 1949, of trcasury certificates unissucd
under the custody of the Currency Stock Committee of the Central Bank, com-
posed of a rcpresentative of the Governor, a represcntative of the Bank Auditor,
and the Chief Accountant of the Bank.



CEINIhAL DANK O 1L FPOILIFFINED

MANILA
Treasury Certificates Issued' TABLE I
Denominations and Amounts
Particulars Pro0’s Proo’s Pro’s P20’s Pio’s P5’s P2’s Pr’s Total
TREASURY CERTIFICATES
OUTSTANDING, January 3,
TG40 oot Pi52,539,750 Pr28,628700 P138,316,650 P243,120,320 P 64,026,355 P 37,581,820 P 10,265,265 B 17,608,006 P831,176,056!
DEDUCT:
Treasury Certificates Over-
printed “Central Bank of
the Philippines”—
April ... ... ... 3,000,000 2,100,000 200,000 360,000 340,000 140,000 48,000 24,000 6,212,000
May .................. 7,500,000 200,000 2,100,000 1,440,000 840,000 510,000 304,000 268,000 13,162,000
June ..ol 2,000,000 1,200,000 800,000 1,020,000 730,000 525,000 240,000 326,000 7,741,000
July ..o oL e 1,440,000, 810,000 600,000 168,000 336,000 3,354,000
August ................ _ S — _ 80,000, 1,280,000 485,000 431,000 3,176,000
September .. ........... _ [ _— ; 1,260,000 800,000 —_— 412,000 2,472,000
October ............... e _ _ _ 1,080,000 445,000 — 516,000 2,041,000
November ............. _ 520,000 240,000 344,000 1,104,000
Total .............. ... P 12,500,000 P 3500000 P 3,100,000 P 6,140000 P 6,860,000 P 3,945000 P  %b6o,000 P 2,657,000 P 39,262,000
Treasury Certificates Returned '
to Unissued Stock-— :
May .......... ... ... P 10,000,000 P 6,000,000 _ P 16,000,000
Jure ...l 10,000,000 14,000,000 10,000,000 16,000,000 6,000,000 3,000,000 80,000 _— 59,080,000
Total ................. P 20,000,000 P 14,000,00c P 10,000,000 P 22,000,000 P 6,000,000 P 3,000,000 80,000 _— P 75,080,000

Aprnil ... ... ... ... ..., _— P 1oc,000 P 1,500,000 P 1,500,000 P 850,000 P 1,295000 P 230,000 P 315000 P 5,790,000
May .................... _ 2,000,000 3,600,000 ’ 5,350,000 1,870,000 1,280,000 1,155,000 15,255,000
June ... ... oL Ll 2,000,000 1,000,000 14,100,000 ! 5,090,000 3,230,000 1,470,000 1,965,000 28,855,000
July ..o 50,000 2,500,000 3,300,000 17,040,000 |  §,090,000 4,945,000 2,881,800 2,522,000 42,328,800
August .................. 50,000 500,000 850,000 7,100,000 I 3,770,000 2,805,000 686,000 §57,000 16,808,000
September ............... 50,000 40,000 - 30,000 90,000 149,000 359,000
October ............ e —_— 1,800,000 2,750,000 16,420,000 i 6,690,000 3,455,000 1,976,000 3,322,000 36,413,000
November .......... .... _ 400,000 Q00,000 6,420,000 'l 2,290,000 025,000 438,000 642,000 12,015,000
December ............... 1,100,000 2,000,000 12,300,000 | 4,179,000 1,7G0,000 752,000 1,196,000 23,317,000
Total .............. .... P 100,000 P 8,490,000 P 14,350,000 P 48,520,000 f 97,539,000 P 20,315,000 P g,803,800 P 12,223,000 P181,140,800
Total Deductions ........... P 32,600,000 P, 25,990,000 P 27,450,000 P106,660,000 P 50,199,000 P 27,060,000 P 10,643,800 P 14,880,000  P295,482,800
ADD:
Treasury Certificates Issued !
from Stock— :
May .................. _ _ —_ P 9,600,000 P 2,400,000 P 2,300,000 P 1,200,000 P 480,000 P 16,000,000
June ...l 14,880,000 6,960,000 4,200,000 336,000 720,000 27,066,000
July oo 52,500 100,000 185,000 456,600 1,801,000 1,300,000 396,000 737,000 5,028,100
August ................ { 7,200,000 1,200,000 80,000 1,440,000 9,920,000
September ............. —_—  — —_— 4,400,000 . 7,200,000 2,400,060 1,920,000 15,620,000
October ............... —_— _— s 28,000,000 13,800,000 4,800,000 _—_— 2,760,000 49,360,000
November ............. _ - _ 8,000,000 2,060,000 2,120,000 - 1,920,000 14,100,000
December ............. Io,ooo,ooq | 20,000,000 3,600,000 S 3,120,000 36,720,000
Total ................. P 52,500 P 100,000 P  1Bs,000 P 75,336,600 P 61,421,000 P, 21,940,000 P 2,012,000 P 13,097,000 P174,144,100
Net Deductions .............. P 32,547,500 P 25,890,000 P 27,265,000 P 31,323400 (11,222,000} P 5,120000 P 8,631,800 P 1,783,000 Pr21,338,700
TREASURY CERTIFICATES {
OUTSTANDING,
December 31, 1949 ......... P119,992,250 Pro2,798,700 P111,051,650 Pa: 1,796,92d P105,248,355 P 32,461,820 P 10,633,465 P 15,015,006  P709,838,256

1 Liability of Treasury Certificate Fund for outstanding treasury certificates assumed by Central Bank, Section 135, Republic Act. No. 265
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CENTRAL BANK OF THE PHILIPPINES
l

TABLE II
MANILA
Treasury Certificates Overprinted *‘Central Bank of the Philippines™
Denomination and Amounts _
Particulars P500’s Proo’s P50’s P2o’s P10’s Ps5's P2’s Pr’s Total
Transferred from
Treasury Certificates
Issued (See Table 1) ...... P 12500000 P 3500000 P 3100000 P 6140000 P 5_,950,000 ¥ 3,745,000 760,000 P 2657000 P 39,262,000
Deduct: I
Treasury Certificates
Overprinted, Burned—
August ... _ — —_— _— P 8,000 P 8,000
October ............... —_ e —_— P 10,000 P 60,000 46,000 116,000 252,000
November ............. —_ _— 10,000 60,000 26,000 56,000 152,000
December . ............ _ _— _— P 20,000 71,000 95,000 42,000 134,000 362,000
Total ................. — — —— P 20000 P gr000 P 215000 114,000 P 314000 P 754,000
Treasury Certificates
Overprinted, Outstanding, .
December 31, 1949 ....... P 12,500,000 P _ 3,500,000 P 3,100,000 P 6,120,00c P § 769,000 T 3,530,000 646,000 P 2,343,000 P 38,508,000

t Pursuant to Resolution No. 4, adopted by the Monetary Board on March 17, 1949.
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CENTRAL BANK OF THE PHILIPPINES

MANILA

Central Bank Notes
AS OF DECEMBER 31, 104

TABLE III

Ordered Received Issued Balance Unissued Balance Not Yet Received
Denomi- Number of Number of Number of Number of Number of

nation Pieces Amouni Pigces Amount Pieces . Amouni Picces Amount Pieces Amount’
Pso0 20,000 P 10,000,000 20,000 P 10,000,000
200 50,000 10,000,000 : 50,000 10,000,000

i

100 100,000 10,000,000 100,000 10,000,000
50 200,000 10,000,000 —_— 200,000 10,000,000
20 500,000 10,000,000 500,000 10,000,000
10 1,000,000 10,000,000 1,000,000 10,000,000
5 4,000,000 20,000,000 4,000,000 20,000,000
2 20,000,000 40,000,000 20,000,000 40,000,000
1 50,000,000 30,000,000 200,000 200,000 200,000 200,000 29,800,000 29,800,000
55,870,000  P150,000,000 200,000 P2o0,000 200,000 P200,000 55,670,000  Pr4g,800,000
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CENTRAL BANK OF THE PHILIPPINES TABLE 1V
MANILA

Treasury Certificates Unissued

Denominations and Amounts
_ Particulars P500’s Proo’s Pro’s Pao’s P1o’s Ps5's P2’s Pr’s Total
Received from Reserve Vault i
Committees, Treasury of the
Philippines ................ P 75,052,500 P 22,400,000 P 41,105,000 P 53,3336,600c P 79,421,000 P 47,980,000 P 1,932,000 P 32,777,000  P354,004,100
Deduct: '
Issued to First Assistant
Cashier and Chief Teller
(See Table I} ............ . P 52,500 P 100,000 P 185,000 P 75,336,600 P 61,421,000 P 21,940,000 P 2012000 P 15,097,000 Pi74,144,100
Add:
Certificates returned to Stock
(See Table I) ........... 20,000,000 14,000,000 10,000,000 22,000,000 6,000,000 3,000,000 80,000 75,080,000
Net Deductions ............ ' (Pag,947,500) (P 19,600,000) (P gBi5,000) P 53,536,600 P55,421,000 P 18,940,000 P 1,932,000 P 13,097,000 P 99,064,100
On Hand, December 31, 1949 P 95,000,000 P 36,300,000 P 50,920,000 — P 24,000,000 P 29,040,000 _— P 19,680,000  P254,940,000
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There were no issues, retirements, coinage or recoinage of treasury coins dur-
ing fiscal year 1949.

On December 31, 1949, the outstanding gross liability of the Central Bank
on account of the currency issue; the holdings of the Bank of treasury certificates,
Central Bank notes, and treasury coins; and the resulting net liability on account
of the currency issue are shown hereunder:

e
Treasury Cer- Treasury Cer- Central Bank
tificates tificates Notes
Particulars Overprinted
(1) () (3)

Outstanding, December 31, 1949' P709,838,256.00 P 38,508,000.00 P 200,000.00
Deduct: 2

In Vaults, Central Bank ..... 164,026,675.00 7,012,132.00 20,000.00
With Local Banks and Agen-
cles ... 21,881,372.00 _— —_—
With Treasurer of the Philip-
pines (ESF.) ........... _ 2168r00  ——— o -
Total Holdings .......... P185,929,728.00 P 7,012,132.00 P 29,000.00
In Circulation, December 31,
1949 .ot P523,008,528.00 P 31,495,868.00 P 171,000.00
Total Columns Coins Total Columns
Particulars (1) to (3) _
(4) (5) (4) & (5)

Outstanding, December 31, 1949 P748,546,256.00 P113,306,275.85 P861,852,531.85

Deduct: 2

In Vaults, Central Bank .. . 171,067,807.00 3B,102,179.10 209,160,986.10
With Local Banks and Agen-

ClES .. 21,881,372.00 —— 21,881,372.00
With Treasurer of the Philip-

pines (ESF.) . ... .... 21,681.00 .90 21,681.90
With U. 8 Mint, San Frar.-

clsco ..ol  m— 630,000.00 630,000.00
With PNB, New York Agency _— 2,113.22 2,118.22
MacArthur Coins ......... 187,709.50 187,709.50

Total Holdings .......... P192,970,860.00 P 38,922,002.72 P231,892,862.72
In Circulation, December 31,

TQAD o« eie e P555,575.396.00 P 74,384,273.13 P629,959,669.13

1 See Tables I, II, III, and Statement of Treasury Coins Issued, from preceding pages.
2 See Exhibit C—"Holdings of Notes and Coins.”
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IX APPENDICES

APPENDIX I

Major Legal and Administrative Measures Adopted by the Government and
the Monetary Board During 1949,

Second Congress of the Republic )
of the Philippine

‘ (H. No. 8)
Special Session ’

{REPUBLIC ACT NO. 423)

AN ACT TO AMEND SECTIONS ONE, TWO AND SEVEN OF REPUBLIC
ACT NUMBERED THREE HUNDRED THIRTY

Be it enacied by the Senate and House of Representatives of the Philippines in
Congress assembled :

SECTION 1. Section one of Republic Act Numbered three hundred thirty
is amended to read as follows:

“SEC. 1. Therc is hereby created an Import Control Board to be
composed of the Secretary of Commerce and Industry, as chairman, and four
members one of whom shall be chosen from the different Chambers of Comn-
merce in the Philippines, and another from the laborers or consumers to be
appointed by the President with the consent of the Commission on Appoint-
ments.”

SECTION 2. Section two of the same act is amended to read as follows:

“SEC. 2. In order to balance the foreign trade, to conserve the in-
ternational dollar reserves of the country, to promote and to develop do-
mestic industrics, the President, upon recommendation of the Import Con-
trol Board, shall fix and allocate quotas of the quantity which may be im-
ported within a certain period of time of each kind or class of non-essential
and luxury imports.”

SECTION 3. Section seven of the same Act is amended to read as follows:

“SEC. 7. The authority herein granted to the President to regulate
the volurne of imports by quota or license or permit shall terminate on April
thirty, ninetcen hundred and fifty.”

SECTION 4. This Act and the rules and regulations promulgated heretofore un-
der Republic Act Numbered Three hundred thirty shall take cffect on December
thirty-one, nineteen hundred and forty-nine.

APPROVED, January 6, 1950.
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BY THE PRESIDENT OF THE PHILIPPINES
- EXECUTIVE ORDER NO. 193

PRESCRIBING RULES AND REGULATIONS TO CARRY INTO EFFECT
THE CONTROL AND REGULATION OF IMPORTS OF NON-ES-
SENTIAL AND LUXURY ARTICLES INTO THE PHILIPPINES AS
APPROVED FOR IN REPUBLIC ACT NO. 330

By virtue of the powers vested in me under REPUBLIC ACT NO. 330, en-
titled “AN ACT AUTHORIZING THE PRESIDENT OF THE PHILIPPINES
TO ESTABLISH A SYSTEM OF IMPORT CONTROL BY REGULATING
IMPORTS OF NON-ESSENTIAL AND LUXURY ARTICLES, CREATING
AN IMPORT CONTROL BOARD, AUTHORIZING THE ISSUANCE OF
RULES AND REGULATIONS TO CARRY INTO EFFECT SUCH CON-
TROL, AND PENALIZING VIOLATIONS OF THIS ACT.” 1, ELPIDIO
QUIRINO, PRESIDENT OF THE PHILIPPINES, do hereby order:

SECTION 1: From and after the date of effectivity of this order, no non-es-
sential or luxury article specifically mentioned in the list referred to in Section 2
hereof shall be imported into the Philippines without an import license duly is-
sued by the import Control Board in accordance with the provisions of this order.
Such license shall be signed “By authority of the President: Chairman, Import
Control Board.”

SECTION 2. The articles included in the accompanying list, marked Appen-
dix “A”, duly certified by the Chairman, Import Control Board, by authority of the
President, shall be considered luxury or non-essential articles. The Import Con-
trol Board, with the authority of the President, may, from time to time and as
circumstances warrant, add to, or delete from, the said list.

SECTION 3. The quantity or value of each luxury or non-essential articles
that may be imported within the year 1949 shall be fixed by the Import Control
Board, by authority of the President, quarterly, semi-annually, or annually at the
discretion of the Board in accordance with the schedule of percentage reductions
prescribed herein as shown in the accompanying schedule, marked Appendix “B”,
duly certified by the Chairman, Import Control Board, with the authority of the
President.

SECTION 4. The Import Control Board shall fix the quota fo reach article
in terms of quantities or total money values and shall allocate such quota, by
authority of the President, to the importers duly registered for such article on the
basis of their respective quantities or values of imports during the base period
reduced in accordance with the percentage herein prescribed in Appendix “B”.
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SECTION 5. Not more than twenty per cent (20%) of the quota fixed for
each article shall be sct aside, to be allocated to importers who had no importa-
tion during the base period mentioned in the next preceding section hut have
been registered subsequently as importers of such articles. No new importer shall
receive a percentage allocation bigger than one fifth of the percentage allocated
as quotas to the old importers. Applications for licenses to import any portion
of this twenty per cent (20%) reserved quota must be filed within onc month
from the date the quota is announced. Any part of this rescrved quota not
allocated or used shall be availablc for allocation to the old importers.

SECTION 6. An import license shall remai nvalid during the quota period
in which it was issued. If, for justifiablc cause satisfactory to the import Con-
trol Board, the shipment does not arrive in the Philippines during the period in
which the license was issued, the entry datc of the license mayv be extended by
the Board. If the Board finds that the importer has failed or has not taken
the proper steps to import the article covered by this license, the Board may
cancel the license and reallocate the quantity of merchandise covered by it to
the old importers in the same proportion as their quota allocations and according
to their ability to fill the orders.

SECTION 7. No person, firm, or establishment may be granted import license
unless:

(a) He is a duly registered imported in the Sccurities and Exchange Com-
mission or in the Bureau of Commerce;

(b) Ie 15 duly licensed to do business in the Philippines and has paid al!
lawful taxes and fees due from him; and

(¢) He is registered with the Import Control Board for purposcs of the

Import Control Law.

SECTION 8. Before an import license ray be issued, the applicant shall filc,
with the Board a writtcn application under oath containing the following infor-
mation:

(a) The name and address of the Importer or his duly authorized agent
or representative;

(b) The name and address of the Exporter;
(c) The port or ports of origin of the articles to be imported ;
(d) The port of destination; and

(e) The description of the articles to be imported and the quantity and
declared value thereof.
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SECTION g. For every application for an import license, a filing fee of P2.00
shall be charged. A license fee of P1.oo shall be charged for cach onc thousand
five hundred pesos of the c.if. value of the article covered by an import license
issued by the Board, or fraction of the said valuc amounting to five hundred pe-
0§ or more.

SECTION r1o0. The amount of application and license fees collected in accord-
ance with the preceding section shall constitute a revolving fund to cover ex-
penses of operation of the Board pursuant to the provisions of Scction 5 of Execu-
tive Order No. 160 scries of 1948.

SECTION 11. From and after the date of the effectivity of this Order, every
consular invoice issued for the importation of non-essential and luxury articles
into the Philippines shall show the Import License number for such importation.

SECTION 12. Articles imported in violation of thesc rules and regulations
shall be subject to forfeiture in accordance with the procedure established under
Chapter 39 of the Revised Administrative ‘Code and to the penalties prescribed by
Republic Act No. 330, otherwise known as the Import Control Law.

SECTION 13. This order shall take effect on January 1, 1949. All commodi-
ties affected by this Order leaving the ports of embarkation after said date shall
be subject to this Order.

Done in the City of Manila, this 28th day of December in the year of our
Lord, nineteen hundred and forty-eight, and of the Independence of the Philip-
pincs, the third.

(SGD.) ELIPIDIO QUIRINO
President of the Philippines

By the President:

(8GD.) TEODORO EVANGELISTA

Executive Secretary
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MALACANAN PALACE
Manila

BY THE PRESIDENT OF THE PHILIPPINES
EXECUTIVE ORDER NO. 206

AMENDING SECTION 4 OF EXECUTIVE ORDER NO. 193, DATED DEC-
EMBER 28, 1948, ENTITLED “PRESCRIBING RULES AND REGULA-
TIONS TO CARRY INTO EFFECT THE CONTROL AND REGULA-
TION OF IMPORTS OF NON-ESSENTIAL AND LUXURY ARTICLES
INTO THE PHILIPPINES AS PROVIDED FOR IN REPUBLIC ACT
NO. 330.”

SECTION 4 of Exccutive Order No. 193, dated December 28, 1948, is here-
by amended to read as follows:

“SEC. 4. The Import Control Board shall fix the quota for cach article
in terms of quantities or total money values and shall allocate such quota, by
authority of the President, to the importers duly registered for such article on the
basis of their respective quantities or values of imports during the base period
reduced in accordance with the percentages herein prescribed in Appendix B:
Provided, That the Board, upon request of an importer, may transfer his quota

from one article to another.”

Done in the City of Manila, this 16th day of March, in the year of our
Lord, nincteen hundred and forty-nine, and of the Independence of the Philip-
pines, the third,

(SGD.) ELPIDIO QUIRINO
President of the Philippines

By the President:

(8GD.) TEODORO EVANGELISTA
Executive Secretary
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Republic of the Philippines
IMPORT CONTROL BOARD

Manila

BY THE PRESIDENT OF THE PHILIPPINES

EXECUTIVE ORDER NO. 209
AMENDING EXECUTIVE ORDER NO. 193, DATED DECEMBER 28, 194F

By virtue of the powers vested in me under REPUBLIC NO. 330, entitled
“AN ACT AUTHORIZING THE PRESIDENT OF THE PHILIPPINES TO
ESTABLISH A SYSTEM OF IMPORT CONTROIL BY REGULATING IM-
PORTS OF NON-ESSENTIAL AND LUXURY ARTICLES, CREATING AN
IMPORT CONTROL BOARD, AUTHORIZING THE ISSUANCE OF RULES
AND REGULATIONS TO CARRY INTO EFFECT SUCH CONTROL, AND
PENALIZING VIOLATIONS OF THIS ACT”, I, ELPIDIO QUIRINO, PRE-
SIDENT OF THE PHILIPPINES, do hereby order:

SECTION 1. Effective May 1, 1949, Appendix “A” of Executive Order
No. 193, dated December 28, 1948, is hereby amended so as to include in the
list of luxury and non-essential articles the following: Under MISCELLANEOUS,
26.9 Onions, from May 1 to June 30; 26.10 Sugar; under PERFUMES & TOI-
LET PREPARATIONS, 3.7 Powders, face (including perfume talc) 3.12 other
toilet preparations (including dentifrice).

Sec. 2. Effective May 1, 1949, Appendix “B” Executive Order No. 193,
dated December 28, 1948, is hereby amended so as to include or substitute, as
the case may be, in the schedule of percentage reduction prescribed therein, the
following: Onions, go%; Sugar 90%; Perfume Talc face power, 50%, Den-
tifrice, 50% ; Matches costing more than P2.00 per gross c.if. Philippines, 309
Rubber Shoes costing more than P4.50 per pair, c.if. Philippines, 50%.

Sec. 3. The Import Control Board is hereby authorized to allow an im-
porter to choose as basis for the determination of his quota, either his importa-
tion during the Base Period as specified in Appendix “B” of Executive Order
193, dated December 28, 1948, or two-thirds of his importation from July 1,
1947, to December 31, 1948.

Sec. 4. The Import Control Board iz hereby authorized to declare goods
in dock, on lighter or on board an exporting vessel, on the date of effectivity
of the Import Control Law as having left port on that date, and to allow the
entry of goods that were already paid for, or in tramsit to port, prior to the
effectivity of the Import Control Law, charging the same against the quotas of
the importers and disposing of any excess over such quotas as the board may
deem just and reasonable.
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Sec. 5. The Import Control Board is hereby authorized to define what
articles come under the items listed in Appendix “A” and under the price limits
set in Appendix “B” of Executive Order No. 193, dated December 28, 1948.

Sec. 6. The Import Control Board is hereby authorized to issue such sup-
plementary rules and regulations as it may deem necessary to carry out the
purposes of Executive Order No. 193, dated December 28, 1948, and its amend-
ments.

Sec. 7. The phrase “ports of ecmbarkation” mentioned in Section 13 of
Executive Order No. 193, dated December 28, 1948, is hereby amended so as
to read as follows: “ports of embarkation or countries ol origin™.

Sec. 8. All commodities mentioned in Section 1 hereof leaving ports of em-
barkation or countries of origin after May 1, 1949, shall be subject to this order.

Sec. 9. Section 5 of Executive Order No. 193, dated December 28, 1948,
is hereby amended to read as follows:

“SEC. 5. Not more than twenty per cent (20%) of the quota fixed
for cach article shall be set aside, to be allocated cxclusively to Filipino
importers who had no importation during the base period mentioned in the
next preceding section but have been registered subsequently as importers of
such articles: Provided, That alien importcrs who, after the base period,
actually imported and still continuc to import any controlled article may
apply as new importers. No new importer shall receive percentage alloca-
tion bigger that one fifth of the percentage allocated as quotas to the old
importers. Applications for licenses to import any portion of this twenty
per cent (20%) reserved quota must be filled within one month from the
date the quota is announced. Any part of this reserved quota not allocated
or used shall be available for allocation to the old importer.”

All provisions of this Order, except Sections 1 and 2, shall take effect imme-
diately.

Done in the City of Manila, this goth day of March, in the year of Our
Lord, nineteen hundred and forty nine, and of the independence of the Philip-
pines, the third.

(SGD.) ELPIDIO QUIRINO

President of the Philippines
By the President:

TEODORO EVANGELISTA

Executive Secretary

152



BY THE PRESIDENT OF THE PHILIPPINES
EXECUTIVE ORDER NO. 231

AMENDING EXECUTIVE ORDER NO. 193, DATED DECEMBER 28, 1948
AND NO. 209, DATED MARCH 30, 1949

By virtue of the powers vested in me by REPUBLIC ACT NO. 330, entitled
“AN ACT AUTHORIZING THE PRESIDENT OF THE PHILIPPINES TO ES.
TABLISH A SYSTEM OF IMPORT CONTROL BY REGULATING IM-
PORTS OF NON-ESSENTIAL AND LUXURY ARTICLES, CREATING AN
IMPORT CONTROL BOARD, AUTHORIZING THE ISSUANCE OF RULES
AND REGULATIONS TO CARRY INTO EFFECT SUCH CONTROL AND
PENALYZING VIOLATIONS OF THIS ACT”, 1, ELPIDIO QUIRINO, PRES-
IDENT OF THE PHILIPPINES, do hereby order:

SECTION 1. Effective August 1, 1949, Appendix “A” of Executive Order
No. 193, dated December 28, 1948, is hereby amended so as to include in the
list of luxury and non-essential articles, the following: NAILS (Common wire
and finishing, from sixe 1” to 5” inclusive); CEMENT (Portland); RUBBER
(Raw, in the form of crepe sheet, smoked sheet and latex); VEGETABLES (in
any form) except potatoes; and PINEAPPLES (canned).

SECTION 2. Effective August 1, 1949, Appendix “B” of Executive Order
No. 193 and Section 2 of Executive Order No. 209, are hereby amended so as
to include or substitute as the case may be, in the schedule of percentage reduc-
tions prescribed therin, the following: NAILS (Common wire and finishing,
from size 1” to 5” inclusive), 80% ; CEMENT (Portland), go% ; RUBBER. (Raw,
in the form of crepe sheet, smoked sheet and latex), go%; VEGETABLES (in
any form) except potatoes, 40%; PINEAPPLES (canned), 9o%; ONIONS,
climinating the date limit and changing the percentage cut from go% to 40%:;
AUTOMOBILES, climinating the price limit, PERFUMES, changing the per-
centage cut from 50% to 80% BEER, changing the percentage cut from 40%
to 60%, deleting items 11.1 to 11.4 and 17.1 to 17.4 and changing 10.1 to 10.4
to TEXTILES and MANUFACTURES OF COTTON, RAMIE, FLAX, LINEN,
WOOL, SILK, RAYON, NYLON AND OTHER SYNTHETIC MATERIALS,
10.1 Fabric (woven knitted or otherwise) — 50% cut on those costing P1.20
or morc per yard c.if. Philippines, irrespective of widths 10.2 READY MADF
WEARING APPAREL (outer or inner) — 50% cut, 10.3 HOUSEHOLD ARTI-
CLES — 50% cut, 10.4 Grey cloth (unbleached) shectings and unbleached drills)
— 80% cut, 10.5 WEAVING YARNS — 80% cut, 10.6 OTHER MANUFAC-
TURES, except threads, yarns, twines fishing nets and other articles for indus-
trial purposes — 50% cut; PIANOS, changing the price limit from P1,500 tn
P3,000 and increasing the percentage cut from 40% to 70%; RADIO-PHONO-
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GRAPH COMBINATIONS, reducing the price limit from P2j0.00 to P2oo.00.
RADIOS BATTERY SET, reducing the price limit from P200.00 to Prg50.00
RADIOS, ELECTRIC, reducing the price limit from Prso.000 to Proo.oo;
CIGARETTES, increasing the percentage cut from 30% to 50% ; TOILET SOAP,
changing the percentage cut from 50% to 80%; LEATHER, SKINS AND IMI-
TATIONS (MANUFACTURES OF), increasing the cut from 25% to 40%:
RUBBER SHOES, climiniating the price limit of P4.50.

SECTION 3. Effective August 1, 1949, Appendix “B” of Fxecutive Order
No. 193 and Scction 3 of Executive Order No. 20g are hereby amended so ar
to change the Base Period and use as basis of quota allocations the average year.
ly importation of an importer during the years 1946, 1947 and 1948.

SECTION 4. Effective with the allocation of the quotas for the second
six-months period of 1949, Section g of Executive Order No. 193 is herebv
amended so as to change a license fee of Pr.oo for cvery one thousand pesos c.if
value of the articles covered by an import license issued by the Board, instead
of One Thousand Five Hundred Pesos as heretoforc.

Done in the City of Manila, this 28th day of June, in the year of Our Lord,
nineteen hundred and forty nine, and of the Independence of the Philippines, the
third.

(S8GD.) ELIPIDIO QUIRINO
President of the Philippines
By the President:
(8GD.) TEODORO EVANGELISTA

Executive Secretary
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Republic of the Philippines

IMPORT CONTROL BOARD
Manila

BY THE PRESIDENT OF THE PHILIPPINES

EXECUTIVE ORDER NO. 295

REVISING THE RULES AND REGULATIONS ON THE CONTROL
OF IMPORTS OF NON-ESSENTIAL AND LUXURY ARTICLES INTO
THE PHILIPPINES AS PROVIDED FOR IN REPUBLIC ACT NO. g3o0.

By virtue of the powers vested in me by REPUBLIC ACT NO. 330, cntitled
“AN ACT AUTHORIZING THE PRESIDENT OF THE PHILIPPINES TO
ESTABLISH A SYSTEM OF IMPORT CONTROL BY REGULATING OF
NON-ESSENTIAL AND LUXURY ARTICLES, CREATING AN IMPORT
CONTROI. BOARD, AUTHORIZING IISUANCE OF RULES AND RE-
GULATIONS TO CARRY INTO EFFECT SUCH CONTROL AND PE-
NALIZING VIOLATIONS OF THIS ACT,” I, ELPIDIO QUIRINO, PRES-
IDENT OF THE PHILIPPINES, do hereby order:

Sec. 1. From and after the date of effectivity of this Order, no article in-
cluded in the list referred to in Section 3 hereof shall be imported into the Phil-
ippines without an import license duly issued by the Import Control Board in
accordance with the provisions of this Order. Such license shall be signed By
authority of the President: Chairman, Import Control Board.”

Sec. 2. There is hereby created an administrative committee in the office
of the Import Control Board, composed of the Executive Officer of the Import
Control Board, a representative of the Department of Finance and a representa-
tive of the Central Bank of the Philippines. This committee shall administer the
rules and regulations promulgated by the Import Control Board and recommend
such changes to the Board as from time to time may be found necessary to im-
prove the administration of import controls and to achieve the purposes for which
the controls were established.

Sec. 3. The articles included in the accompanying list, marked Appendix A,
arc hereby declared to be luxury or non-essential articles and to be subject to the
provisions of this Order. The quantity or value of such luxury or non-essential
article that may be imported beginning with the date of effectivity of this Order
shall be established by the Import Control Board in accordance with the percen-
tage reductions shown in the accompanying schedule, marked Appendix B.

Sec. 4. The Import Control Board may, from time to time and as circum-
stances warrant, make recommendations to the President for additions to or
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changes in, or deletions from the list established in Appendix A, and/or increases,
decreases, or other alterations in the percentage reductions established in Ap-
pendix B.

Sec. 5. The Import Control Board shall allocate the quotas established in
accordance with Appendix B only among the importers registered for such article
during the year 1948. The Import Control Board shall not permit importers to
transfer quotas from one article to another, but may permit the transfer of quotas
from one importer to another provided said importers are duly registered with
the Tmport Control Board.

Sec. 6. Notwithstanding the provisions of the preceding scction, the Import
Control Board shall set aside not more than 2o per cent of the quota established
for each article in Appendix B for allocation to Filipino importers who had no
importation during the base period 1948, but have been registered subsequently
as importers of such articles: Provided, that alien who, after the basc period,
actually imported and still continue to import any controlled article may apply
as new importers of such article. The Import Contro]l Board shall determine the
manner of allocating the quotas to new importers.

Sec. 7. An import license shall remain valid during the quota period in
which it was Issued. If, for justifiable cause satisfactory to the Import Control
Board, the shipment does not arrive in the Philippines during the period in
which the license was issued, the expiry date of the license may be extended by
the Board. If the Board finds that the importer has failed or has not taken
the proper steps to import the article covered by the license, the Board may
cancel the license.

Sec. 8. No person, firm, or establishment may be granted an import license

unless:

(a) He is a duly registered importer in the Securities and Exchange Com-
mission or in the Bureau of Commerce;

(b) He is duly licensed to do business in the Philippines and has paid all
lawful taxes and fees due from him; and

(¢) He is registered with the Import Control Board for purposes of the
Import Control Taw.

Sec. 9. Before an import license may be issued, the applicant shall file
with the Board a written application under oath containing the following in-
formation:

(a) The name and address of the importer or his duly authorized agent
or representative;

(b) The name, and address of the exporter;
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(c) The port or ports of origin of the articles to be imported;

(d) The port of destination; and
(e) The description of the articles to be imported and the quantity and
the declared value thereof.

Sec. 10. For every registration of an importer, a filing face of Pz shall be
charged. Upon issuing a quota or a license, the Import Control Board shall col-
lect a fee of P1o per P1,000 of the cif. value of the article, and P1 for every
P1oo of fraction thereof.

Sec. 11. Shipments covered by payments made by the importer prior to
the date of effectivity of this order, or by irrevocable letters of credit or author-
ities to purchase issued prior to said date, and so certified by the issuing bank,
shall be permitted to enter the country but shall be charged to present and/or
future quotas of the importer for the same or other articles: however, the im-
porter shall first obtain an import license and pay the appropriate fees before
the shipment may be made or released by customs. Similarly, goods in inland
transit from point of origin, or on dock, on lighter, or exporting vessel, on the
date of effectivity of this order, if such circumstance can be proved by the im-
porter to the satisfaction of the Import Control Board, shall be admitted into the
country but shall be charged to present and/or futurc quotas of the importer for
the same or other articles; however, the importer shall first obtain an import
license and pay the appropriate fees before shipment may be made or released
from customs. Goods ordered or contracted for prior to the date of effectivity
of this Order by virtue of existing valid licenses and/or quotas shall be allowed
to enter the country but shall be charged to present and/or future quotas.

Sec. 12. Importers must obtain an import licensc for every foreign order
placed after the date of cffectivity of this Executive Order unless the articles to
be imported arc not subject to restrictions under the provisions of this order.
Articles ordered after said date without an import license shall not be released
by customs to the importer and shall be confiscated by the Import Control Board.

Sec. 13. From and after the date of effectivity of this order, every consular
invoice issued for the importation into the Philippines of articles subject to restric-
tions under the provisions of this order shall show the Import License Number
in respect to such importation and the quantity and value thereof.

Sec. 14. The bringing of controlled articles for personal use, and not for
resale, and of articles brought in by, or sent to, importers or indentors as sam-
ples, and not resale, shall be subject to special rules and regulations to be issued
by the Import Control Board.

Sec. 15. Articles imported in violation of these rules and regulations shall
be subject to forfeiture in accordance with the procedure established under Chapter
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39 of the Revised Administrative Code and to the penalties prescribed by Re-
public Act No. 330, otherwise known as the Import Control Law.

Sec. 16, All previous circulars, directives, rules and regulations of the Im-
port Control Board which are inconsistent with, or contrary to, the provisions
of this Executive Order arc herchy repealed.

Sec. 17. For the effective enforcement of this order, duly authorized agents
or representatives of the Import Control Board shall be permitted to examine
shipments and pertinent documents.

Sec. 18. Executive Orders No. 193, dated December 28, 1948, No. 2086,
dated March 16, 1949, No. 209, dated March 30, 1949 and No. 241 dated June
28, 1949, are hereby repealed.

Scc. 19. This order shall take effect on December 1, 1949.

Done in the City of Manila, this 29th day of November, in the year of Our
Lord, ninetcen hundred and [orty-nine, and of the Independence of the Philip-
pines, the fourth.

(SGD.) ELPIDIO QUIRINO
President of the Philippines

By the President:
(SGD.) TEODORO EVANGELISTA

Executive Secretary



MALACANAN PALACE
MANILA

BY THE PRESIDENT OF THE PHILIPPINES

EXECUTIVE ORDER NO. 297
AMENDING EXECUTIVE ORDER NO. 295, DATED NOVEMBER 29, 1949

By virtuc of the powers vested in me by REPUBLIC ACT No. 330, entitled “AN
ACT AUTHORIZING THE PRESIDENT OF THE PHILIPPINES TO ES-
TABLISH A SYSTEM OF IMPORT CONTROL BY REGULATING IM-
PORTS OF NON-ESSENTIAL AND LUXURY ARTICLES, CREATING AN
IMPORT CONTROL BOARD, AUTHORIZING THE ISSUANCE OF RULES
AND REGULATIONS TO CARRY INTO EFFECT SUCH CONTROL AND
PENALIZING VIOLATIONS OF THIS ACT,” I, ELPIDIO QUI-
RINO, PRESIDENT OF THE PHILIPPINES, do herchy order:

SECTION 1. Appendices A and/or B of Exccutive Order No. 295 are
hereby amended as follows: Insert “except oranges and apples” after “all fresh
and frozen fruits” in Item No. 17.1 and after Item 17.5 insert 17.4 orange and
apples with a percentage cut of 30% Item No. 20.1 from 9o% to 60%; Itern
No. 20.3 from go% to 60%; Item No. 20.4 Coffcc (Ground or as candy) from
g0% to 50%; inscrt in Itemn No. 21.2 the words “corned beef and” between “ex-
cept” and “those”; Item No. 21.3 deletc the word “hams” and insert “except
hams” after the words “and the like”; change the cut in Item No. 21.6 from
80% to 70%:; inscrt Item No. 21.8 Corned beef with a percentage cut of 50%:
insert Item 21.9 Hams with a percentage cut of 60%; delcte Item No. 22.5; in-
sert the words “and salmon” after “except sardines” in Item No. 23.1; insert “and
salmon” after “sardines” in Jtem No. 23.4 and change percentage cut to ceiling
instead of 50%; insert “Quaker oats” between the words “except” and “those”
in Item No. 24.3; delete “wheat flour” and insert “Quaker oats” in Item 24.8
with a percentage cut of 30%; insert the words “plastic raincoats, garments” be-
tween “belts” and “novelties” in Item No. 25.6; delctc “cardboards (any weight)
and boxes” and in licu thereof insert “chipboard (From No. 40 to No. 70)” in
Item No. 27.3; delcte from Item 27.4 thc words “Wallboards and”; insert Item
No. 27.5 Bond, writing and tablet paper, any weight, whitc or colored—80%:;;
change Item 29.3 to read “wall and floor tiles except white glazed tiles”; re-
duce the percentage cut of Item No. 33.3 Matches from 95% to 60%; delete
the word “prohibited” and insert go% in lieu thereol in Item No. 33.7; ingert
Item 33.8 Wallboards — 95%; insert Item 33.39 Gas or kerosene refrigerators—
50%: and insert Item 33.40 Commercial Hydrochloric Acid (Muriatic Acid) —
95%0-
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SECTION 2. Articles or materials included in Appendix A which are
necessary [or the operation of locally established industrics, as dctermined by the
Import Control Board, shall not be subject to the percentage reductions [ixed
in Appendix B, but thce manufacturcr shall apply for import permits therefor.

SECTION 3. This Order ghall take effect on December 1, 1949 cxcept
the control on new items added herein which shall take effect upon the promulga-
tion of this Order.

Done in the City of Manila, this 24th day of Decembecr, in the year of Our
Lord, nineteen bundred and forty-nine, and of the independence of the Philip-
pines, the fourth.

(SGD.) ELPIDIO QUIRINO
President of the Philippines

By thc President:
(8GD.) MARCIANO ROQUE
Acting Executive Secretary

December 27, 1949
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MALACANAN PALACE
MANILA

BY THE PRESIDENT OF THE PHILIPPINES
EXECUTIVE ORDER NO. o2

AMENDING EXECUTIVE ORDER NO. 297, DATED DECEMBER 24, 1949.

By virtue of the powers vested in me by REPUBLIC ACT NO. 330, entitled “AN
ACT AUTHORIZING THE PRESIDENT OF THE PHILIPPINES TO ES-
TABLISH A SYSTEM OF IMPORT CONTROL BY REGULATING IM-
PORTS OF NON-ESSENTIAL AND LUXURY ARTICLES, CREATING AN
IMPORT CONTROL BOARD, AUTHORIZING THE ISSUANCE OF RULES
AND REGULATIONS TO CARRY INTO EFFECT SUCH CONTROL AND
PENALIZING VIOLATIONS OF THIS ACT,” 1, ELPIDIO QUI-
RINO, PRESIDENT OF THE PHILIPPINES, do hercby order:

SECTION 1. Section 2 of Executive Order No. 297 is hereby amended to
rcad as follows:

“Articles or materials included in Appendix “A” which arc necessary
for the operation of locally established industries and THOSE NEEDED
IN CONSTRUCTION PROJECTS COVERED BY REHABILITATION
CONTRACTS, FINANCED PARTLY OR WHOLLY BY WAR DAMAGE
FUNDS, as determined IN EACH CASE by the Import Control Board,
shall not be subject to the percentage reduction fixed in Appendix “B”, but
the manufacturer OR CONTRACTOR shall apply for import permit there-
for.”

SEC. 2. This Order shall take effect upon its promulgation.

Done in the City of Manila, this 14th day of February, in the ycar of OUR
Lord, nineteen hundred and fifty, and of the independence of the Philippincs,
the fourth.

(SGD.) ELPIDIO QUIRINO
President of the Philippines

By the President:

(SGD.) MARCIANO ROQUE

Acting Executive Secretary
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MALACANAN PALACE
MANILA

BY THE PRESIDENT OF THE PHILIPPINES
EXECUTIVE ORDER NO. 506
AMENDING EXECUTIVE ORDER NO. 297, DATED DECEMBER 24, 1949.

By virtuc of the powers vested in me by REPUBLIC ACT NO. 330, entitled “AN
ACT AUTHORIZING THE PRESIDENT OF THE PHILIPPINES TO FES-
TABLISH A SYSTEM OF IMPORT CONTROL BY REGULATING IM-
PORTS OF NON-ESSENTIAL AND LUXURY ARTICLES, CREATING
AND IMPORT CONTROL BOARD, AUTHORIZING THE ISSUANCE OF
RULES ANI) REGULATIONS TO CARRY INTO EFFECT SUCH CON-
TROL, AND PENALIZING VIOLATIONS OF THIS ACT?™, as amended by
Republic Act No. 424, I, ELPIDTO QUIRINO, PRESIDENT OF THE PHILIP-
PINES, do hereby order:

SECTION 1. Section 2 of Executive Order No. 297 as amcnded by Exceu-
tive Order No. goz2 is hereby further amended to rcad as follows:

Articles or materials included in Appendix “A” which are necessary
for the operation of locally established industrics, those needed in construc-
tion projects covered by rchabilitation contracts financed partly or wholly
by war damage funds, AND MATERIALS AND SUFPPLIES NEFDED BY
THE ARMED FORCES OF THE PHILIPPINES AND THE PHILIP-
PINE CONSTABULARY FOR MILITARY USE, as determined in cach
casc by the Import Control Board, shall not be subject to the percentage
reductions fixed in Appendix “B”, but the manufacturcr, contractor, OR
THE SAID ARMED FORCES OF THE PHILIPPINES AND TPHILIP-
PINE CONSTABULARY shall apply for import permit therefor.”

SEC. 2. This order shall take effect upon its promulgation.

Donc in the City of Baguio, this 18th day of March, in the year of Our
Lord, nineteen hundred fifty and of the indcpendence of the Philippines, the
fourth.

(SGD.) ELPIDIO QUIRINO
President of the Philippines
By the President:

(SGD.) TEODORO EVANGELISTA
Executive Secretary
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CENTRAL BANK CIRCULARS

NO. 1 January 3, 1949

In all cases in which Act No. 265, commonly known as the Central Bank
Act, or Act No. 337, commonly known as the General Banking Act, requires the
promulgation of a rule or regulation by the Monetary Board, institutions coming
within the purview of said Acts shall continue to be guided by the pertinent exist-
ing rules and regulations hitherto issued by the Burcau of Banking and/or the
Department of Finance until such time as the Monetary Board shall have issued
its own rules and regulations on the matter.

NO. 2 January 3, 1949

SECTION 1. Reserves Against Deposit Liabilities.

Effective on January 10, 1949, and until further notice, every bank is re-
quired to hold reserves against its deposit liabilities in accordance with the fol-
lowing rules and regulations:

(a) Reserve against demand deposits in local currency. For peso deposits
subject to immediate withdrawal, the required reserve is 18 percent of the total
amount of such deposit labilitics of the bank. Of the 18 required reserves, up
to 5 percent (i.e. up to five-eighteenths of the required rescrve) may be held in
the form of evidences of indebtedness of the Republic of the Philippines and of
the Central Bank (should the Central Bank issue such securities at some later
date), and other evidences of indebtedness or obligations the servicing and re-
payment of which are fully guaranteed by the Republic of the Philippines. The
remaining portion of the required reserve must be held in the form of deposit ba-
lances with the Central Bank.

For the purpose of computing reserves, the value of sccurities held as reserves
shall be the cost of acquisition. The Bank may keep physical possession of such
reserve securities, but shall supply the Central Bank with the following informa-
tion:

(1) name of issuers
(2) serial numbers
(3) denominations
(4) maturity dates

The bank may freely alter the composition of, increasc, or reduce, its holdings
of reserve securities, provided that any substitutions or acquisitions satisfy the
eligibility requirements prescribed in the preceding paragraph, and provided fur-
ther that the bank notifies the Central Bank of any such changes no later than
noon of the next working day. Securities counted as reserves may not be hy-
pothecated in any way without automatically losing their eligibility as reserves.
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(b) Reserve against savings and time deposils in local currency. The re-
quired reserve against pcso savings and time deposit liabilitics is 5 per cent of
the total amount of the hanks’ obligations of this class. The required reserve
may be held in the form of deposit balances with the Central Bank and/or in
the form of sccuritics of the type described in subsection (a) ol this section.

Any securities held as deposit reserves in accordance with the provisions of
the preceding paragraph shall be subject to the same rules and regulations pres-
cribed in the last paragraph of subsection (a) above.

(¢) Reserve against deposit Habilities in foreign currencies. The required
reserve against all foreign deposit liabilities, regardless of whether such deposits
arc classified as demand, time, or savings deposits, is 10 per cent of the total
amount of such liabilities, The required reserve may be held in the form of de-
posit balances with the Central Bank and/or [rcely disposable forcign balances
in the currency in which the deposit liabilities are denominated. In the case
of deposit liabilities in United States dollars, all or part of the required reserve
may be held in the form of United States Government obligations having ma-
turitics, in each instance, of not more than five years [rom the date of acquisition
of the sccurity by the bank. The holding of such securitics as rescrves shall be
subject to the same rules and regulations as thosc prescribed in the last para-
graph ol subsection (a) of section (1) of this circular.

SECTION 2. Computation of Reserve Position.

Each bank shall calculate its reserve position daily, on the basis of its re-
serves and its deposit liabilitics as of the close of business {or the day. For the
purpose of computing its rcscrve position, the principal office in the Philippines
and all branches and agencics located therein shall be treated as a single unit.

SECTION 4. Report of Required and Available Reserves.

Every Monday, not later than 12:00 o'clock noon, cvery bank shall make
a report to the Central Bank on its daily required and available reserves during
the past week. This report shall be prepared in duplicate on Central Bank
Form No. DSE 1.

SECTION 4. Reserve Deficiencies.

Whenever the reserve position of any bank, computed in the manner specified
in Section (2) of this circular, is below the required minimum, the bank shall
pay the Central Bank onc-tenth of one per cent (1/10 of 1%) per day on the
amount of deficiency: Provided, however, That banks shall be permitted to off-
sct any reserve deficicncy occurring on one or more days of the week with any
excess reserves which they may hold on other days of the same week and shall
be required to pay the penalty only on the average daily net deficiency during
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the week. In cases of abuse, the Monetary Board may deny and bank the pri-
vilege of offsetting reserve deficiencies in the aforesaid manner.

It should be noted that, under the provisions of Section 106 of the Central
Bank Act, in cases where a bank chronically has a reserve deficiency the Mone-
tary Board may limit or prohibit the making of new loans or investments by the
bank and may require that part or all of the net profits of the bank be assigned
to surplus.

SECTION 5. Initial Procedure for Complying with the Reserve Require-
ments.

(a) Transfer to Central Bank of amounts due from Clearing House. Not
later than 10:00 a.m. on January 10, 1949, every bank shall direct the Manila
Clearing House Association to transfer to the Central Bank any funds due to
the bank. From that day on, interbank clearings will bc made through the
Central Bank.

(b) Transfer of additional funds to fulfill reserve requirements. If the
amount of funds transferred to the Central Bank in compliance with the pre-
ceding subsection falls short of the bank’s minimum required reserve, and if
the difference is greater than the amount which the bank chooses to hold in the
form of securities and/or foreign balances, in accordance with the provisions of
Section 1 of this circular, then the bank shall segregatc an amount of cash in
the vaults of its Manila office and/or of its provincial branches sufficient to com-
plete the minimum required reserve. Such cash shall be held in trust for the
account of the Central Bank, subject to its order and ‘disposal at any time. At
the same time, any additional cash which the bank may wish to deposit with the
Central Bank for the purposc of covering the demands of daily interbank clear-
ings should be added to the cash to be held in trust for the Central Bank. The
banks shall deliver to the Central Bank not later than noon on January 1o, 1949,
a statement certifying the total amount of cash held in trust for the Central
Bank and stating therein the location of the cash and the breakdown as between
treasury certificates and treasury coins.

At its earliest convenience, the Central Bank will issuc Instructions with res-
pect to the physical transfer to the Central Bank of the cash held in trust in the
Manila offices of the banks, and for the physical transfer to the provincial branch-
es of the Philippine National Bank of the cash held in trust in the provincial
branches of the banks.

SECTION 6. Subsequent Deposit and Withdrawal of Cash.

Whenever any bank wishes to place additional cash on deposit with the
Central Bank, it shall do so by the physical delivery of such cash to the premises
of the Central Bank, and shall not do so by adding to the cash held in trust for
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the Central Bank, except in such cases as may be specifically authorized by the
Governor of the Central Bank. Similarly, whenever any bank wishes to with-
draw cash from the Central Bank, it shall take physical delivery of such cash
at the premiscs of the Central Bank, except in such cases as may be specifically
authorized by the Governor.,

Nothwithstanding the provisions of the preceding paragraph, it is the inten-
tion of the Central Bank, ag soon as arrangements can he completed, to permit
banks at any time to have their branches deposit excess cash with provincial branch-
cs of the Philippinc National Bank, which will hold such cash in trust for the
Central Bank. Upon reccipt of advice of such deposits [rom the Philippine Na-
tional Bank, the Central Bank will credit the deposit balance of the bank con-
cerned.  Similarly, but subjcet to prior approval in each case, the Central Bank
intends to permit banks to withdraw funds from the Central Bank through taking
delivery of cash from Philippine Mational Bank branches. The Central Bank will
endeavor to grant approval for all such requests to the extent that available cash
on hand in the Philippine National Bank branches, including cash held in trust
for the account of the Central Bank, permits. The Central Bank will notify
the Banks as soon as the [acilities conternplated in this paragraph can be put

into operation.
NO. 3 January 3, 1949
SECTION 1. Buying and Selling Rates of the Central Bank.

(a) Buying rates. The Central Bank will buy United States dollar exchange
from the hanks at the following rates:

(1) telegraphic transfers . ....... .............. P200.75 per $100.00
(2) sight drafts .................. ... 200.625 ”
(3) go-day date drafts ....... ... ............ 200.25 ”
(4) go-day sight drafts ....................... 200.125 »?
(5) 6o-day date drafts . ......... .. ... ... .. 190.75 ™ ”
(6) 6o-day sight drafts . ...................... 199.625 -7 ”

Purchase of other dollar time drafts will be made at rates based on thosc listed
above, adjusted according to maturity.

The rates cuoted in the preceding paragraph apply only to purchases of
$200.00 or more. For sight items of less than this amount, the Bank will buy at
a rate of P2oo.25. The rates for any non-sight items of less than $200.00 will be
thosc quoted in the first paragraph minus Po.375 per $100.00 in each case.

The Central Bank will not at present purchase United States currency (i.c.,
notes and coins),
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(b) Selling rates. The Central Bank will sell United States dollar exchange
to the banks at the buying rates quoted in the first paragraph of subsection (a)
above plus Po.25 per $100.00 in each case.

SECTION 2. Buying and Selling Rates of the Banks.

(a) Minimum buying rates. The banks may buy United States dollar ex-
change at rates of not less than the following:

(1) telegraphic transfers ..................... P200.50 per $100.00
(2) sight drafts .......... .. ... ............ 200.375 7 ”
(3) go-day date drafts .................... ... 200.00 7 ”
(4) go-day sight drafts ....................... 199.875 ”
(5) bo-day date drafts .................... ... 199.50 7 ”
(6) 6o-day sight drafts ....................... 199.375 7 "

The minimum rates for purchases of other dollar time drafts shall be based on
those listed above, adjusted according to maturity.

The minimum rates established in the preceding paragraph shall apply only
to purchases of $200.00 or more. For sight items of less than this amount, the
banks may pay a minimum rate of P200.00. The minimum rates for any non-
sight items of less than $200.00 will be those authorized in the preceding para-
graph minus P0.575 per $100.00 in each case. The minimum buying rates pres-
cribed in the first and second paragraphs of this subsection shall be net of all
exchange commissions and charges other than actual tclegraphic costs, if any,
incurred by the bank,

Notwithstanding the foregoing, purchases of United States notes and coins
may be made at a rate of not less than P1g8.00 per $100.00.

For purchases of foreign exchange or foreign notes and coins in currencics
other than United States dollars, the minimum buying rates shall be based on
the appropriate dollar cross rate. In cases of doubt, the banks should consult
the Central Bank.

(b) Maximum selling rates. The banks may sell United States dollar ex-
change at rates which do not exceed the minimum buying rates established in
subsection (a) of this section by more than P1.00 per $100.00 (ic., P2o1.50 per
$100.00 for telegraphic transfers, P201.975 for sight drafts, etc.) except in the
case of sales involving less than $200.00, in which casc the maximum selling rate
for telegraphic transfers and sight drafts shall be Pz02.00 per $100.00 and the
maximum rates for time drafts shall be the minimum buying rates established
under subsection (a) of this section plus P1.625 per $100.00 (ie., P201.625 for
g0-day date drafts, P2o1.50 for go-day sight drafts, etc.) The maximum rates es-
tablished in this paragraph shall include all exchange commissions and charges
other than actual telegraphic costs, if any, incurred by the bank., Accordingly,
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all charges connccted with bank financing of foreign trade. with the cxception
of charges for interest or for commissions collected wholly for the account of
banks or other entitics abroad, must bear a reasonable relationship to the work
or risk entailed for the banl.

Notwithstanding the rate structure established in the preceding paragraph,
the maximum T/T sclling rates for amounts involving $200.00 or more shall be
P202.00 per $100.00 during the month of January and P2o1.75 during the month
of I'ebruary, 1949, and the maximum selling rates for sight and time drafts shall
be adjusted correspondingly during each of those two months. Furthermore, in
the casc of drafts negotiated up to and including January 31, 1949, under letters
of credit outstanding as of December 29, 1948, the banks may charge a retiring
rate of P2oq.00 per $roo.cn. Moreover, said retiring rate may also be used in
retiring all import bills actually purchased on or before December 29, 1949, rc-
gardless of the eventual date of retiral.

Sales of United States notes and coins may be made at a rate of not more
than P202.00 per $100.00.

For sales of foreign exchange or foreign notes and coins in currencies other
than the United Statcs dollar, the maximum selling rates shall be based on the
appropriate dollar cross ratc. In cases of doubt, the banks should consult the
Central Bank.

(¢) Maxtmum buying rates and minimum selling rates. The minimum buy-

ing rates heretofore established shall also be the minimum selling rates in cvery
case; and the maximum selling rates shall similarly be the maximum buying rates.

SECTION 3. Forward Purchases and Sales.

The Central Bank is not prepared to enter into contracts for forward pur-
chase or sale of foreign exchange. The banks may enter into such contracts
however, cither with other banks or with their customers, but must report to the
Central Bank the rates at which such transactions are effected.

NO. 4 January 3, 1949

LEvery bank is hereby requested to report to the Central Bank, as soon as pos-
sible, its foreign exchange position as of December g1, 1948, with appropriate
schedules including a list of individual forward contracts indicating the buyers
and sellers in each case and the respective rates involved.

NO. 5 January 12, 1949
Effective sirunediately, the first paragraph of subscction (a) of Section 1 of
Central Bank Circular No. 5 of January 3, 1949, 1s revised to rcad as follows:

a) Buying rates.. . The Central Bank will buy United States dollar exchange
) ying Y £

from the banks at the following rates:
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(1) telegraphic transfers ...................... P200.75 per $100.00

(2) sight drafts ..................coiiiiian, 200.6875 7 »
(3) go-day date drafts ....................... 200.50 7 ”
(4) go-day sight drafts ................ ... ... 200.4375 " »
(5) 6o-day date drafts ....................... z00.25 7 ”
(6) 6o-day sight drafts ,...................... 200.1875 7 ”

Purchase of other dollar time drafts will be made at rates based on these listed
above, adjusted according to maturity.

NO. 6 _, January 14, 1949
SECTION 1. Buying and Selling Rates of the Central Bank.

Effective immediately, the Central Bank will henccforth buy United States
dollar exchange from the banks at the following rates:

(1) telegraphic transfers ..................... P200.75 per $100.00
(2) sight drafts ................ ... ....... 20070 " ”

The rates quoted in the preceding paragraph apply only to purchases of
$500.00 (five hundred dollars) or more. A ratc of P20o.00 (two hundred pesos)
will apply to purchases of less than this amount.

The Central Bank will henceforth scll United States dollar exchange to the
banks at the following rates:

(1) telegraphic transfers . ..................... P201.00 per $100.00

(2) sight drafts ............ ... .. ... 200.95 ” »

The provisions of this section do not apply to purchases and sales of United
Statcs currency (i.e., notes and coins).

Section 1 of this circular replaces Section 1 of Circular No. 3 of January
5. 1949, and replaces Circular No. 5 of January 12, 1949, in its entirety.

SECTION 2. Purchases and Sales of Small Drafts by the Banks.

Whenever the figure of $200.00 (two hundred dollars) appears in the second,
fil*h, and sixth paragraphs of Section 2 of Circular No. 3 of January 3, 1949,
it shall be replaced by the figure $500.00 (five hundred dollars).

NO. 7, January 24, 1949
Effective immediately, the banking hours of the Central Bank of the Philip-
pines shall be as follows:

Monday to Friday: g:30 AM. to 2:30 P.M.
Saturday: 9:30 AM. to 12:00 noon

This is without prejudice to other banks and banking institutions opening
at an earlier hour.
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NO. 8 February 7, 1949
This circular consolidates the provisions of Circulars Nos. 3, 5, and 6, and

thus renders those circulars inoperative.
SECTION 1. Buying and Selling Rates of the Central Bank.
The Central Bank will buy United States dollar exchange from the banks

at the following rates:

(1) telegraphic transfers ......... .. ... ... ... .. P200.75 per $100.00

(2) sight drafts ... ... ....... ... ... 0 ... 200.70 7 ”

The rates quoted in the preceding paragraph apply only to purchases of
$500.00 (five hundred dollars) or morc. A rate of Pzoo.00 (two hundred pesos)
will apply to purchascs of less than this amount.

The Central Bank will henceforth sell United States dollar exchange to the

banks at the following rates:
(1) telegraphic transfers ............... ... .. P2or.00 per $100.00
(2) sight drafts ................ ... .. ..., 200.95 7 »
The provisions of this section do not apply to purchases and sales of United
States currency (i.e., potes and coins).
SECTION 2. Buying and Selling Ra¥es of the Banks.

(a) Minimum buying rates. The banks may buy United States dollar ex-
change at rates of not less than the following:

(1) telegraphic transfers ....... ... ... .. Paoo.50 per $1o0.00
(2) sight drafts . ........... ... 200.875 7 ?
(3) go-day date drafts ....................... 200.00 " ”
(4) go-day sight dralts ... .................. 159.875 7 »
(5) 6o-day date drafts ....... ... ... ... .. .. 199.50 7 »
(6) 6o-day sight drafts ............. . ... . .. 199.375 ”

The minimum rates for purchases of other dollar time drafts shall be based on

those listed above, adjusted according to maturity.

The minimurn rates established in the preceding paragraph shall apply only
to purchases of $500.00 or more. For sight items of less than this amount, the
banks may pay a minimum rate of P200.00. The minimwn rates for any non-
sight items of less than $500.00 will be those authorized in the preceding para-
graph minus Po.375 per $100.00 in each casc. The minimum buying rates pres-
cribed in the first and second paragraphs of this subscction shall be net of all
exchange commissions and charges other than actual telegraphic costs, if any,
incurred by the bank.
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Notwithstanding the foregoing, purchases of United States notes and coins
may be made at a rate of not less than Prg8.00 per $100.00.

For purchases of foreign exchange or foreign notes and coins in currencies
other than United States dollars, the minimum buying rates shall be based on the
appropriate dollar gross rate. In cases of doubt, the banks should consult the
Central Bank.

(b) Maximum selling rates. The banks may sell Unitcd States dollar ex-
change at rates which do not exceed the minimum buying rates established in
subsection (a) of this section by more than P1.00 per $100.00 (ie., Feoi.50 per
$100.00 for telegraphic transfers, P2o1.g75 for sight drafts, etc.,) except in the
case of sales involving less than $500.00 in which case the maximum selling rate
for telegraphic transfers and sight drafts shall be P202.00 per $100.00 and the
maximum rates for time drafts shall be the minimum buying rates established
under subsection (a) of this section plus Pr.625 per $100.00 (ie., P201.625 for
go-day date drafts, P2or.50 for go-day sight drafts, etc.) The maximum rates
established in this paragraph shall include all exchange commissions and charges
other than actual telegraphic costs, if any, incurred by the bank. Accordingly, all
charges connected with bank financing of foreign trade, with the exception of
charges for interest or for commissions collected wholly for the account of banks
or other entities abroad, must bear a reasonable relationship to the work or risk
entailed for the bank.

Notwithstanding the rate structure cstablished in the preceding paragraph,
the maximum T/T selling rates for amounts involving $500.00 or more shall be
P202.00 per $100.00 during the month of January and P201.75 during the month
of February, 1949, and the maximum selling rates for sight and time drafts shall
be adjusted correspondingly during each of those two months. Furthermore, in
the case of drafts negotiated up to and including January g1, 1949, under letters
of credit outstanding as of December 29, 1948, the banks may charge a retiring
rate of P204.00 per $100.00. Moreover, said retiring rate may also be used in
retiring all import bills actually purchased on or before December 29, 1948, re-
gardless of the eventual date of retiral.

Sales of United States notes and coins may be made at a rate of not more
than P202.00 per $100.00.

For sales of foreign exchange or foreign notes and coins in currencies other
than the United States dollar, the maximum selling ratcs shall be based on the

appropriate dollar gross rate. In cases of doubt, the banks should consult the
Central Bank.

(¢) Maximum buying rates and minimum selling rates. The minimum buy-
ing rates heretofore established shall also be the minimum selling rates in every
case, and the maximum selling rates shall similarly be the maximum buying rates.
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, SECTION 3. Forward Purchases and Sales.

s The Central Bank is not prepared to enter into contracts [or forward pur-
chase or sale of foreign exchange. The banks may enter into such contracts, how-
ever, either with other banks or with their customers, but must report to the
Central Bank the rates at which such transactions are effected.

NO. g February 17, 1949
CLEARING REGULATIONS

SECTION 1. Time and Place of Exchanges

The clearing of checks, bills and other items contemplated in this circular
shall be conducted in the premises of the Central Bank at the Sixth Floor of
the Philippine National Bank building or at such other place which the Central
Bank may dcsignate upon prior notice. The hour for making such exchanges
shall be 11:00 o’clock am. and g:00 o’clock p.m. on each business day except
Saturday when there shall be only one clearing at 12:30 p.m. The hour for
making such exchange may be changed by the Central Bank upon prior notice
to the banks, institutions and entities concerned. However, the work of clcaring
shall not be dclayed longer than 1o minutes after the designated hours of ex-
changes on account of the failure of the rcpresentative or representatives of any
bank, banking institutions or cntity to appear at such hours.

SECTION 2. Settling Clerks

Each bank, institution or entity allowed to clear through the Clearing Office
of the Central Bank shall send one or more competent clerks to deliver and re-
ceive the items to be exchanged. The facsimile signatures of these clerks must
be filed previously with the Clearing Office of the Central Bank.

SECTION 4. Items for Clearing

All checks and documents payable on demand and drawn against thc Ma-
nila Office of a bank, institution or entity allowed to clear may be cxchanged
through the Clearing Office of the Central Bank, and, as evidence of the chan-
nel through which they had been negotiated, they shall be impressed by the send-
ing bank, institutton or entity with a special stamp showing that they have been
cleared through the Clearing Office of the Central Bank. All items to be ex-
changed should be properly endorscd beforc being sent to the Clearing Office
and should bear the name of the bank, institution or entity to which they belong,
but the Clearing Officc of the Central Bank shall be in no way rcsponsible for
flaws or defects in the items or for any irregularity whatsoever in any of their

features.

SECTION 4. Clearing Procedure

(a) Procedure for Ordinary Clearing
The settling clerks shall have their respective demands in sealed envelopes se-
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parately made out against each bank, institution or entity allowed to clear. The
total demand in each sealed envelope shall be shown in a certified adding machine
list which should be attached to each envelope. As acknowledgment of the re-
ceipt of the demands against the bank, institution or entity he represents, the
settling clerk concerned will prepare and sign a Clearing Office Statement (Clear-
ing Form No. 4) in duplicate. The original copy of this Statement shall be
given to the Chief of the Clearing Office who shall prepare a Clearing Office
Proof Sheet (Clearing Form No. 5) showing the total and net debits and credits
against each bank, institution or entity. The Chief of the Clearing Office shall,
upon closing the meeting, sign the duplicate copy of the Clearing Office state-
ment certifying as to the result of the exchanges for the meeting. Balances in favor
of or against any bank, institution or entity allowed to clear shall be settled by
entries in its deposit account with the Central Bank.

(b) Procedure for Special Clearing

Items which are to be cleared at times other than the hours designated in
Section 1 shall be settled directly between the banks, institutions or entities con-
cerned. For this purpose, the Special Clearing Receipt (Cash Form No. 10)
should be used. The original and duplicate copy of the Receipt shall be re-
tained by the bank, institution or entity sending the same, and the triplicate copy
shall be delivered to the one accepting it. At the following clearing, the original
of the Special Clearing Receipt shall be presented through the Clearing Office as
a demand against the accepting bank, institution or entity. Nothing in this sec-
tion shall prevent the parties concerned from making a direct settlement between

themselves.

(¢) Procedure for Returned Items

Ttems which should be returned for any reason whatsoever shall be returned
directly to the bank, institution or entity from which the item was reccived. For
this purpose, the Receipt for Returned Checks (Cash Form No. g) should be used.
The original and duplicate copies of said Receipt shall be given to the bank,
institution or entity which returned the items and the triplicate copy should be
retained by the bank, institution or entity whose demand is being returned. At
the following clearing, the original of the Receipt for Returned Checks shall be
presented through the Clearing Office as a demand against the bank, institution
or entity whose item has been returned. Nothing in this section shall prevent
the returned items from being settled by direct reimbursement to the bank, in-
stitution or entity rcturning the items. All items cleared at 11:00 o'clock am.
shall be returned not later than 1:45 o’clock p.m. on the same day and all items
cleared at g:00 o’clock p.m. shall be returned not later than 8:30 a.m. of the
following business day, except for items cleared on Saturdey which may be re-
turned not later than 8:30 a.m. of the following day.
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~ Amcndment to Circular No. g January 4, 1949

By resolution approved by the Monetary Board at its mecting held on May
26, 1949, Subsection (c¢), Section 4 of Circular No. 4, issued under date of Feb-
ruary 17, 1949, has been amended so that the last scntence thereof shall read
(in part) as follows:

“All jtems cleared at 11:00 o’clock a.m. shall be returned not later than
2:00 o'clock pm. on the same day x x x”

- NO. 10 February 24, 1949

Pursuant to the provisions of Section 58 of Republic Act No. 265, otherwise
known as the Central Bank Act, the following regulations governing withdrawal
from circulation, demonctization and replacement of currency unfit for circulation’
are hereby promulgated:

t. The Central Bank shall withdraw from circulation and demonetize all
notes and coins which for any reason whatsocver are unfit for circulation, and
shall replace them by adequate notes and coins, except when such notes and
coins fall under any of the following classifications:

(a) Notcs and coins the identification of which is impossiblc;

(b) Coins which show signs of filing, clipping or perforations; and

(c) Notes which have lost more than two fifths of their surface or all of

the signatures inscribed thereon.

2, Notes and coins which are so mutilated as to fall under any of classi-
fications (a), (b) and (c) above shall be withdrawn from circulation and de-
monetized without compensation to the bearer, unless it is proved to the satis-
faction of the Central Bank that they became unfit for circulation as a result of
accidental causes or forces beyond control, in which casc they shall be replaced
by adequatc notes and coins. '

3. Mutilated notes and coins whose exchange value cannot be determined
in accordance with the provisions of this Circular will be exchanged only at the
Central Bank, Manila, where final determination of the exchange value will be
made. Agencies of the Central Bank may accept such mutilated currency on
a collection basis only.

4. Branches of the Philippine National Bank which arc designated agents
of the Central Bank shall forward directly to the Central Bank, Manila, mutilated
notes and coins in their possession, but carc should be taken by the agencies of
the Central Bank concerned to insure the safety of every such shipment. After
such mutilated currency has been received, counted, and its cxchange value, if
any, determined, appropriate credit will be given to the agency concerned in the
books of the Central Bank, Manila. The cost of such shipment will be at the
expense of the Central Bank.
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5. Provincial agencies of the Philippine National Bank in places where there
are no branches of the Philippine National Bank shall accept mutilated currency
on a collection hasis and those who turn in such currency shall be reimbursed
only after its value has been determined at the Central Bank, Manila. All mu-
tilated notes and coins shall be segregated and/or packaged, individually and se-
parately for every person, firm, or entity presenting any such notes and coins for
replacement, in order that the respective owners may later receive proper resti-

tution.

6. Mutilated notes and coins received by such agencies of the Philippine
National Bank shall -be shipped to the Philippine National Bank, Manila, and care
shall be taken to insure the safety of every such shipment. The Philippine Na-
tiona. 3ank, Manila, shall in turn forward them to the Central Bank. After
such mutilated currency has been received, counted, and its exchange value de-
termined, appropriate credit will be given to the Philippine National Bank, Ma-
nila, in the books of the Central Bank, Manila. The cost of shipment of mu-
tilated currency from the provincial agency concerned to the Philippine National
Bank, Manila, will be borne by the Central Bank.

NO. 1 February 24, 1949

For the purposes of Sections 22 and 30 of Republic Act No. 337, otherwise
known as the General Banking Act, the term ‘“total assets” is hereby defined to
exclude the War Items Adjustment Account, if any, all Trust Department ac-
counts, the unutilized portion of overdraft lines and of letters of credit, and all
contingent accounts; and the term “combined capital accounts” is held to ex-
clude the War Items Adjustment Account, if any.

NO. 12 o February 24, 1949

Effective as of January 18, 1949, and until further notice, Philippine branch-
es and agencies of banks operating in the Philippines, with the exception of
branches and agencies located in the City of Manila, may deposit cash with the
local branch or agency of the Philippine National Bank for the purpose of meet-
ing the legal reserve requirements.

In order to meet locad, needs for cash, funds thus deposited with branches
or agencies of the Philippine National Bank may be withdrawn by check or by
other means sanctioned as good banking practice.

NO. 13 ) March 3, 1949
‘ REGULATIONS ON GOLD TRANSACTIONS

SECTION 1. Exportation of Gold

Any party exporting gold in any form, whether for refining abroad or not,
must obtain a license from the Central Bank of the Philippines. Applicants for
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export licenses should present satisfactory evidence that the importation of the
gold will not be in violation of the rules and regulations of the country of the
importer.

SECTION 2. Importation of Gold

Gold shall be imported only for industrial and artistic purposes, and any
party who desires to import gold must securc a license from the Central Bank
of the Philippines. The license will be issued subject to the following condi-
tions:

(a) The applicant must present satisfactory cvidence that the proposed tran-
saction is not in violation of the rules and regulations of the cxporting country;

{(b) The applicant must present documentary evidence of the name and
address of the seller and the amount of gold he has contracted to buy;

(c¢) The gold to be imported must be declared with the Bureau of Customs
upon. arrival;

(d) Immediately after release by the Customs authorities, the gold must be
deposited with the Central Bank, to be withdrawn from time to time as needed.
Application for each withdrawal shall be submitted to the Cashicr of the Central
Bank;

(e) Domestic sales of such gold shall be made only to actual users of the

metal for industrial and artistic purposes, including jewelers, goldsmiths and
dentists;

(f) The gold must be sold at not more than P70 per ounce, o.goo fine,
plus reasonable handling charges; and

(g) The importer must submit to the Central Bank, at the end of ecvery
month, certified reports in duplicate containing the names and addresses of the
buyers, their business, dates of sale, quantity and purpose of purchase, and the
quantity of gold on hand at the end of the month.

SECTION 3. Penalty for violation of rules or regulations.

Attention is called to Section 34 of the Central Bank Act which provides as
follows: “Whenever any person or entity willfully violates this Act or any or-
der, instruction, rule or regulation legally issucd by the Monctary Board, the per-
son or persons responsible for such violation shall be punished by a fine of not
more than twenty thousand pesos and by imprisonment of not more than five
years.”

NO. 14 April 7, 1949
REGULATIONS GOVERNING LOANS AGAINST PERSONAL SECURITY

These regulations are issued pursant to the provisions of Section III of Re-
public Act No. 265 and Section 78 of Republic Act No. 337.

176




Scction 1. Loans, advances and overdraft lines granted against personal se-
curity shall require the signatures of two responsible persons or cntities, except
in the case of a borrower whose responsibility and financial capacity are unques-
tionablc, in which case the signature of the borrower alone shall suffice.

Section 2. Loans and advances against personal security may be granted
only in the amounts and for the periods of time essential for the completion of
the operations to be financed. Loans granted for periods of more than one year
shall be reported to the Superintendent of Banks.

Section 9. Extensions or renewals of loans and advances beyond the original
maturity date may be made only when such cxtension or remewal is necessary
to protect the legitimate interest of the bank and/or of the borrower, and only
after a carcful review of the financial capacity of the debtor. Such extensions
or renewals ordinarily shall be for periods of not more than one-half of that of
the current period and in amounts not in excess of seventy percent of the exist-
ing promissory note: Provided, however, that the bank may grant extensions
or renewals for longer periods and for greater amounts than those specified above
in exceptional cascs in which such action is fully justifiable, but the bank must
report the circumstances to the Superintendent of Banks.

Section 4. Overdraft lines against personal sccurity may be granted for pe-
riods not excceding one year, with the exception of overdraft lines granted to
finance the production, processing and marketting of sugar, in which case the
life of overdraft lines may be as much as cightecen months. Overdraft lines shall
be granted only for financing operations continuing or revolving nature.

Section 5. If an overdraft line has a debit balance outstanding at the ex-
piration of the line, it may be renewed only if the account has shown an active
turnover during the period. Renewals of overdraft lines shall be reported quar-
terly to the Superintendent of Banks together with information on the activity
of such accounts during the previous term.

Section 6. Before granting a clean loan, advance or overdraft line, the bank
must exercise proper caution that the borrowers, indorsers, and/or guarantors are
financially capable of fulfilling their commitments with the bank., Toward this
end, banks shall obtain from their credit applicants a statement as to their pro-
perty, income and expenditures.

Persons or entities applying for loans, advances or overdraft lines in excess
of P50,000 shall present to the bank an annual financial statement duly certified
by an independent certified public accountant. Financial statements shall also
be obtained from all indorscrs and guarantors in cases where the borrower ap-
plies for credit accommodation in excess of Pro,000, but thesc statements need
not be certified by a certified public accountant.
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Section 7. The purpose of all loans shall be stated in the contract between
the bank and the borrower, or shall be set forth in a statement signed by the
borrower.

Section 8. Applicants for loans, advances or overdraft lines which are granted
against personal security shall be required, when circumstances so warrant, to
furnish additional collateral, such as real estate mortgages, or pledges of goods,
securities accounts rcceivables, assignment of payment, and similar collaterals,
without being subject to the ratios prescribed in the first and second paragraphs
of Section 78 of Republic Act No. 337. Such loans shall be regarded as loans
against personal security and, accordingly, shall be subject to the provisions of
this circular.

Section 9. The provisions of this circular shall become effective on April
11, 1949: Provided, however, that the provisions of the second paragraph of
Section 6 shall not become effective until July 1, 1949.

__/Arncndment to Gircul@x_‘_ N014. June 4, 1949

By resolution approved by the Monetary Board at its meeting held on May
24, 1049, Section 6 of Circular No. 14 has becn amended so that it shall rcad
as follows:

“Before granting a clean loan, advance or overdraft hine, the bank must
exercise proper caution that the borrowers, indorsers, and,/or guarantors are
financially capable of fulfilling their commitments with the bank. Toward
this end banks shall keep convenient records containing information as to
the financial standing of credit applicants.

“Persons or entities applying for loans, advances or overdralt lincs in
excess of Pgo,000 shall present to the bank an annual financial statement
dully certified by an independent certified public accountant: Provided, how-
ever, that in the case of clean loans, advances or overdraft lines of Ps0,000

or less, this requirement shall be optional on the part of the bank.”

This amendment shall become effective immediately, except the provisions
of the second paragraph of the section, as amended, which shall take cffcet on
July 1, 1949.

NO. 15 April 22, 1949

Notwithstanding any expressed or implied provisions to the contrary in Cir-
cular No. 8 of February v, 1949, the banks may henceforth, when buying {oreign
coins, deduct from the buying rate an amount sufficient to cover the costs of pack-
ing, insuring and shipping the coins to the country of origin.
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. NO. 16

. 10 June 23, 1949

Section of Circular No. 8 of February 7, 1949, is hereby revised to read as
follows:

SECTION 1. Buying and Selling Rates of the Gentral Bank.

The Central Bank will continue to buy United States dollar exchange from
the banks at the following rates:

(1) telegraphic transfers . ..................... Pz00.75 per $100.00
(2) sight drafts in New York ................. zo0.70 7 »

The rates quoted in the preceding paragraph apply only to purchase of
$500.00 (five hundred dollars) or more. A rate of P20o.00 (two hundred pesos)
will apply to purchases of less than this amount,

The Central Bank will henceforth sell United States dollar exchange to the
banks at the following rates:

(1) telegraphic transfers ...................... P200.81 per $100.00
(2) sight drafts in New York ................. 20096 % ”

The provisions of this section do not apply to purchases and sales of United
States currency (i.e., notes and coins).

NO. 17 July 28, 1949

The Central Bank will henceforth sell sight drafts on New York at a rate
of P200.80 per $100.00, instead of P200.76 as heretofore. All other buying and
selling rates of the Central Bank remain unchanged.

NO. 18 October 13, 1949
PURCHASE AND SALE OF FORWARD EXCHANGE

The Central Bank of the Philippines will henceforth, and until further no-
tice, enter into forward contracts with the banks to buy and sell United States
dollars. The delivery dates speficied in such contracts shall not be more than
six months from the date of contract. Delivery may be made at any time with-
in the life of the contract at buyer’s option in the case of forward exchange sold
by Central Bank, and at seller’s option in the case of forward exchange bought
by the Central Bank. The Central Bank will buy forward exchange at its pre-
sent buying rates for demand drafts and telegraphic transfers, and will sell for-
ward exchange at a premium of three-sixteenths of one per cent (3/16 of 19%)
per month, or fraction thereof, above its selling rates for demand drafts and tele-
graphic transfers.

Banks shall provide their customers with forward cover in any currency only
for bona-fide commercial requirements and shall under no circumstances enter
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‘
into contracts to sell forward exchange for other purposes. Doubtful cases shall

be referred to the Central Bank before the bank enters into the contract.

NO. 19 November 17, 1949
SELECTIVE CREDIT CONTROL

Effective immediately, the issuance and/or opening of letters of credit and
authorities to purchase for the importation of goods, merchandise and/or com-
moditics into the Philippines, the use of the proceeds of bank loans, discounts, and
other forms ol credit accommodation, and the granting and extension of trust
reecipt facilities by banks shall be subject to the following regulations:

1. A cash deposit of eighty (80%) per cent shall be required for all letters
of credit and/or authorities to purchase for the importation of the goods, mer-
chandise and/or commodities included in the list attached bereto.

2. No such letter of credit or authority to purchasc for the importation of
goods, merchandise and/or commodities of the kinds included in said list shall
be issucd or opened except on a sight basis.

3. Procceds of bank loans and discounts and unused overdraft lines shall
not be used and shall not be permitted to be used, in the samc bank or in any
other bank, in providing [or the cash deposit or margin requirement of eighty
(80%) per cent required by this Circular, in paying or liquidating drafts cover-
ing imports of goods, merchandise and/or commoditics included in said list, or
in using such proceeds to pay or in making remittances to pay and/or to cover
orders for such goods, merchandise and/or commodities.

4. No bank shall grant or permit the use of trust receipt facilitics by their
customers, directly or indirectly, for the purposc of facilitating the release of any
goods, merchandise and/or commodities included in the list and covered by D/P
collection bills.

The provisions of this Circular shall apply to all credit lines, of cvery kind
and form, in force and outstanding in the books of the banks as of the date of
this Circular, and to all such credit lines which may now or hereafter he granted
and/or extended by the banks.

LIST ATTACHMENT TO CIRCULAR NO. 19

AUTOMOBILES (PASSENGER CARS) AND OTIIER VEHICLES

Automobiles, passcnger cars
Station wagons

Jeeps
Motoreycles
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JEWELERS, PRECIOUS METALS AND STONES

Real (gold, silver and platinum)—
Not plated
Plated

Imitation (made of other metals)—
Costume jewelry and trinkets
Stones, precious, semi-precious or imitations thercof (set or unset) —
Pearls
Diamonds
Other precious stones
Imitations
Metals, Precious (gold, silver, platinum, and sterling silver) —
Not plated
Tablewares or Hollowares (plates, center picces, coffee sets, cock-
tail sets, drinking sets, bowls, flower vases, picture frames, etc.)
Silverwares or Flatwares (cubiertos)
Other wares and articles
Metals, Precious (gold, silver, platinum, and sterling silver) —
Plated —
Tablewares or Hollowares (plates, center picces, coffee sets, cock-
tail sets, drinking sets, bowls, flower vases, picture frames, etc.)

All other wares and articles except silverwares (cubiertos)

PERFUMES AND TOILET PREPARATIONS

BEAUTY

Perfumes, lotions and toilet waters
Petroleum jellies (vaseline)

Pomades

Creams and balms

Rouges and lipsticks

Face Powders (including perfumed talc)
Hair tonics

Shampoos

Brilliantines

Nail Polish

CULTURE EQUIPMENT

Beauty Parlor equipment and accessories
Manicure apparatus and accessories
Dresser sets '
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GAMES AND AMUSEMENTS (EXCEPT ATHLETIC EQUIPMENT)

Dice

Mahjong sets

Playing cards

Fronton equipment
Other game equipment

BEVERAGES, WINES AND LIQUORS (EXCEPT EXTRACTS, FLAVORS,
AND SYRUPS FOR LOCAL BOTTLING PURPOSES)

Fermented Liquors —

Cider

Malted liquors

Alcohol, ethyl

Brandy

Cordials

Gin

Rum

Other distilled spirits (Blackberry, ginger, brandy, cte.)
Whiskey —

Corn (Bourbon)

Malt (Scotch)

Rye

All other whiskey
Wines —

Sparkling

Other wines

BEER

Beer and ale

FIREWORKS AND FIRECRACKERS
Fireworks and firecrackers

TOYS, MADE OF:
Celluloid
Glass
Porcclain
Rubber
Metal
Wood
Plastic
Other materials
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TEXTILES AND MANUFACTURES OF COTTON, RAMIE, FLAX, LINEN,
WOOL, SILK, RAYON, NYLON, AND OTHER SYNTHETIC
MATERIALS

Fabrics (woven, knitted or otherwise)

Ready made wearing apparel

Grey cloth (unbleached sheetings and unbleached drills)

Weaving yarns

Other manufactures, except threads, yarns, twines, fishing nets and
other articles for industrial purposes

MUSICAL INSTRUMENTS AND RADIOS

Phonographs, gramophones, and juke boxes
Pianos :
Radio-phonograph combinations

Radios

GLASS AND GLASSWARES
Wares and drinking glasses made of cut glass
Chandeliers and mirrors
Beads and other decorative articles

WATCHES AND CLOCKS

Watches
Clocks

ORNAMENTAL ARTICLES, MADE OF

Base metals

Ivory

Other materials

(This category includes such items as artificial flowers and fruits, cu-
rios and carvings, Christmas trees, decorations and lights, flower
bowls, vases, stands, brackets and hangers, figures and figurines,
candlesticks, statues and statuttes, bookends, picture frames, se-
quins, etc.)

TOBACCO AND MANUFACTURES OF

Cigarettes

Cigars

Snuff and chewing tobacco
Prepared tobacco (smoking)
Other manufactured tobacco

LEATHER, SKINS AND IMITATIONS, MANUFACTURES OF
Boots and shoes
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Boots and shoes (any kind of top) with soles and leather, skins or imi-
tations

Sandals and slippers

Garments

Harness and saddles

Traveling bags

Belts, gloves, pocketbooks, purses, wallets and handbags

NUTS AND PREPARATIONS AND CANDLES
All nuts and preparations

RUBBER AND PLASTIC MANUFACTURES OF
Boots, shippers and shoes
Slippers and shoces, part of which is made of rubber or plastic
Shoe uppers and rubber soles for rubber shoes
Auto seat covers
Rubber (raw, in the form of crepe sheet, smoked sheet and latex)

WOOD, BAMBOO, RATTAN, REEDS AND MANUFACTURES OF
APPLIANCES, ELECTRICAL

Washing machines
Vacuum cleaners, stoves
All household refrigerators, water coolers

MISCELLANEOUS

Lighters for cigars and cigarettes

Chewing guins

Matches

Candles

Iron, steel, wooden and chrome desks, chairs, beds, trunks, tables, hook-
cascs, Jockers cabinets. Medical, dental and hospital equipment
not included.

Alcohol, denatured

Shells and manufacturcs

Mechanical pencils, fountain-pens and desk writings sets

Sugar

Nails (common wire and finishing, form size 17 to 5" inclusive)

Cement (Portland)

Vegetable (in any form) except potatoes

Pincapples (canned)

Metal trunks and suitcases

Abalone

Feathers and downs

Horns, wvory and bone



Wool and straw hats

Marble (blocks, slabs and all other forms)
Ceramic tiles

Asphalt tiles

Linoleum

Silk screen posters for advertising purposes
Ash trays of whatever kind or material
Celluloid manufactures of any kind (except films of all kinds)
Brooms

Hair brushes

Cement sideboards, tiles and pipes
Motorboats, except for commercial purposes
Sailing vessels, except for commercial purposes

NO. 20 December 9, 1949

RESTRICTIONS ON GOLD AND FOREIGN
EXCHANGE TRANSACTIONS

1. Pursuant to the provisions of Republic Act No. 265 (Central Bank Act)
the Monetary Board, by unanimous vote and with the approval of the President
of the Philippines, and in accordance with Executive and Intcrnational Agree-
ments to which the Republic of the Philippines is a party, hereby restricts sales
of exchange by the Central Bank and subjects all transactions in gold and for-
eign exchange to licensing by the Central Bank.

2. Transactions in the assets described below and all dealings in them of
whatever nature, including, where applicable, their exportation and importation,
shall not be effected, except with respect to deposit accounts included in sub-
paragraphs (b) and (c¢) of this paragraph, when such deposit accounts are owned
by, and in the name of, banks.

(a) Any and all assets, provided they are held through, in, or with
banks or banking institutions located in the Philippines, including money,
checks, drafts, bullions, bank drafts, deposit accounts (demand, time and
savings), all debts, indebtedness or obligations, financial securities common-
ly dealt in by bankers, brokers and investment houses, notes, debentures,
stocks, bonds, coupons, bank acceptances, mortgages, pledges, liens or other
rights in the nature of security, expressed in foreign currencies, or if pay-
able abroad, irrespective of the currency in which they are expressed, and
belonging to any person, firm, partnership, association, branch office, agency,
company or other unincorporated body or corporation residing or located
within the Philippines;
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(h) Any and all assets of the kinds included and/or described in sub-
paragraph (a) above, whether or not held through, in, or with banks or
banking institutions, and existent within the Philippines, which belong to any
person, firm, partnership, association, branch office, agency, company or
other unincorporated body or corporation not residing or located within

the Philippines;

(c) Any and all assets existent within the Philippines including money,
checks, drafts, bullions, bank drafts, all debts, indebtedness or obligations,
financial securitics cornmonly dealt in by bankers, brokers and investment
houses, notes, debentures, stocks, bonds, coupons, bank acceptances, mort-
gages, pledges, liens or other rights in the nature of security, expressed In
foreign currencies, or if payable abroad, irrespective of the currency in which
they arc cxpressed, and helonging to any person, firm, partnership, associa-
tion, branch office, agency, company or other unincorporated body or cor-
poration residing or located within the Philippines.

9. No forcign payments may be effected, except for merchandise imports
(including costs, insurance and freight) not sent on consignm;nf or open account
or againts ID/P and D/A collection bills, and provided that the provisions of Execu-
tive Order No. 295 and Central Bank Circular No. 19 of November 17, 1949 have
been duly complicd with.

4. (a) All receipts of foreign exchange shall be sold daily to the Central
Bank by those authorized to deal in foreign exchange. All reccipts of foreign
exchange by any person, firm, partnership, association, branch office, agency, com-
pany or other unincorporated body or corporation shall be sold to the authorized
agents of the Central Bank by the recipients within one business day following
the receipt of such foreign exchange. Any person, firm, partnership, association,
branch office, agency, company or other unincorporated body or corporation, re-
siding or located within the Philippines, who acquires on and after the date of
this Circular forcign exchange in whole or in part, nor receive less than its full
value, nor delay making owncrship thereof except as such delay is customary;
provided, furthcr, that within one day upon taking ownership, or receiving pay-
ment, of forcign exchange the aforementioned persons and entities shall sell such
forcign exchange to designated agents of the Central Bank.

(b) No person, firm, partnership, association, branch office, company or
other unincorporated body or corporation residing or located within the Philip-
pines shall purchase foreign exchange directly or indirectly, except from or through
authorized agents of the Central Bank.

(¢) Any person, firm, partnership, association, branch office, agency, com-
pany or other unincorporated body or corporation, residing or located within the

186




Philippines, desiring and/or intending to export goods, merchandise and/or com-
modities from the Philippines, if collection of the proceeds of the sale thercof is
not to be handled by or through a bank in Manila which is authorized to deal
in foreign exchange, shall, prior to shipment, obtain a license from the Central
Bank of the Philippines which will have the purpose of insuring the lawful dis-
posal of the foreign exchange proceeds of the goods, merchandise and/or com-
modities exported.

5. No debt, obligation or liability expressed in foreign currencies, or if pay-
able abroad, irrespective of the currency in which it is expressed, shall be in-
curred from the date of this Circular for the purposc of effecting a transaction
or transactions other than those specifically authorized by this Circular, except
that in the normal course of business such debt, obligation of liability may be
incurred for imports permitted under paragraph 3 above.

6. Within 60 days after the date of issue of this Circular all persons, firms,
partncrships, associations, branches, agencies, companies or other unincorporated
bodies or corporations resideng or located in the Philippines holding, owning or
having an interest in the assets described in paragraph 2 above shall submit com-
plete information concerning such assets to the Central Bank; those residing or
located outside the Philippines shall submit this information to the Central Bank
within 180 days after the datc of this Circular. Appropriate forms on which to
submit the required information will be issued by the Central Bank, and notice
is hereby given that this information will apply to the status of the relevant assets
as of December 9, 1949.

7. All banks incorporated or licensed to operate in the Philippines are here-
by designated as agents of the Central Bank and as such are hereby authorized
to deal in foreign exchange as permitted by the terms of this Circular, or in
those which may be issued hereafter.

8. Strict observance of the provisions of this Circular is cnjoined; and any
person, firm or corporation, foreign or domestic, who, being bound to the ob-
servance thereof, or of such other rules, regulations or directives as may hereafter
be issued in imﬁlemcntation of this Circular, shall fail or refuse to comply with,
or abide by, or shall violate the same, shall be subject to the penal sanctions pro-
vided in the Central Bank Act.

9. Further regulations in respect to transactions covered by this Circular

will be issued separately.

NO. 21 January 10, 1950
GOLD REGULATIONS

SECTION 1.

This Circular supersedes Central Bank Circular No. 13, dated March 3, 1949
and Central Bank Memorandum on licensing of all dealings in gold, dated Decem-
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ber 14, 1949. As used herein the term “person” means an individual, partner-
ship, association, corporation or other organization.

SECTION 2. Sales to the Central Bank of Gold Purchased in the Philippines.

Al persons cngaged in the Philippines in extracting gold and/or gold-bear-
ing metals shall, before the end of each calendar month, sell to the Central Bank
at lease 25% of the gold content of all gold and/or gold-bearing metals extracted
during the preceding calendar month, starting with the gold output of Decem-
ber 1949. The gold shall be refined to at least 0.999 fine and the price shall be
P70.00 per ounce of such fineness.

On or before the tenth day of each calendar month, all such persons shall file
with the Central Bank reports showing in detail the exact amounts of all gold
and/or gold-bearing metals extracted during the preceding calendar month, and
the quantity of gold on hand at the end of the month. The first report shall
cover December 1949.

SECTION 3. Purchase and Sales in the Philippines of Gold Other Than Im-
ported Gold
Purchases and sales of gold and/or gold-bearing metals situated in the Phil-

ippines, other than gold imported into the Philippines on or since March 3, 1949,
may hereafter, without specific license from the Central Bank, bc made by and

between Philippine residents only.

SECTION 4. Export of Gold

Any person desiring to export gold in any form, including jewelry, whether
for refining abroad or otherwise, must obtain a license from the Central Bank.
Applicants for cxport licenses must present satisfactory evidence that the import
of the gold into the country of the importer will not be violation of the rules

and regulations of such country.

SECTION 5. Import of Gold

Gold, in any form, including jewelry, may be imported only for industrial and
artistic purposes, and any person desiring to import gold must securc a license
from the Central Bank. The issuance of licenses will be subject to the follow-
ing conditions:

(a) The applicant must present sastisfactory evidence that the proposed
transaction is not in violation of the rules and regulations of the exporting country;

(b) The applicant must present documentary evidence of the narhe and
address of the scller and the amount of gold the applicant has contracted to buy;

(c¢) The gold to be imported must be declared with the Burcau of Cus-

tems upon arrival;
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(d) Imeddiately after release by the Customs authoritics, the gold must be
deposited with the Central Bank, to be withdrawn from timc to time as needed.
Application for each withdrawal shall be submitted to the Cashier of the Cen-
tral Bank;

(e) Domestic sales of such gold shall be made only to actual users of the
metal for industrial and artistic purposes, including jewelers, goldsmiths and den-
tists;

(f) The gold must be sold at not more than P7o0.00 per troy ounce of fine
gold, plus reasonable handling charges; and

(g) The importer must submit to the Central Bank, at the end of every
month, certified reports in duplicate containing the names and addresses of the
buyers, their business, dates of sale, quantity and purpose of purchase, and the
quantity of gold on hand at the end of the month.

Amendment to Central Bank Circular No. 21 February g, 1950

Section 5, paragraph 1, of Central Bank Circular No. 21, dated January 10,
1950, entitled “Gold Regulations”, is hereby amended to read as follows:

“Section 5. Import of Gold

Gold in any form, EXCLUDING jewelry, may bc imported only for
industrial and artistic purposes, and any person desiring to import gold must
secure a license from the Central Bank. The issuance of licenses will be
subject to the following conditions: x x x x”




CENTRAL BANK OF THE PHILIPPINES
Manila

EXCHANGE CONTROI. OFFICE

. NOTITFICATION TO AUTHORIZED AGENTS NO. 1 December 31, 1949
Subject:  Peso Assets of Non-Residents

This is to adwvise that all dealings in or with respect to assets described in
Paragraph 2 of Central Bank Circular No. 20 of December 9, 1949, which arc
expressed in pesos and which belong to any person, firm, partnership, associa-
tion, branch office, agency, company or other unincorporated body or corpora-
tion, including banks, not residing or located within the Philippines are subject
to license.

~NOTIFICATION TO AUTHORIZED AGENTS NO. 2 Deceraber 31, 1949
Subject:  Forward FExchange Contracts Entered Into Prior to December g, 1940.

The position of the Exchange Control Office with respect to the fulfillment
of forward exchange contracts entered into prior to Dccember ¢, 1949, is set
forth in a letter dated December 29, 1949, in response to an inquiry. The re-
levant portions of such letter arc as follows:

“It is the policy of the Exchange Control Office to permit fulfillment
of forward exchange contracts entered into by Philippine residents prior to
December 9, 1949. This does not mean, however, that the buyer of for-
cign exchange under such a contract is automatically permitted to remit
the exchange abroad. As far as remittance of cost of imports, profits, etc.
are concerned, you should file an appropnate application with the Exchange
Control Office.

“In order to enable the Exchange Control Office to pass on your appli-
cation, you should submit all relevant information such as profit and loss
statements for the years 1948 and 1949 and a detailed list of all remittances
made by you during those two years indicating spccially the amounts re-
_mitted to cover cost ol imports, profits, etc.”

/Sf()TIF ICATION TO AUTHORIZED AGENTS NO. 3 Deccmber g1, 1949
Subject: Dividends Declared by Philippine Companies

In the case of applications to remit to stockholders resident outside of the
Philippincs dividends declared by companies resident in the Philippines, it will
be necessary for the companies declaring the dividends to submit the following
information to the Exchange Control Office:

1. A complete list of stockholders resident outside of the Philippines to
whom the dividend is payable, indicating specifically the residence of each
stockholder as of December g, 1949 and the amount of the dividend
payable to ecach stockholder.
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2. Detailed profit and loss statements and statements of the surplus account
of the resident Philippine company declaring the dividend for the year
in which the dividend is declared and for the two preceding years. All
such statements must be signed by an authorized officer of the company.
The statements for the current dividend year must also be certified by a
certified public accountant.

3. The dividend rate of the dividend in question.

4. A complete list of all dividends declared in the two preceding years, in-
dicating specifically the rate and amount of each dividend.

NOTIFICATION TO AUTHORIZED AGENTS NO. 4 December 31, 1949

Subject: Remittance of insurance premia on mnon-peso life insurance policies in
force as of December g, 1949

It is the policy of the Exchange Control Officc to grant applications for li-
censes to remit to non-resident life insurance companies premia payable under
non-peso policies in force as of December g, 1949. Application to rcmit premia
should be filed with the Exchange Control Office.

All life insurance companies are required to submit to the Exchange Control
Office not later than January 15, 1950, a report executed under oath containing
the following information with respect to each non-peso policy in force as of De-
cember 9, 1949:

. Name of policy holder

Citizenship of policy holder

Present residence of policy holder

Type of policy

Face amount of policy and currency in which expressed

Date issued

Amount of premium (Indicate if payable quarterly, semi-annualy or
annually)

. Cash surrender value, if any

A B = S L S S S T
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9. Lien on the policy on account of loans, etc.
10. Monthly remittances made on account of premiums on these non-peso
policies from January 1, 1949 to December g, 1949.

Attention is invited to the fact that under Central Bank Circular No. 20,
dated December g, 1949, no new non-peso policies may be written nor existing
peso policies converted into non-peso life insurance policies without the prior ap-
proval of the Exchange Control Office. For the present such applications will
not be entertained.

NOTIFICATION TO AUTHORIZED AGENTS NO. 5 December 31, 1949
Subject: Foreign Currency Accounts of Diplomatic Missions

Authorized agents may, without specific approval of the Exchange Control
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Office, open and maintain foreign currency accounts to which remittances re-
ceived from abroad by erobassies, legations and consulates located in the Philip-
pines may be credited and against which official remittances by such embassies,
legations and consulates may be charged. These accounts may not without prior
approval of the Exchange Control Office be used in any way flor receipts or
disbursements for account of Philippine residents. However, foreign exchange
held in any such account may be sold to an authorized agent for peso.
Authorized agents should promptly notify the Exchange Control Office of

the opening of such accounts.

.~ NOTIFICATION TO AUTHORIZED AGENTS NO. 6 December 51, 1949
Subject: Information required in connection with application to remit cost of
goods received on open, branch and/or consignment basis.

All persons, firms and companies in the Philippines doing business with per-
sons, firms and companies located outside the Philippines on open, branch and/or
consignment basis who desire to apply for a license to remit the cost of such
goods should submit the following information to the Exchange Control Office

not later than January 15, 1950:

A. Goods received and sold from January 1 to December 8, 1949, both
dates inclusive —

Invoice date and invoice number

Description of goods received

Invoice value of goods received

Invoice value of goods sold

Sales proceeds of goods sold

A statcment as to whether or not the goods are included in the list

appended to Executive Order No. 295, as amended. (If included,

state the amount of quota and the unused balance of quota.)

L -V

B. Goods received from January 1 to December 31, 1949, both dates in-

clusive but sold after December 8, 1949 —

a. Invoice date and invoice number

b. Description of goods

c¢. Invoice value of goods on hand at the beginning of business day,
December g, 1949

d. Invoice value of goods received from December g, to 31, 1949

e. Sales proceeds of goods sold from December g to December 31, 1949

f. Invoice value of goods on hand at the close of busincss, December
31, 1949

g. A statement as to whether or not the goods arc included in the list
appended to Exccutive Order No. 295, as amended. (If included,
state the amount of quota and the unused balance of quota.)
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C. Remittances made to creditor —
a. Amount of each remittance made during the year 1949
b. Dates of such remittances
¢. The balance owing to creditor immediately before each remittance
d. The bank through which the remittance was made in each case.

The information requested with respect to the period January 1, 1949 to
December 8, 1949, both dates inclusive, should be reported on E. C. Formn No.
gor1; the information with respect to the period December g to December 31,
1949, both dates inclusive, should be reported on E. C. Formm No. go2. Any
person, firm or company desiring to remit the cost of goods sold at any time
during 1949 must file a report on both forms. These report forms must be exe-
cuted under oath. )

Copics of the forms are transmitted to you herewith. Additional copies may
be obtained from the Exchange Control Office.

The Exchange Control Office will give priority to the consideration of appli-
cations to remit the cost of goods sold from December g to December g1, 19409,
both dates inclusive.

~ROTIFICATION TO AUTHORIZED AGENTS NO. 7 December 31, 1949
Subject: New Forward Exchange Contracts

Authorized agents of the Central Bank may, without the specific approval

of the Exchange Control Office, enter into contracts with their customers, resid-

ing or located in the Philippines, for the forward sale of exchange provided that
the following terms and conditions are complied with:

(a) In 1949, the resident customer has had one or more forward exchange
contracts with the authorized agent to whom the application is made.

(b) The contract will terminate not more than 60 days from its date.

(c¢) The amount of the contract together with outstanding contracts with
the same customer for the sale of exchange does not exceed $25,000 or its equi-
valent in other foreign currencies.

(d) The contract relates to a firm commercial commitment entered into by
the applicant for the purchase at a fixed or minimum price of a stated or mini-
mum amount of goods to be imported into the Philippines on terms providing for
delivery and payment not later than the maturity of the contract, and provided
that the rovisions of Executive Order No. 295, as amended, and Central Bank
Circular No. 19 have been complied with.

(e) The contract covers not more than the overall exchange risk to which
the resident would be exposed. If the customer has outstanding commitments in-
volving both the receipt and payment of foreign exchange only the net shortage
of exchange will be covered by the exchange contract.
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Applications for permission to enter into forward exchange contracts shall
be filed on E. C. Form No. 106. Copies of this form are attached herewith.
Additional copies may be obtained from the Exchange Control Office. This form
should be accomplished in quadruplicate.

A copy of each approved application should be forwarded by the author-
ized agent to the Exchange Control Office not later than the day following the
datc of approval.

Application for permission to enter into forward exchange contracts in ex-
cess of $25,000 must be presented directly to the Exchange Control Office.

NOTIFICATION TO AUTHORIZED AGENTS NO. 8 January 3, 1950
Subject: Applications for License to Buy Foreign FExchange

Effective immediately, applications for license to buy foreign exchange will
be reccived by the Yxchange Control Qffice only after the following have been
complicd with:

A, Applications by authorized agents lo purchase exchange from the

Central Bank —

1. Applications should be made on EC Form No. 1or.
2. Every application should be supported by the following documents:
a. Statement of Foreign Currency Assets and Lialibilities (EC Form
No. 101-A) as of the close of business on the datc immediately
preceding the date of application.

b. Schedules to support the following items in the Statement of

Forcign Currency Assets and Iiabilities:

(1) Due from correspondent banks, showing namec of cach bank
and balance of each account.

(2) Due to correspondent banks, showing name of each bank
and balance of each account.

(3) Forward purchases, showing names of scllers, amounts, and
dates of delivery.

(4) Forward sales, showing names of buyers, amounts, and dates
of dclivery.

c. Schedule of letters of credit opencd since last purchasc of ex-
change from the Central Bank showing:
(1) L/C No.
(2) Name of applicant
(3) Namec and address of beneficiary
(4) Foreign currency amount of L/C
(5) Brief description of merchandise covered
(6) Amount of marginal or guarantee deposit made
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(7) Import license number, if any
(8) Expiry date of import license

(Where a bank has not purchased foreign exchange from the
Central Bank since December g, 1949, only letters of credit opened
since that date should be reported.)

. Schedule of unremitted proceeds of inward bills received for col-

lection as of the date immediately preceding the date of appli-
cation showing:

(1) Name of importer, consignee or drawec
(2) Name of drawer

(3) Amount of bill.in foreign currency

(4) Import license number, if any

(5) Expiry date of import license, if any

B. Applications for license to buy foreign exchange from authorized agents
Applications for the purchase of exchange to pay for imports —

1.

a.
b.

a.

b.

Applications should be made on EC Form No. 102

Bach application should be accompanied by a certificate from
the Import Control Board, EC Form No. 102-A.

. Applications for the purchase of exchange for travel expenses —

Applications should be made on EC Form No. 103-1.
Each application should be accompanied by the following:

(1) Itcmized statement of probable expenses;

(2) Passport information;

(3) Tax Clearance Certificate from the Burcau of Internal Re-
venue; and

(4) Other pertinent data that will assist the Exchange Control
Office in considering the application.

. Applications for the purchase of exchange for educational, medical,

living, and other expenses of similar nature —

a.

Applications should be made on EC Form No. 103-2. In this
connection, attention is invited to item No. 8 in the application
form which must always be filled in.

. Applications for exchange for educational expenses should be

accompanied by the following:

(1) Itemized statement of probable expenses indicating est-
mated periodic expenditures.

(2) School registration card or school attendance certificate.

(3) Passport information in cases where the student carries a

passport.
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(4) Other pertinent data that will assist the Exchange Control
Office in considering the application.
c. Applications for exchange for medical expenses should bc ac-
companied by the following:
(1) Ttemized statement of probable cxpenses indicating estimated
periodic expenditures.
(2) A statement from the attending physician as to the need for

hospitalization and probable medical and/or hospital ex-
penditures to be incurred.

(3) If beneficiary is alrcady abroad, a statement from the at-
tending physician and/or hospital showing the itemized ac-
tual or probable expenses to be incurred during the given
period.

{4) Other pertinent data that will assist the Exchange Control
Office in considering the application.
4. Applications for exchange for miscellaneous purposes —

a. Applications should be made on EC Form No. 104. Applica-
tions under this category should cover remittances on account of:

(1) Donations and gifts to persons or institutions abroad.

(2) Payment for miscellaneous services rendered.

(g) Payment of interest on obligations.

(4) Payment for assets acquired.

(5) Payment for insurance premia, loans on insurance policies,
etc.

(6) Remission of dividends and branch profits.

(7) Taxes due abroad, and

(8) Other remittances not covered by applications under other
categories,

b. Every application should be supported by documents, statements,
and other data as required by the Exchange Control Office.

C. Applications will be received through the mails or from g9:00 AM. to
12:90 P.M. Monday through Saturday at the Receiving Section of
the Exchange Control Office.

e /i\IOTIFICATION TO AUTHORIZED AGENTS NO. g January 3, 1950
Subject: Trawvel

The following rules apply to travelers:

1. Philippine residents. —
(a) A resident of the Philippines desiring to leave the Philippines taking
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with him any forcign exchange, in whatever form, or Philippine currency or
coin must obtain a license from the Exchange Control Office, unless he is an
officer, official or employee of a foreign government or of an international or-
ganization and has been accorded diplomatic privileges by the Philippine Govern-
ment.

Applications for such licenses should be filed with the Exchange Control
Office on E. C. Form No. 103-1. At the time of his departurc from the Philip-
pines, any resident taking with him any foreign exchange or Philippine currency
or coin must surrender to thc Customs authoritics at the port of departure an
appropriate license granted to him by the Exchange Control Office.

(b) A resident of the Philippines entering the Philippines from abroad must,
within one day after his arrival, sell to an authorized agent all foreign exchange,
in whatever form, which he brought with him.

(c) All Philippine residents entering or departing {rom the Philippines at
Manila on or after January 15, 1950 and at other Philippine ports on or after
February 1, 1950 shall at the time of each entry and departure execute a decla-
ration on appropriate E. C. Form. (E. C. Form No. gog will be executed by
residents entering the Philippines. E. C. Form No. o4 will be executed by
residents departing from the Philippines.)

2. Visitors -

A non-resident on a temporary visit to the Philippines does not need a
license to take him on leaving the Philippines foreign currency, coin or tra-
veler’s checks up to the amount brought into the Philippines by him, less the
amount of his cxpenses in the Philippines during such journey or visit from the
funds brought into the Philippines.

(a) Every visitor entering the Philippines at Manila on or after January 15,
1950, and on or after February 1, 1950 at other Philippine ports, shall, at the
time of cntry, execute a declaration on E. C. Form No. 305. This declaration
will be stamped by the Customs authoritics and one copy thereof will be delivered
to the visitor.

(b) During his stay in the Philippines, the visitor may only sell the foreign
currency, coin or travelers checks to an authorized agent.

(¢) At the time of his departure from the Philippines, the visitor must com-
plete his declaration on E. C. Form No. 305, showing the amount of foreign cur-
rency, coin or traveler’s checks sold to authorized agents during his stay and the
amount he is taking with him, and must surrender this declaration to the Cus-
toms authorities at the port of departure. The declaration form includes a cer-
tification by the visitor that all sales of foreign currency, coin or traveler’s checks
during his stay in the Philippines have been made to an authorized agent.
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NOTIFICATION TO AUTHORIZED AGENTS NO. 10 January 7, 1950
Subject: Payments for Imports

1. This notification supersedes Central Bank Circular dated December 14,
1949 entitled “Payments for Imports”, and is cffective immediately.

2. Without the specific approval of the Exchange Control Office, no pay-
ment for imports may be effected cxcept as permitted by the terms hereof.

3. Authorized agents of the Central Bank may, without the specific ap-
proval of the Exchange Control Office, sell foreign exchange neceded to pay for
imports in the following categories of cases and under the terms and conditions
set forth herein:

A. TFor payment of import bills drawn in respect to imports which prior
to December 9, 1949, were contracted for, in transit inland, afloat,
or in docks.

B. Tor payment of import bills drawn under letters of credit issued from
Deccember g, 1949 to January 7, 1950, both dates inclusive;

C. For payment, of import bills drawn under letters of credit issued after
January 7, 1950, in respect to articles which are subject to the pro-
visions of the Import Control Law and the Orders and Regulations
issued thercunder;

D. For payment of import bills drawn under letters of credit issued after
January 7, 1950, in respect to articles which arc not subject to the
provisions of the Import Control Law and the Orders and Regulations
issued thercunder, provided that:

(1) The letter of credit under which the import bill has been drawn
was issucd by an authorized agent to a customer resident or located
in the Philippines who, in 1949, had obtaincd letters of credit from
the same authorized agent, and

(2) The aggregate amount of the letter of credit under which the
import bill has been drawn and of all other letters of credit issued
during the same calendar month by the same authorized agent to
the same customer did not excced 6 per cent ol the total amount
of all letters of credit issued by the same authorized agent to the
same customer during the calendar year 1949 in connection with
the import of articles not subject to the provisions of the Import
Control Law and the Orders and Regulations issued thereunder.

E. The following additional requirements must be complied with in con-
nection with the classes of transactions described in sub-paragraphs A.
B, C, and D above:
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(1) In each case under sub-paragraphs A, B, C, and D), above the cus-
tomer purchasing foreign exchange must satisfy the authorized agent
that the amount of exchange purchased does not exceed the true
C. I. F. cost of the goods for which settlement is being made, that
foreign exchange to pay for such goods has not otherwise been pro-
vided for, and that payment for such goods has not been made in
any other manner.

(2) With respect to transactions effected under sub-paragraphs A, B, C,
and D above, the authorized agents effecting such transactions are
required to submit to the Central Bank separate weekly schedules
with respect to each class of transactions, indicating, in the case of
each transaction, the names of the importer and drawer, the amount
and kind of foreign exchange in which the import bill was drawn,
and the dates on which such goods were contracted for and shipped
from the point of origin. In the case of transactions effected under
sub-paragraphs A, B, and C, above, thc schedules must also indicate
the import license number and expiry date of the license if such
a license was required.

(3) Authorized agents effecting transactions permitted under sub-para-
graphs A, B, and C above shall satisfy themselves that the provi-
sions of the Import Control Law and the Orders and Regulations
issued thereunder, as well as Central Bank Circular No. 19 dated
November 17, 1949, have been duly complied with wherever ap-
plicable,

4. This notification authorizes the sale of foreign exchange only for the
purpose of making settlement for imports as provided herein. It does not author-
ize the sale of exchange for forward delivery nor the sale of exchange in settle-
ment for imports which are covered by exchange acquired under duly authorized
contracts for forward exchange or other form of permitted settlement. (See Noti-
fications to Authorized Agents No. 2 and 9, dated December 31, 1940).

Persons desiring to cngage in transactions not provided for or specifically
authorized by this Notification should file an application for license with the
Exchapge Control Office.

_,AM’ENDMENT TO NOTIFICATION TO AUTHORIZED AGENTS NO. 10
JANUARY 16, 1950

Sub-paragraphs 3D (1) and (2) of Notificaton to Authorized Agents No.
10 are hereby amended to rcad as follows:

“(1) The letter of credit under which the import bill has been drawn was
issued by an authorized agent to a customer resident or located in the Philip-
pines, who in 1949, had obtained letters of credit from thc same authorized agent
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or for whom the same authorized agent had received for collection D/P and
D/A drafts, and

“(2) The aggregate amount of the letter of credit under which the import
bill has been drawn and of all other letter of credit issued during the same calen-
dar month by the same authorized agent to the same customer did not cxceed
6 per cent of the total amount of all letters ol credit issued by the same author-
ized agent to the same customer and used by the customer plus all D/P and
D/A drafts drawn on the same customer and received for collection by the same
authorized agent during the calendar year 1949 in connection with the import
of articles not subject to the provisions of the Import Control Law and the
Orders and Regulations issucd thereunder. (In any calendar month letters of
credit may be 1ssued up to the amount of the 6 per cent allotment for that month
plus any unuscd portions of the allotment for the two immediately preceding
calendar months. The 6 per cent calendar monthly allotment may not, however,

be used in advance.)”

BECOND AMENDMENT TO NOTIFICATION TO AUTHORIZED AGENTS

NO. 10 FEBRUARY 18, 1950

Section 3A of Notification to Authorized Agents No. 10 dated January 7,
1950 entitled “Payments for Imports” is hereby revoked. Section 3A provided
as follows:

“For payment of mmport bills drawn in respect to imports which prior
to December 9, 1949, were contracted for, in transit inland, afloat, or in
docks.”

Any importer hereafter desiring to make any payment on account of goods
contracted for, in transit inland, afloat, or in docks prior to December g, 1949
outside of his 1950 monthly allotment of exchange must first obtain a license from
the Exchange Control Department.

" NOTIFICATION TO AUTHORIZED AGENTS NO. 11 January 11, 1950
Subject:  Declaration of Foreign Exchange Assets of Residents and Non-residents

1. In accordance with the provisions of Central Bank Circular No. 20 dated
December g, 1949, Philippine residents and non-residents are required to declare
their foreign exchange asscts as of December 9, 1949 in the following manner:

a. Residents must report on ECG Form No. 506:

(1) All assets located in the Philippines and expressed in foreign cur-
rency, whether held directly, or through in or with a bank or bank-
ing institution located in the Philippines, or otherwise, and

(2) All assets, whether expressed in Philippine pesos or in a foreign
currency, situated abroad and held through, in, or with a bank or
banking institution located in the Philippines.
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b. Non-residents must report on EC form No. oy, all assets located in the
Philippines, whether cxpressed in Philippine pesos or in a foreign cur-
rency, regardless of the manner in which they arc held.

(EC Forms No. 306 and 307 supersede EC Forni No. 1)

2. Assets to be declared include money, checks, drafts, bank drafts, deposit
accounts {demand, time and savings), all debts, indebtedness or obligations, fi-
nancial securities commonly dealt in by bankers, brokers and investment houses,
notes, dcbentures, stocks, bonds, coupons, bank acceptances, mortgages, pledges,
liens, or other rights in the nature of security.

3. The terms “Bank” and “Banking institutions” as used in Central Bank
Circular No. 20 shall include any person engaged primarily or incidentally in
the business of banking, of granting credits or transferring credits, or of purchas-
ing or selling foreign excliange or procuring purchasers and scllers thereof, as
principal or agent, or any person holding credits for others as a direct or inci-
dental part of his business, or securities brokers.

4. Term “resident” shall include any person, firm, partnership, association,
branch office, agency, company or other unincorporated body or corporation resid-
ing or located within the Philippines.

5. Declarations of residents on EC Form No. 306 must be submitted to
the Exchange Control Office on or before February g, 1g50.

6. Declarations of non-residents on EC Form No. 307 must be submitted
to the Exchange Control Office on or before June g, 1950.

NOTIFICATION TO AUTHORIZED AGENTS NO. 12 January 11, 1950
Subject: Application of Intending Emigrants

Foreign exchange applications by Philippine Nationals or persons domiciled
in the Philippines intending to proceed to another country for permanent settle-
ment should be filed on EC Form No. 104. Bach applicant must also furnish
the Exchange Control Office the information specified on EC Form No. 104-A.

~NOTIFICATION TO AUTHORIZED AGENTS NO. 13 January 12, 1950

Subject: Resident non-Philippine Citizens

1. Individuals who are residents of the Philippines and who are citizens of
foreign countries and not also Philippine citizens are hcreby exempted from the
provisions of Central Bank Circular No. 20, dated December g, 1949, with res-
pect to:

(a) The sale to an authorized agent of foreign exchange received or acquired
on or since December g, 1949, or on or since the date on which the foreign citizen
became a Philippine resident, whichever is later, otherwise than

I. from a resident;

II. from a sale of Philippine securities;
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ITI. from a sale of goods exported or to be exported from the Philip-
pines;

IV. from a sale of property acquired from a resident subscquent to
December 9, 1949, or the date which the foreign citizen became
a resident, whichever is later; or

V. in the course of business carried on in the Philippines,

(b) Property, including bank balanccs, physically situated clsewhere than in
the Philippines on or prior to December g, 1949, or the date on which the foreign
citizen became a resident, whichever, is later, or acquired subsequent to that date
from a non-rcsident, and foreign payments, transfer and other dealings with non-
residents involving such property.

2. The exemption granted to resident foreign citizens under this Notification
does not:

(a) Authorize any resident foreign citizen to hold, directly or indirectly or
otherwise deal with the property of any other resident of the Philippines who
has not been granted a similar exemption;

(b) Authorize any resident foreign citizen to buy foreign exchange from or
sell, transfer or otherwise swrrender forcign exchange to any onc in the Philip-
pines other than an authorized agent or otherwise than as provided in Central
Bank Circular No. 20 or regulations, notifications, rulings, instructions, or licenses
issued thercunder; or

(¢) Authorize any resident foreign citizen to purchasc, in the Philippines
or clsewhere, any Philippme securities from or owned by a non-resident ov other-
wise than as provided in Central Bank Circular No. 20 or rcgulations, notifica-
tions, rulings instructions, or licenses issued thercunder.

3. Thc Exchange Control Office may at any time requirc any person claim-
ing the excmption granted by this Notification to present a certificate ol identity
and registration issued by an appropriate forcign consul in the Philippines and
a description of the property and source of the foreign exchange for which cxemp-
tion is claimed.

/"WIJ\IOTIF ICATION TO AUTHORIZED AGENTS NO. 14 January 13, 1950

Subject:  Applications Lo remit cost of goods recetved on open, branch and/or
consignment basis.
The policy of the Exchange Control Office with respect to applications of
this kind is set forth in the following excerpts from a letter recently semt by the
Exchange Control Office to an applicant:

“The Exchange Control Office is in the process of formulating a policy con-
cerning the sale of foreign exchange for remittances of the cost of goods re-
ccived on open, branch and/or consignment basis prior to December g, 1949
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by individuals and firms in the Philippines. In order to determine its policy
in this regard, the Exchange Control Office has required all such persons
and firms to submit not later than January 15, 1950 detailed information
concerning their operations in this regard. (See Notification to Authorized
Agents No. 6, copy attached). It is the desire of the Exchange Control
Office to formulate an equitable policy applicable to all persons and firms
similarly situated. Accordingly, it will not be possible to reach a definitive
conclusion on this matter until the reports required by Notification to Author-
ized Agents No. 6 have been submitted by all persons and firms. It is not,
therefore, possible at this time to act on your application.

As indicated in Notification to Authorized Agents No. 6, however, the Ex-
change Control Office is prepared to act now upon applications to remit
cost of goods sold from December 9-31, 1949. If you desirc to submit such
an application accompanied by information required on E. C. Form 302, this
Office will be glad to give prompt consideration thercto.”

“In view of the necessity of conserving the foreign cxchange reserves of the
Philippines, it is suggested that before entering into commitments in 1950
you apply to the Exchange Control Office for amounts of exchange which
you estimate you will need in each month, separating the estimated re-
quirements as to the actual c.if. cost of goods reccived and payments of
royalties, profits, etc. to be made. The Exchange Control Office will then
determine the amount of exchange which it will make available to you dur-
ing the month in question for the purposes indicated. In this connection,
I should like to indicate that the amount of exchange which may be made
available to you at least during the early months of 1950 will be somewhat
smaller than the average monthly remittances made by you in 1949. In
order to prevent undue delay and interference with your business it is sug-
gested that your applications for monthly licenses be submitted sufficiently
before the first of each month to permit action by the Exchange Control
Office.”

It will be appreciated if this matter is brought to the attention of your cus-

tomers.

_,,,NC)TIFICATION TO AUTHORIZED AGENTS NO. 15 January 26, 1950
Subject: Foreign Exchange for Travel

1. Authorized agents may, on behalf of the Exchange Control Office, issue

licenses on E. C. Form No. 51, revised, authorizing the purchase of foreign exchange
needed for travel expenditure abroad, provided that all of the terms and condi-
tions set forth herein are complied with:

(a) The applicant is a Philippine resident;
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(b) The application is properly executed on E. €. Form No. 103-1 in qua-
druplicatc and contains in addition a declaration by the applicant that he has
not applied for forcign exchange [ov travel to the Exchange Control Office or
to any authorized agent since December 8, 1949, and that he will re-sell to an
authorized agent all exchange which he has not used;

(c) The application is accompanicd by the following:
(1) Itemized statement of all expenses and itinerary;
(2) Tax clearance certificate from the Bureau of Internal Revenue; and
{3) List of dependents accompanying the applicant for whom NO se-
3 P panymg PI
parate application is to be filed.
(d) The applicant is known to the authorized agent or produces satisfactory

evidence of his identity;

(¢) The proposed date of the applicant’s departurc from the Philippines is
within three weeks from the date of the application;

(f) The authorized agent is satisfied that the funds to be exported arc to
be used for actual travel and personal expenses in connection with the appli-
cant’s temporary stay outside the Philippines. If the authorized agent has reason
to helicve that the applicant intends to remain indcfinitely outside the Philip-
pines, the application must be referred to the Exchange Control Office;

(g) The applicant has exhibited a valid passport (together with foreign visas,
when required) enabling him to visit the foreign countries for whose cxchange
application is madc;

(h) The amount approved docs not exceed for cach day's stay abroad:

(1) In North, Central and South America: — US $20 for cach person
over 16 years of age and US $10 for cach person under 16 years
of age; or ‘

(2) In other countries: — US $10 for cach person over 16 years of age
and US $5 for each person below 16 years of age.

(Instead of U.8. dollars the purchase of an equivalent amount of other cur-
rencies may be approved.)

(1) The total amount approved per application docs not exceed the equiva-
lent of the maximum permitted daily for a stay of 60 days nor in any case US
$1200; and

(j) Not morc than 10%, whichever is higher, of the amount approved may
be sold in cash. '

2. The sale of foreign cxchange shall normally be recorded in the traveler’s
own separate passport, but wherc the authorized agent is satisfied that the traveler
does not possess a separate passport (e.g., the case of a wife who travels on her
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husband’s passport) the exchange granted shall be recorded in the joint passport
under the authorized agent’s stamp and signature. Exchange granted to children
not possessing passports shall be recorded in a parent’s passport with a note to
indicate the particular child or children on whose behall exchange has been
provided; where both parents possess separate passports, the record of the ex-
change authorized for the children should be made in both passports. If the
authorized agent has reason to believe that a traveler possesses more than one
passport (e. g., having dual nationality) he shall require the production of both
passports and shall record in both the exchange granted.

3. The attention of the applicant shall be drawn to the fact that export of
gold in any form, including jewelry, is subject to license.

4- Authorized agents must prepare a license in quadruplicate. The original
and a copy of the license together with a copy of the application as approved
should be forwarded to the Central Bank the day following the sale of exchange.
A copy of the license should be given to the licensee who shall surrender such
license to the Bureau of Customs in accordance with Notification to Authorized
Agents No. g. The authorized agent will retain for its filc a copy of the license.

5. Travelers may continue to apply directly to the Exchange Control Of-
fice for license. They must so apply in all cases not covered by this Notifica-
tion, including cases of persons who have no passports. In such cases, travelers
shall apply for the exchange desired for travel expenditure to the Exchange Cen-
trol Office only.

6. Licenses issued hereunder by authorized agents shall, for the purposcs
of Notification to Authorized Agents No. 9, be considered the same as licenses
issued directly by the Exchange Control Office.

Amendment To Notification T'o Authorized Agents No. 15 February 18, 1950
Subject: Foreign Exchange for Travel

Effective immediately, paragraph 1 (f) of Notification to Authorized Agents
No. 15 is amended to read as follows:

“(f) The authorized agent is satisfied upon the basis of evidence submitted
by the applicant that:

(1) The trip is necessary for the conduct of applicant’s business or
profession or for reasons of applicant’s health or because of ac-
cident or illness or death of a close relative of the applicant abroad
or because applicant is a foreign national travelling to his own
country; and

(2) The funds to be exported are to be used for actual travel and
personal expenses in connection with the applicant’s temporary
stay outside the Philippines.
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I the authorized agent has reason to believe that the trip is for a purpose
other than those indicated in (1) above or that applicant intends to remain in-
definitcly outside the Philippines, the application must be referred to the Exchange
Control Department.

The cffect of the above-quoted amendment to Notification No. 15 is to
terminate the authority of authorized agents to license the purchase of foreign
exchange for the purpose of travel abroad for pleasurc or personal convenience.
For the time being, it will also be the policy of the Exchange Control Office not
to issuc specific licenses authorizing travel for purposes of pleasure or personal
convenience,

(c) The license covers expenses for a period of one year only and the total
amount approved per application does not exceed:

(1) A total of $2,400.00 to cover all living and other cxpenses of the
student for the period of one year from the date of application, less
all scholarship allowances for these purposes, and exclusive of tuition
fecs and other cxpenses payable to the educational institution in
which the student is enrolled, plus;

(2) The amount of tuition fecs and expenses due and payable to the
educational institution concerned.

(d) The amount of all tuition fees and other cxpenses payable to the
educational institution concerned must be paid direct to the institution. Up to
one third of the balance of the funds required by the student may bhe provided
upon his departure {rom the Philippincs and the remainder remitted in monthly
or quarterly installments.

2, The salc of foreign cxchange. shall be recorded in the passports of all
students leaving the Philippines for the United States after the date hereof who
obtain forcign cxchange under this Notification.

3. Approval of an educational travel application by an authorized agent
under this Notification exhausts the student’s right to forcign exchange for travel
under Notification to Authorized Agents No. 15.

4. Authorized agents must prepare license in quadruplicate. The original
and a copy of the license together with a copy of the application as approved
should bhe forwarded to the Central Bank, the day following the sale of cxchange.
In the cvent that the licensee is taking funds with him upon his departure {rom
the Philippines, a copy of the license should be given to the licensce in order that
he may surrender the license to the Bureau of Customs in accordance with Noti-
fication to Authorized Agents No. g. The authorized agent will rctain for his
file a copy of the license. In cases not covered by this Notification, applications
may continue to be filed with the Exchange Control Office.

5. Licenses issued hereunder by authorized agents shall, for the purposes of
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Notification to Authorized Agents No. g be considered the same as licenses issued
directly by the Exchange Control Office.

Amendment To Notification To Authorized Agents No. 17 March 3, 1950

Subject: Foreign Exchange for expenses of attendance at educational institutions

In the title of Notification to Authorized Agents No. 17 dated January 23,
1950, entitled “Foreign Exchange for expenses of attendance at educational in-
stitutions in the United States”, the words “in the United States” are deleted.

In section 1 of this Notification the words “and Europe” are inserted after
the words “in the United States”.

Section 1 (c¢) (ii) of this Notification is amended to read as follows: The
amount of tuition fees and other expenses due and payable to the educational in-
stitution concerned directly connected with education, likc laboratory fees, library
fees, athletic fees and others of the like imposed by said educational Institution,
but excluding board and lodging.

NOTIFICATION TO AUTHORIZED AGENTS NO. 16 January 20, 1950
Subject: Peso Coins, Currency, Checks and Drafts Abroad

1. Authorized agents may, without specific approval of the Exchange Con-
trol Office, accept on a collection basis only peso coins, currency, checks and drafts
brought or sent into the Philippines or offered abroad for redemption but shall
not convert any such coins, currency, checks or drafts into any foreign currency,
nor credit the account of a non-resident or a resident in connection with such
coins, currency, checks or drafts without the specific prior approval of the Ex-
change Control Office.

2. Authorized agents shall forward to the Central Bank all peso coins, cur-
rency, checks and drafts brought or sent into the Philippines or offered abroad
for redemption with full details concerning such transactions including the name,
address and citizenbip of the person who offered them to the authorized agent,
cither directly or through a foreign bank, the date on which offered, the name
and address of the person from whom such peso coins, currency, checks and
drafts were acquired, the date of acquisition and whether conversion into foreign
currency or the crediting of a peso account is requested.

3. Attention is invited to the fact that under Central Bank Circular No. 20
dated December 9, 1949 peso coins, currency, checks, drafts, etc. may not be
taken, sent or otherwise exported from the Philippines without the specific ap-
proval of the Exchange Control Office, except as permitted by Notification to
Authorized Agents No. g dated January 3, 1950 or other Notifications or instruc-
tions hereafter issued.

4. Authorized agents are requested to bring this matter to the attention of
their offices and/or correspondents abroad.
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—NOTIFICATION TO AUTHORIZED AGENTS NO. 17 January 23, 1950

Subject:  Foreign Exchange for expenses of attendance at educational institutions
in the United States
1. Authorized agents may, on behalf of the Exchange Control Office, issuc
licenses on E. C. Form No. 51, revised authorizing the purchase of foreign ex-
change for all nceessary living and educational expenses of residents of the Philip-
pincs attending educational institutions in the United States, provided that all
of the terms and conditions set forth herein are complied with:
(b) The application is accompanied by the following:
(1) Ttemized statement of probable expenses indicating cstimated
periodic expenditures;
(2) School registration card or school attendance certificates;
(3) Amount and kind of scholarship assistance received from all sources;
(4) Passport information and visa numnber;
(5) A declaration by the applicant that all exchange not used will be
re-sold to an authorized agent;

(6) Other pertinent dctails.

(a) The application is properly executed on Ii. C. Form No. 103-2;

o NOTIFICATTION TO AUTHORIZED AGENTS NO. 18 Fcbruary 1. 1950

Subject:  Remmitance of Life Insurance Premiums and Amounts Due for Rcal
Property Taxes in Foreign Countries.
Authorized agents may, on behalf of the Exchange Control Office, issuc
Licenses on E. C. Form No. 51, revised, authorizing the purchase of forsign ox-
change for the purposes indicated below, provided that all of the terms and con-

ditions sct forth hercin arc complied with:

1. Life insurance premiums on non-peso policies in force as of December 9, 1940.
(a) The application is properly executed on E. C. Form No. ro4;
(b) The remittance is to be made directly to the insurance company;
(¢) The applicant presents to the authorized agent satisfactory evidence of the
following:
(1) That the premium is due as evidenced by premium notice exhibited
to the authorized agent;
(2) That the policy insurcs the lifc of the applicant;
(3) That the policy was issued and in force before December g, 1949,
or in the case of persons becoming residents since December o, 1940,
before the date on which the insured became a resident of the Philip-
pines;

.\
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(4) That the applicant has not obtained forcign exchange from any other
source to pay the premium in question;

{5) The applicant’s total annual foreign currency commitments for life
insurance premiums.

Attention is invited to the fact that under Central Bank Circular No. 20,
dated December g, 1949, no new non-peso policics may be written for Philippine
residents nor may existing peso policies of residents be converted into non-peso
life insurance policies without the prior approval of the Exchange Control
Office.

2. Real Property Taxes payable in Foreign Countries.

(a) The application is properly executed on E. C. Form No. 104;

(b) The remittance is to be made directly to the taxing authority;

(¢) The applicant presents to the authorized agent satisfactory evidence for
the following:

(1) A tax bill or other evidence that the taxes are due and payable by
the applicant;

(2) That the applicant acquired the property before December 9, 1949,
or acquired it subsequently by outright gift or under authority from
the Exchange Control Office; and

(3) That the applicant has not obtained foreign cxchange from any other
source to pay the taxes in question.

. Licenses.

3]

Authorized agents must prepare licenses issued hercunder in triplicate. The
original and a copy of the license together with a copy of the application as ap-
proved should be forwarded to the Central Bank on the day following the sale
of exchange. The authorized agent will retain for his file a copy of the license.
In cases not covered by this Notification, applications shall continue to be filed
with the Exchange Control Office.

—~NOTIFICATION TO AUTHORIZED AGENTS NO. 19 February 6, 1950
Subject: Peso Bank Accounts of Non-Residents other than Banks.

1. This Notification supersedes Notification to Authorized Agents No. 1
dated December 31, 1940, entitled “Peso Assets of Non-Residents”, in so far as
peso bank accounts of non-residents, other than banks, arc concerned.

2. Peso bank accounts cxisting as of the date of this Notification belong-
ing to any firm, partnership, association, branch office, agency, company or other
unincorporated body or entity not residing or located in the Philippines which
are only operated by persons in the Philippines (and not by the non-resident owner)
may be treated as resident accounts after prior approval by the Exchange Control
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Office. Applications to operate such accounts as resident accounts must be filed
on F. C. Form No. ro7. This form must be accomplished in quadruplicate and
submitted to the Exchange Control Office through the authorized agent maintain-
ing the account. This form is an undertaking that neither the applicant nor
the firm, partnership, association, branch office, agency, company or other un-
incorporated body or entity in whose name the account is held will make avail-
able to any person or firm, etc. in the Philippines any f{oreign exchange against
payments or credits in pesos, and that any transaction with respect to the account
not directly connected with the business in the Philippines of the owner of the
account or rcpresenting remittances from overscas will be subject to prior ap-
proval of the Exchange Control Officc.

3. No new peso bank account of a non-resident person, {irm, partnership,
association, branch office, agency, company or other unincorporated body or en-
tity may bc opened without prior approval by the Exchange Control Office. The
application for a license to open such an account must be filed on E. C. Form
108 and must include information as to the purpose for which the account is to
be maintained and the sources of funds to maintain the peso account.

4. The following credits both to existing and to new peso bank accounts
of non-residents other than hapks are permitted without prior approval by the
Exchange Control Office:

(a) Transfer [rom thc account of a non-rcsident bank;

(b) Dividends and interest on securitics owned hy the holder of the account;

(¢) Refunds of amounts previously debited overcharged;

(d) Proceeds of small checks provided the aggregate credits during a calendar
month do not exceed P1,000.00 and no individual credit is in excess of
$,400.00; and

(e) Balances of a non-resident switch transaction authorized by E. C. Form X,
or proceeds of sales of securities by a non-resdent authorized by E. C.
Form Y, as described in Section 5 of Notification to Authorized Security
Dealers No. 1 dated January 18, 1950.

5. The following debits to such peso bank accounts are permitted without
prior approval by the Exchange Control Office:

(a) Local payments in respect of postal and telegraph charges, stamp fecs,
storage and safe custody charges, bank charges, payments to servants, insurance
premia, taxes, allowances to relatives, minor repairs to houses, and other local
payments, provided the aggregate debits during a calendar month do not excecd
$2,000.00 and that no single payment is in excess of P200.00; and

(b) Debits in rcversal of previous credits.

6. Authorized agents shall render weekly reports on all transactions effected
under the terms of this Notification to the Exchange Control Office.
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7. For all transactions with respect to these accounts other than those des
cribed in this Notification, prior approval by the Exchange Control Office is re-
quired.

“NOTIFICATION TO AUTHORIZED AGENTS NO. 20 February 6, 1950
Subject: Sale of Tickets for Pesos

Authorized agents, airlines, steamship companies and travel companies residing
in the Philippines shall sell tickets for travel abroad to Philippine residents for
pesos subject to the following conditions:

1. Tickets shall be sold directly to travelers to be used for their own trip
only;

2, Refunds on such tickets shall be made in pesos only; and

3. No tickets for travel inland anywhere abroad and no “exchange orders”
for tickets may be sold in pesos.

Attention is invited to the fact that foreign exchange needed for travel abroad
may be purchased only in accordance with Notification to Authorized Agents No.
15 or specific licenses issued by the Exchange Control Office. Foreign exchange
cannot, of course, be used within the Philippines and its disposal by travelers is
governed by the provisions of Notification to Authorized Agents No. g.

- NOTIFICATION TO AUTHORIZED AGENTS NO. 21 February 8, 1950

Subject: Report by Authorized Agents on Foreign Exchange Sold in Payment
for Imgorts

1. The Exchange Control Office is issuing licenses to purchase foreign cx-
change to pay for imports on E. C. Form No. 54, besides the old E. C. Form
No. 51.

2. The amount of any exchange sold under the license granted on E. C.
Form No. 54 must be entered by the authorized agent on the reverse side of
the form, and the issuance of each instrument of remittance will be deemed a
warranty by the authorized agent that the conditions of the license have been
complied with.

3. The original of the license must be forwarded to the Exchange Control
Office by the authorized agent upon sale of all exchange licensed thereby and
in any case not later than the date designated on the reverse side of the license.

4. Beginning February 11, 1950 authorized agents shall report weekly on
E. C. Form No. 309 exchange sold for the payment of imports:
(a) Under ECO license, and

(b) Under authority granted to authorized agents in Notification to
Authorized Agents No. 10, as amended.



_ACOTIFICATION TO AUTHORIZED AGENTS NO. 22 February 8, 1950

Subject: Remittances to Foreign Countries for Living Expenses

1. This Notification revokes Central Bank Memorandum on Sales of Drafts
and Cable Transfers of December 14, 1949.

2. This Notification covers remittances for necessary living expenscs made
to persons situated in foreign countries and does not apply to remittances for
expenses of attendance at educational institutions in the United States by residents
of the Philippines.

3. Except as authorized by the Exchange Control Office directly or through
authorized agents under the terms of this and other Notifications, remittances to
foreign countries for necessary living expenses and the sale of money orders, drafts
and cable tranfers payable in foreign countries or expressed in foreign currencies,
regardless of the amount involved, are prohibited.

4. Authorized agents may, on behalf of the Exchange Control Office, issue
licenses on E. C. Form No. 51, revised, authorizing remittances for the necessary
living expenses of persons residing in foreign countries, provided that all of the
terms and conditions sct forth herein are complied with:

(a) The application is properly executed on E. C. Form No. 109, setting
forth name (both as registered with the Bureau of Immigration and as used to
effect remittances in case the applicant is an immigrant and in casc the two are
different), address, age, sex, occupation and citizenship of the applicant who
must be an adult, and if an alien, the number of his alien registration card and
original date of issue, the amount of income earned in 1949, and if the ap-
plicant is an employee a certification by the employer of his or her 1949 income,
name, address, age and rclationship to applicant of relatives or others to whom
remittance is to be made, amount of remittances in 1949, bank or other medium
through which the remittances were effected, certification of amount remitted by
the bank or other medium, and bank or other authorized agent through which
the applicant desires to remit in the future.

{(b) The application 1s accompanied by the following:

(1) Proof that the person to whom the remittance is sought to be made
is in fact residing or presently situated in a foreign country. A cer-
tification to this effect by the proper consular office or other satis-
factory proof of such fact is sufficient.

(2) A declaration by the applicant stating that ncither he, nor his wife
(or in the case of a woman, her hushand) or any member of his or
her household has filed a similar application with the same or any
other authorized agent.

5. Licenses issued in accordance with the terms of this Notification will give
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the licensee the right to effect one remittance monthly through the authorized
agent indicated in the license for necessary living expenses of authorized bene-
ficiaries or dependents of the licensee only with a maximurmn per month of

(a) For each bceneficiary residing in North, Central or South America
$200.00;

(b) For each beneficiary residing in Asia $50.00;

(c) For each beneficiary residing in other countries $150.00;

(d) For remittances outside of Asia the total amount remitted in no event
to exceed $400.00 or 25 per cent of the income carned monthly in 1949,
whichever is less, with the understanding that remittances up to $20
monthly may be effected notwithstanding an income during 1949 of less
than $8o a month; and

(c¢) For remittances to Asia the total amount remitted in no event to excced
$50 or 50 per cent of the income earned monthly in 1949, whichever
is less, with the understanding that remittances up to $20 monthly may
be effected notwithstanding an income during 1949 of less than $40 a
month.

6. Authorized agents must prepare licenses in quadruplicate. The original
and a copy of the license together with a copy of the application as approved must
be forwarded to the Central Bank, the day following its issuance. The authorized
agent hall retain for his file a copy of the license and one copy shall be given
to the licensee.

7. A license issued in accordance with this Notification will be valid for
remittances to only one of the four areas named above.

8. Remittances shall be payable only in the country of residence of the
beneficiary.

9. Authorized agents shall report monthly on E. G. No. 310 all remittances
effected under this Notification. Such report shall include information on the
number of the licenses under which remittances were effected, the amounts re-
mitted and the names and addresses of the beneficiaries.

10. In provinces without banking facilitics, post offices are permitted to
continue to sell money orders to adult persons in amounts not cxceeding Pes.00,
provided that not morc than one purchase may be made by any buyer during
any calendar month, that the buyer executes a declaration stating that he has
not filed an application under the terms of this Notification or Notification to
‘Authorized Agents No. 17, and that the postmaster mails the money order directly
to the payee. The buyer shall indicate the purpose for which the money order
is being purchased on E. C. Form No. 110, a copy of which shall be forwarded
to the Exchange Control Office not later than the day Jollowing the date of sale
by the post office making the sale.
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11. Applications for remittances not covered by this Notification must be
filed with the Exchange Control Office,

~"NOTIFICATION TO AUTHORIZED AGENTS NO. 23 February 10, 1950

Subject: Exchange for Imports

1. Unused portions of exchange licenses issued by the Exchange Control
Office to pay for imports during January and February will be added to the ex-
change allocation of the same importer during the next period.

2. Exchange will be made available by the Exchange Control Office for
imports during March and April on the same basis as for January and February.
(Sec Press Staternent dated January 24, 1950)

NOTIFICATION TO AUTHORIZED AGENTS NO. 24 February 13, 1950
Subject:  Accounts of Non-Resident Banks

This Netification covers accounts of non-resident banks, whether expressed
in pesos, U.S. dollars or other foreign currencies. It also supersedes Notification
to Authorized Agents No. 1 dated December g1, 1949 entitled “Peso Assets of
Non-Residents,” in so far as pecso accounts of non-resident hanks are concerned,
A. Accounts of Non-Resident Central Banks

1. Accounts of non-resident central banks held with authorized agents are
freely convertible into any other currency and balances of these accounts are
frecly transferable abroad.

2. The following credits to accounts of non-resident central banks are per-
mitted without prior approval by the Exchange Control Office:

(a) Transfer from the account of a central bank;

(b) Refunds of amounts previously debited or overcharged; and

{¢) Proceeds resulting from the sale of U.S. dollars to an authorized agent

of the Central Bank.

3. All debits to such accounts are permitted without prior approval by the
Exchange Control Office.

B. Accounts of Non-Resident Commercial Banks
1. The following credits to accounts of non-resident commercial hanks are
permitted without prior approval by the Exchange Control Office:
(a) Transfer from the account of a central bank;
(b) Refunds of amounts previously debited or overcharged; and
(¢) Proceeds resulting from the sale of U.S. dollars to an authorized agent
of the Central Bank.
2. The following debits of such accounts are permitted without prior ap-
proval by the Exchange Control Office:
(a) Transfers to non-resident and resident peso accounts of persons and
firms;
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(b) Debits in reversal of previous credits.
C. Reports: Other Transactions

1. Nothing in this Notification exempt residents fromn the requirement to
sell foreign exchange to authorized agents as stipulated in Central Bank Circular
No. 20, dated December g, 1949 and Notification to Authorized Agents No. 13,
dated January 12, 1950.

2. Authorized agents shall render weekly reports on all transactions effected
under the terms of this Notification to the Exchange Control Office.

3. For all transactions with respect to these accounts other than those dcs-
cribed in this Notification, prior approval by the Exchange Control Office is
required.

AMENDMENT TO NOTIFICATION TO AUTHORIZED AGENT NO. 24
April 4, 1950
Subject: Accounts of Non-Resident Banks

Section B-1 (d) Credits other than those authorized under (a), (b) and
(¢) shall be subject to prior license by the Central Bank.

Section B-2, permitting certain debits to the accounts of non-resident com-
mercial banks, without prior approval by the Exchange Control Department, is
hereby amended to include the following:

{c) Cash payments to resident persons and firms.

_~NOTIFICATION TO AUTHORIZED AGENTS NO. 25  Fcbruary 17, 1950
Subject: Scope of Exchange Control Regulations

Attention is invited to the fact that under Central Bank Circular No. 2o of
December 9, 1949 all foreign exchange transactions are subject to license. (The
licensing of gold transactions is governed by Central Bank Circular No. 21 of
January 10, 1950.) Certain classes of foreign exchange transactions are specifical-
ly described in Circular No. 20 and in various regulations, notifications and in-
structions issued by the Central Bank. But the requirement of a license or other
authorization issued by or on behalf of the Central Bank applies to all foreign
exchange transactions even though they have not been specifically described.
Licenses and authorizations to engage in foreign exchange transactions are issued
cither by the Exchange Control Department of the Central Bank, or by authorized
agents or authorized security dealers.

In general the foreign exchange control regulations affect all transactions
having international financial implications. The following is a partial list of
various classes of transactions which require authorization by or behalf of the
Central Bank:

(a) Purchases and sale of, and other dealings in, foreign exchange;
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(b) Payments in pesos by residents to, or to accounts of, non-residents,

{¢) Exports of coin, currency, checks, drafts, traveler’s checks, etc.;

(d) Exports of securities;

(c) Sales, assignment, incumbrance, transfers, and deliveries of securities by
residents to non-residents, either in the Philippines or elscwhere, and purchases
cte. in the Philippines of securitics by non-residents from residents; and

(f) Sales of securitics in the Philippines by non-residents and purchases of
securities by residents from non-residents, either in the Philippines or elsewhere.

Particular attention is invited to the fact that all of the following transactions
are foreign exchange transactions and are, therefore, subject to the Exchange
Conrol regulations:

I. Any dealings in or with respect to assets situated abroad helonging to
Philippine residents require the permission of the Exchange Control Department,
whether or not such assets arc held throngh, in, or with Philippine banks or bank-
ing institutions. (However, such assets are required to be reported under Central
Bank Circular No. 20 and Notification No. 11 only if they are held through in,
or with Philippine banks or banking institutions, Moreover, under Notification
No. 13 resident non-Philippine citizens are permitted to engage in certain transac-
tions with respect to their assets abroad, provided that no other resident is involved
directly or indirectly in the transaction.)

2. Except with the prior permission, of the Exchange Control Department,
a resident may not, directly or indirectly, make a loan, either in Philippine pesos
or forcign currency to a non-resident or incur, acknowledge, guaranty or give
security for a debt payable to non-resident either in Philippine pesos or in foreign
currency.

3. Unless the permission of the Exchange Control Department is obtained,
a resident transferring property to a non-resident is required to obtain immediate
payment of the fair value in U.S. dollars or other foreign currency designated by
the Exchange Control Department as acceptable thercfor.

4. Unlcss the permission of the Exchange Control Department is obtained,
a resident performing for a non-resident (other than a non-resident tourist or a
temporary visitor in the Philippines) services of the kind normally performed for
remuneration is required to obtain payment of the fair value of the services with-
in go days in U.8. dollars or in such other foreign currency as may be designated
by the Exchange Control Dcpartment as acceptable therefor. (This applies to
indentors, commission agents and all other persons and firms performing any
kind of services for which they are entitled to receive commissions, fees or other
remuneration from non-residents.)

5. Unless the permission of the Exchange Control Department is obtained
a resident may not
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(i) Release or fail to take reasonable steps to acquire or recover from a
non-resident any property to which the resident is entiled;

(ii) Grant an unrcasonable time for payment of a debt owing by or claim
on a non-resident or fail to take reasonable steps to collect such a debt
or claim;

(iii) Unless the permission of the Exchange Control Department is ob-
tained, a resident may not assign to a non-resident any claim on a
non-resident unless immediate payment of the fair value is obtained in
U.S. dollars or in such other forcign currency as may be designated
by the Exchange Cntrol Department as acceptable therefor,

(iv) A resident may not lease or rent property to a non-resident, including
the granting of rights on a royalty basis, unless payment of the fair value
is obtained within go days in U.S. dollars or such other foreign cur-
rency as may be designated by the Exchange Control Department as
acceptable therefor.

Particular attention is also invited to the fact that all persons and firms in
the Philippines who receive or acquire foreign exchange in any form (coin, cur-
rency, checks, drafts, etc.) are required immediately to sell such foreign exchange
to an authorized agent of the Central Bank. Failure to do so is punishable by
fine and imprisonment.

Section 4(a) of Central Bank Circular No. 20 provides in part:

“all receipts of forcign cxchange by any person, firm, partnership, asso-
ciation, branch office, agency, company or other unincorporated body or
corporation shall be sold to the authorized agents of the Central Bank by
the recipients within one business day following the receipt of such fereign
exchange. Any person, firm, partnership, association, branch office, agency,
company or other unincorporated body or corporation, residing or located
within the Philippines, who acquires on and after the date of this Circular
foreign exchange shall not, unless licensed by the Central Bank, dispose of
such foreign exchange in whole or in part, nor receive less than its full value,
nor delay taking ownership thereof except as such delay is customary; pro-
vided, further, that within one day upon taking ownership, or receiving pay-
ment, of foreign exchange the aformcentioned persons and entities shall sell
such foreign exchange to designated agents of the Central Bank.”

Persons or firms violating the Exchange Control regulations are subject to
criminal prosecution,

=-"‘/NE)TIFICATION TO AUTHORIZED AGENTS NO. 26 February 18, 1950
Subject: Transfer of basis of exchange allocation from one bank to another
An applicant may transfer his exchange basis from one bank to another bank

provided that: .
a. The bank which in 1949 received the bills for collection or issued letters
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of credit for the applicant certifics as to the amount involved and as to
amount of exchange that the applicant has already used in 1950 on the
basis of exchange acquired from this bank in 1949.

b. The bank makes a commitment that it will pot allow the applicant any
further exchange on the 1949 basis which applicant is soliciting to transfer
to another bank.

NOTIFICATION TO AUTHORIZED AGENTS NO. 27 Fchruary 18, 1950
Subject: December g, 1949 Debts in Connection with Imports on Open, Branch

and/or consignment account

1. The Exchange Control Department will issue licenses to importers to
enable partial settlement of debts existing as of December g, 1949 incurred in
conncction with imports on open, branch and/or consignment account, provided
that the information requested in Notification to Authorized Agents No. 6 dated
December 31, 1949 has becn submitted to the Exchange Control Office and is
considered to he satisfactory.

2. In calculating the amount to be licensed there will be deducted from
the amount owned as of Deccember ¢, 1949 all amounts paid in scttlement of
such indebtedness since December 9, 1949. The license to be issued will cover
10% of this net balance.

3. Announcement will be made concerning the issuances of licenses author-
izing further payments on account of December g debts.

4. 'This Notification docs not apply to the indebtedness of Philippine Corpora-
tions to their branches and agencies abroad. Specific applications for licenses
to make payment of such indebtedness should be filed with the Exchange Control
Office.

NOTIFICATION TO AUTHORIZED AGENTS NO. 28 March 2, 1950

Subject:  Peso Payments under Non-Peso Life Insurance Policies

In accordance with the provisions of the Exchange Control regulations, all
resident life insurancc companies, including branch offices or agencies of non-
resident companics, arc required to make all payments 1o residents of the Philip-
pines in pesos, whether such payments are being made in connection with peso
or non-peso lifc insurance policies. The life insurancc companies arc required
to provide the pesos needed to make such payments in conncction with their
non-peso policies by remittances of U.S. dollars from abroad. Such dollars must
be sold to authorized agents of the Central Bank.

NOTIFICATION TO AUTHORIZED AGENTS NO. 29 March 3, 1950
Subject:  Dividends Declared by Philippine Companies

1. Authorized agents may, on bchall of the Exchange Control Department
issues licenses on E. C. Form No. 51 (Revised) authorizing the purchasc of
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foreign exchange nceded for the remittance of dividends, provided that all of the
terms and conditions set forth herein are complied with:

a. The applicant is a company resident in the Philippincs.

b. The application is properly executed on E. C. Form No. 111 in quadrupli-

C.

2.

cate.

The
(1)

(2)

(3)
(4)

application is accompanied by the following:

A complete list of stockholders resident outside of the Philippines to
whom the dividends are payable, indicating specifically the residence
of cach stockholder as of December g, 1949 and thc amount of
dividend payable to each stockholder. Stockholder who are non-
residents but who have desigmated authorized security dealers as
their representatives for collection of dividends shall be included in
this Iist. )

Detailed profit and loss statements and statements of the surplus
accoutn of the resident Philippine company declaring the dividend
for the year in which the dividend is declared and for the two preced-
ing years. All such staternents must be signed by an authorized of-
ficer of the company. The statements for the current dividend year
must also be certified by a certified public accountant.

The dividend rate of the dividend in question.
A complete list of all dividends declared in the two preceding years,
indicating specifically the rate and amount of each dividend.

. The amount applied for, is the equivalent of $100,000.00 or less and the

dividend rate is not more than

(1)
(i)

six per cent, or

the average rate of the two preceding years, whichever is higher.

Authorized agents must prepare the license in quadruplicate. The original
and the copy of the license together with a copy of the application as approved
should be forwarded to the Central Bank the day following the sale of exchange.

9. Licenses issucd by authorized agents shall be considered the same as
licenses issued directly by the Exchange Control Department.

4.

Subject:

In cases in which an authorized agent may not approve an application
under the terms of this Notification the application shall be forwarded by the
authorized agent to thc Exchange Control Department together with the author-
ized. agent’s recommendation.

MENDMENT TO NOTIFICATION TO AUTHORIZED AGENTS NO. 29

March g, 1950

Dividends Declared by Philippine Companies

Effective immediately, sub-paragraph 1, d of Notification to Authorized
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Agents No. 2g entitled “Dividends Decclared by Philippine Companies” dated
March 3, 1950, is amended to read as follows:
d. (i) The dividend remittance is the first applied for in the calendar year
1950; and

(i) The dividend declared is not greater than the average amount of
dividends paid per share during the two preceding vears; and

(iii) The total amount of exchange to be remitted to non-resident stock-
holders does not exceed $100,000.00

NOTIFICATION TO AUTHORIZED AGENTS NO. g0 March g, 1950
Subject: Remittances of Premiums by Non-Life Insurance Companies

Authorized agents may, on behalf of the Exchange Control Department issue
licenses on E. C. Form No. 51, rcvised, authorizing the purchase of foreign ex-
change for remittances specified below by non-life insurance companies provided
that all of the terms and conditions set forth hercin are complied with:

1. Remittances by agencies or branch offices of non-resident non-life insur-

ance companies —

(a) The application is properly executed on E. C. Form No. 112.

(b) The remittance s to be made directly to the head office of the insur-
ance company, not more often than once a quarter.

(c) The authorized agent has been main remitter on behalf of the applicant
to the head office during 1949, and is satisficd that the amount applied
for is normal.

(d) The remittance covers only premiums collected in the Philippines by
the applicant, after deducting net commissions receivable, and local ex-
penses (including losses) chargeable to the head office.

2. Remitignces by domestic non-life insurance companies. —

(a) The application is properly executed on E. C. Form No. 113.

(b) The remittance is to be made directly to insurance companies, abroad,
not more often than once a quarter.

(¢} The authorized agent has been the main remitter on behalf of the ap-
plicant to the insurance companies abroad during 1949, and is satisfied
that the amcunt applicd for is normal.

(d) The remittance covers only the net amount due on outstanding rein-
surance contracts.

3. Licenses

Authorized agents must prepare licenses issued hereunder in triplicate. The
original and a copy of the license together with a copy of the application as
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approved should be forwarded to the Central Bank on the day following the
sale of exchange. The authorized agent will retain for his file a copy of the
license.

4. Other remittances by non-life insurance companies

Separate applications should be filed covering remittances for other pur-
poses such as dividends, profits, and in the case of domestic companies losses pay-
able abroad. When the authorized agent with whom such application is filed
does not have authority to approve the application, it should be forwarded by
the authorized agent to the Exchange Control Department.

5. Repeal of inconsistent provisions of former notifications
All provisions of previous notifications inconsistent herewith are hereby re-

pealed.

-'NOTIFICATION TO AUTHORIZED AGENTS NO. 31 March 30, 1950
Subject:

1. This Notification further amends sub-paragraph 3 D (2) of Notification
to Authorized Agents No. 10 to read as follows:

“The aggregate amount of the letters of credit under which the import bills
have been drawn and of all other letters of credit issued during the same calendar
month by the same authorized agent to the same customer did not exceed six
per cent (6%) of the total amount of all letters of credit issued by the same
authorized agent to the same customer and used by the customer plus all D/P
and D/A drafts drawn on the same customer and received for collection by the
same authorized agent during the calendar year 1949 in conncction with the
import of articles, exclusive of flour, not subject to the provisions of the Import
Control Law and the orders and regulations issued thereunder. (In any calendar
month letters of credit may be issued up to the amount of the six per cent (6%)
allotment for that month thus any unused portions of the allotment for the two
immediately preceding calendar months. The six percent (6%) calendar monthly
allotment may not, homever, be used in advance.)”

The total c.if. value of flour imported during the calendar year 1949 should,
therefore, be excluded from the basis of the 6% monthly allotment for 1950.

2. Authorized agents of the Central Bank may without specific approval
of the Exchange Control Department open letters of credit needed to pay for im-
ports of flour covered by import licenses duly issued by the PRATRA in accord-
ance with the provisions of Executive Order No. 305, dated March 17, 1950,
and such orders and regulations as may be issued thereunder. The amount of
credit must be endorsed on the license by the bank opening the letters of credit.

3. All provisions of Notifications and Memoranda inconsistent herewith are
hereby repealed.
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- NOTIFICATION TO AUTHORIZED AGENTS NO. 32 April 4, 1950
Subject:  FExchange for Imports

1. Unused portions of exchange licenses issued by the Exchange Control
Department on E. C. Form No. 54 to pay for imports during March and April
may be added by the authorized agent to the exchange allocation of the same
importer during the next two months’ period.

2. Exchange will be made available by the Exchange Control Department
for imports during May and Junc on the same basis for March and April subject
to the provisions of Notification to Authorized Agents No. 31. The application
for exchange shall be accompanied by a statement under oath showing the total
CIF value of imported goods classified into controlled and uncontrolled on hand
at the end of the month immediately preceding the date of filing.

3. Users of exchange to pay for imports during the months of January to
April, 1950 are required (o submit to the authorized agent or agents who provided
the exchange a report in triplicate showing the composition, quantity and CIF
value of their imports for the four months period indicated and the arrival dates
actual or estimated of the goods. E. (. Forms No. 501 and 501-A copics of
which are attached, should be used for this purpose. The original and duplicate
of the report should be transmitted by authorized agents to the Exchange Control
Department not later than the close of business on May 20, 1950.

4. Authorized agents shall not make available any exchange to any importer
who fails to submit the report required herein on or beforc the date specified in
this Notification.

NOTIFICATION TO AUTHORIZED AGENTS NO. 33 April 4, 1950
Subject:  Remittances for Miscellaneous Purposes

Authorized Agents may, on behalf of the Exchange Control Department issue
licenses on E. C. Form No. 51 (Revised) authorizing the purchase of foreign cx-
change for petty personal remittances, provided the following requirements are
complied with:

1. The application is properly executed on E. C. Form No. 104.

2. The amount applied for is not in excess of $25.00 or the equivalent in
other foreign currencies.

3. The remittance is madc for any of these purposcs:

(a) Fces due to a correspondence school for courses in which the remit-
ter is enrolled, as evidenced by the enrollment card, reccipt covering
the latest payment for the same purpose, or the collection letter from
the school;

(b) Dues to an association in foreign countrics of which the remitter is
a member, as evidenced by membership card, notice car, or receipt
covering the latest payment for the same purpose;
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(c) Subscription of the remitter to a book club, magazine and/or
periodical as ewvidenced by published ads, advertising literature ot
letter from the publishers;

(d) Purchase of books which the remitter needs in his studies or profes-
sion, as evidenced by published ads, advertising literature or letter
from the printers or distributors of said books;

(c) Payment of outstanding accounts incurred by the remitter before
December 9, 1949, the aggregate remaining balance of which is not
more than $25.00, as evidenced by collection letter or bill from the
creditor.

(f) Excess drawings under commercial letters of credit; and

(g) Food parcels to Europe.

4. The applicant declares in writing that his applications for foreign ex-
change for petty personal remittances through all authiorized agents will not ex-
ceed the total sum of $50.00 or the equivalent of this amount in other foreign
currencies during any one calendar year, except in the case of excess drawings
under commercial letters of credit, which in no case shall exceed $25.00 per let-
ter of credit. These excess drawings shall be charged to the importers’ exchange
allocation.

5. The applicant produces evidence satisfactory to the Authorized Agent
that the remittance is required for one of the purposes permitted under paragraph
3. The nature of this evidence shall be noted by the Authorized Agent on the
application.

6. Licenses for remittances permitted under this Notification shall be pre-
pared in quadruplicate. The original and a copy of the license, together with
a copy of the application as approved shall be forwarded by the Authorized Agent
to the Central Bank on the day following the date of the sale of exchange.
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1948

1949

APPENDIX II...

STATISTICAL TABLES

TABLE 1.—MONEY SUPPLY AND ITS COMPOSITION
END OF PERIOD

{Million pesos)

Notes & Coins

Period n Peso demand Money
circulationl deposits2 supply

................ 144.4 134.3% 298.
June ...l 145-7 149.2%  294.9
................ 881.7 238.4 1,120.1
January ......... 728.5 241.5  §70.0
February ....... 6773 263.5 940.8
March . ......... 640.4 275.1 915.5
April ... ... ..., 613.2 292.0  05.2
May ............ 550.3 310.1  869.4
June ool 510.5 351.0  861.3
July ...l 486.2 360.5  846.7
August ......... 482.3 3666 84849
September .. ... .. 475.1 396.8 8719
October .. ....... 471.8 371.0 842.8
November .. ... .. 476.8 409.3 886.1
December ... L. 530..4 4014  940.8
January ... .. 480.3 396.0  8y6.3
February ........ 491.5 407.3  898.8
March ..... ... .. 493.5 400.9 8944
April .ol 490.2 388.0  878.2
May ............ 481.7 302.6  874.3
Juoe ool 478.1 405.4  883.5
July ..o 475.8 4106 3844
August .. ..... ... 4880 385.9 873.3
Scptember ... ... 494.2 4246 9188
October ......... 500.6 443.%  952.9
November . ... ... 5335 445.7 979.2
Deceember ... ... 558.i 457.8 1,015.9
Januvary ......... 551.T 448.1 999.2
February ... .. 541.2 460.1 1,001.3
March ... ... .. .. 539.1 191.5 1,030.9
April Ll 5417 4788 1,020.5
May ............ 518.4 450.9  969.3
Juoe ool 526.1 600.7 1,126.8
July .o 520.7 645.6 1,166.3
August ........ .. 532.7 603.5 1,136.2
September .. ... .. 540.3 572.2 1,112.5
October ......... 555.1 616.4 1,171.5
November ....... 558.4 627.4 1,185.8
December ... ... 5757 6186 1,104.5
January ... 546.0 624.2 1,170.2
February ... .. 560.3 594.6 1,154.9
March .. ....... 561.3 56%.0 1,124.3
April ... ... ... 580.c 5754 1,155.4
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Percent of Money Supply _
Notes & Coins

in Peso demand
circulationl depotntsl

51.8 48.2
49.4 50.6
78.9 21.9
75-1 24.9
72.0 28.0
70.0 30.0
67.7 32.3
63.3 36.7
50.2 40.8
574 42.6
56.8 43.2
54-5 45-5
56.0 44.0
55.8 46.2
573 42.7
54.8 45.2

54-7 45-9
55.2 44.8
55.8 44.2
55.1 44-9
541 45.9
54.6 46.4
559 +4-T

53.8 46.2
53-5 46.5
54-5 455
54-9 45.1

55-2 44.8
54.0 46.0
52.3 477
53-1 46.9
535 46.5
46.7 53-5
44.6 554
46.9 53.1

48.6 5T1.4
471 52.6
47-1 52.9
48.2 51.8
46.7 533
48.5 51.5
50.0 RO.0
50.2 49.8



May ............ 545.0 554.9 1,099.9 49-5 505

June ... oL 530.0 550.8 1,080.8 49.0 51.0
July ... L 517.1 528.5 1,045.6 49.5 50.5
August .......... 513.3 538.3 1,051.6 49.0 51.0
September ....... 541.2 541.3 1,082.5 50.0 50.0
October ......... 567.8 525.2 1,093.0 51.9 48.1
November ....... 573.5 501.7 1,075.2 53-3 46.7
December ....... 572.0 465.0 1,037.0 56.2 44.8

SOURCES: Bureau of Banking Reports
Bureau of the National Treasury
Accounting Department, Central Bank of the Philippines
Combined Statement of Resources and Liabilities by All Banks
Miscellaneous Statistical Information Supplied by All Banks

1 1947 and 1948 figures adjusted to include the P50 million issued December 31, 1946,
which was taken up in the records of the Central Bank on January 31, 1949.

2 Includes cashiers’ and managers’ checks and unused overdraft lines, but excludes national
government and inter-bank deposits. (No report on unused overdraft lines was sub-
mitted by PNB during years prior to 1948. On December 31, 1947, it was assumed to
be the same as that of January 31, 1948 .... P13.3 million.)

a Including national government deposits, but excluding unused overdraft lines.
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TABLE 2—MONTHLY VARIATIONS IN MONEY SUPPLY

1948 - 1949
M END OF MONTH
(Million pesos)

Notes & coins Difference Peso demand Difference Total Difference

in circulation + Increase deposits + Increase (r + 3) + Increase

Month — Decrease — Decrease 1948 1949 — Decrease

1948 1948 Quantity Percent 1948 1949  Quantity Percent Quantity Percent
(1) (2) (3) (4) (5) (6)

Januvary ...l 551 546 — 5 — 9 448 624 + 176 + 393 999 1,170 + 171 + 17.1
February ............... 541 560 + 19 + 3.5 450 595 + 135 + 29.3 1,001 1,155 + 154 + 154
March ................. 539 561 + 22 + 4.1 492 563 + 71 + 14.4 1,031 1,124 -+ 93 + 9.0
\ April . ...l 543 580 + 38 + 7.0 479 575 + gb + 20.0 1,021 LI55 + 134 + 13.1
il May ................... 518 545 + 27 + 5.2 451 555 + 104 + 23 gbg 1,100 + 131 + 135
June ...l 526 530 + 4 + 8 6oo 551 — 49 — 8.2 1,126 1,081 — 45 — 4.0
i July ... 521 517 — 4 — B 646 529 — 117 — 181 1,167 1,046 — 121 — 104
: August ................. 533 513 — 20 — 3.8 603 558 — b5 — 10.8 1,136 1,051 — B85 — 7.5
September .............. 540 541 + 1 + 2 572 541 — 31 — 5.4 1,112 1,082 — 6o — 5.4
October ................ 555 568 + 13 + 2.3 616 525 — g1 — 14.8 I,I7L 1,093 — 78 — 6.7
November .............. 558 573 + 15 + 2.7 627 502 — 125 — 1G.9 1,185 1,075 — 110 — 9.3
December .............. 576 572 — 4 — 9 618 465 — 153 — 24.8 1,194 1,037 — 157 — 13.1

! SOURCES: Combined Statement of Resources and Liabilities of all Banks.
Bureau of National Treasury.
Cash Department, Central Bank of the Philippines.
Miscellaneous Statistical Information Supplied by all Banks.
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TABLE 3.—INTERNATIONAL RESERVE AND ITS RATIO TO
MONEY SUPPLY

END OF PERIOD
(Million pesos)

National Money
Period Treasury supply Ratio of (1) te
Central Bank (2)
(1) (2) (Per cent)

TO45 < e 1,114 1,120 99.5
1946 ... 668 940 711
1947 o 779 1,015 76.7
1948 January ............... 775 999 77.6
February .............. 789 1,001 78.8
March ................ 781 1,031 75-8

Aprl .................. 761 1,021 74.5

May .................. 287 gbg 81.2

June ...l 827 1,127 73-4

July ... 841 1,167 72.1
August ................ 8oy 1,136 70.9
September ............. 813 1,112 73-1
October ........ P 819 1,171 69.9
November ............. 811 1,185 68.4
December ...... ... .. 8or 1,194 67.1

1949 January ............... 715 1,170 61.1
February .............. 648 1,155 56.2
March ................ 692 1,124 59.8

April ... .. 688 1,155 59.6

May ................ 683 1,100 62.1

June ...l 642 1,081 59-4

July ... 573 1,046 54.8
“August ...l 570 1,051 54.2
September ... ......... 558 1,082 51.6
QOctober ..... "o sne neeue 528 1,093 4'83
November ............. 469 1,075 43.6
December ............. 461 1,037 44.5

SOURCES: Combined Statement of Resources and Liabilities of all Banks.
National Treasury.

Bureau of Banking Reports.
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TABLE 4—ANALYSIS OF DECREASE IN MONEY SUPPLY FOR THE
CALENDAR YEAR ENDED DECEMBER 31, 1949

(Million pesos)

I.
A. Money Supply as of January 1 ........ ... ... ... L. 1,194.0
B. Money Supply as of December g1 . ... ... ... . ... . ... .. 1,037.0%
C. NET DECREASE IN MONEY SUPPLY ...................... __157.0
II.

A. DECREASE IN MONEY SUPPLY DUE TO —

1. Increase in Capital Stock and Surplus of Banks:

December 31 ... ... .. 75.6

Jaovwary 1 ... ... e 71.6 \ 4.0
2. Increase in other Liabilitics of Banks:

December g1 ... ... .. L 124.4

Januwary 1 ... 777 46.9
3. Decrease in Investments of Banks

January 1 ..o oo 71.2

December g1 ... ... 43-4 27.8
4. Increasc in Peso Savings and Time Deposits:

December g1 . ... L 264.1

Januwary 1 ... 2%2.9 1.2

5. Foreign Trade:

TImports ... ... . ... ... ... ... ... 1,122.0
Freight and Insurance .......... .. . .. ... .. 224.5
Total ... ... . ... 1,346.5

Less: Increase in customers’ Liability acceptances
(December gx — 111.9; January 1 — 107.9) 4.0 1,342.5

6. Remittances Abroad:

Government Expenditures Abroad ...... ... .. 4.0"
Tourist Expenditures ................... . ... 10.0
Other Outward Remittances ................. 188.3° 202.9
7. Net Cash Income of the Central Bank:
Cash Income . ..... .. .. .. ... ... . .. .. 2.0
. Less: Operating Expenses ..., . 1.9 I
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8. Decrease in Other Assets of the Central Bank ....... 2.1

Add: Increase in Other Liabilities of the Central Bank 1.2 3.9
9. Errors and Omissions ................ ... ...l 7:5
TOTAL .. i e 1,665 .4

B. INCREASE IN MONEY SUPPLY DUE TO —

1. Increase in Loans and Discounts of Banks:

December g1 ....... ... ... 287.9

Janwary 1 ...l e 263.9 24.0
2. Increase in Overdraft Lines Granted:

December 31 .......... ... .. ool 223.0

January 1 ... 213.0 10.0
3. Increase in Fixed Assets of Banks:

December 31 ... 13.3

Januvary 1 ... 11.6 1.7
4. Increase in Other Resources of Banks:

December 31 ..o 53-3

January v .. 45.6 7.7
5. Change in Composition of the International

Reserves of the Banking System ............. .. 14.0
6. Foreign Trade:

Exports ....... .o 520.0

Freight and Insurance ...................... 10.5 530.5
7. Other Foreign Remittances:

Tourist Expenditures ..................... ... 2.0

Other Inward Remittances . .............. <. 586 60.6
8. U. S. Government Expenditures .................... 646.7
9. Decrease in National Government Deposit with the:

Central Bank ...... e 47.08

Less: Increase in Deposit with PNB ....... .. 10,1 66.9
10. Decrease in Notes and Coing Held in the Treasury Vaults:

January 1 ... 77-9

December 1 .....ovviiiiiiiii 7.1

70.8
Less: Transfers to the Central Bank ........ 52.0 18.8

11. Increase in Domestic Credits Granted by the Central Bank ... 127:5¢

TOTAL ........... e e e e 1,508.4
C. NET DECREASE IN MONEY SUPPLY ...... O 157.0

SOURCES OF BASIC DATA:

1. Combined Statement of Resources and Liabilities of all Banks.
2. Estimated Forcign Receipts and Disbursements during the Year 1949.
3. Accounting Department and Cash Department, Central Bank.
4. Treasurer’s Daily Report.
2 Exclusive of Zamboanga and Lanao Agencies of the Philippine National Bank.
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¥ This excludes the Pr3.0 rmillion amortization of long-term indebtedness and other govern-
ment expenditures abroad which was paid by transfers of funds in the U. 8., so it did

not affect our money supply.
¢ Other outward remittances plus errors and omissions in the Esttimated
and Disbursements.

Foreign Receipts

d This is due to the overdraft of the National Treasurer with the Central Bank which
amounted to P37 million on December g1, and the exhaustion of the Pgo million dollar

deposits.
e Composition:

1. ROF. GO Bonds oo i e e

2. Advances to P. N. B. ... .

3. Interimm bhonds —
a. Natl. Development Co. ..................... P20,203,280.00
b. Nar’l, Power Corporation ................... 1,000,000.00
c. Bur. of Public Works . .................. ... 11,000,000.00
d. NAFCO .. .. . i e 1,843,170.80
o ROF Qo __20,000,000.00

P54,046,4;K8_0
Less:  Bonds sold to Banking

System ... P5,849,420.00
Qcean going
vesgel ... ... ... 4,692,000.00  10,341,420.00

P 44,000,000.00
40,000,000,00

_ 43,505,030.80
:ﬂ_27’_fll5|9_30-8_0

TABLE 5-—FACTORS ACCOUNTING FOR THE DECREASE IN MONEY

SUPPLY CLASSIFIED AS TO AGENCY
JANUARY 1 TO DECEMBER 31, 1949

{(Million pesos)

T. National Government:
A. Increase in Money Supply due to—

_— g o=

B. Decrcase in Moncy Supply due to—
1. Increase in deposits with the Banking system . ...
2. Decrease in loans from and deposits to the
Banking system . .......... ... L.

Net Increase in Money Supply due to the National
GOVEINIMEDL « .ottt e

IT. Semi-Government:
A. Increase in Money Supply due to-—--

1. Decrease in peso savings and time deposits . . . .

2. Increase in loans and discounts of banks

9. Interim bonds sold to the Central Bank:
RFC (Bonds) ........... ... ... ... ........
National Development Company ............
National Power Corporation ....... . .......
NAFCO ... ... .
RFC (Interim bonds) .................. ...

Total ........ ... ... ... ...

Sale of sccurities to the Banking System ............
Diccrease in notes and coins in the Treasury vaults ..
Decrease in the deposit with the Central Bank .. ...
Interim bonds of the Bureau of Public Works sold to the
Central Bank ... ... .. ... .. .. ... .. ... ...

Total ...



II1.

Iv.

V.

Less: Purchase of ocean-going vessels .. 4.7
Securities sold to the

Banking System .............. 5.8 10.5 76.5
81.8

B. Decrease in Money Supply due to—

1. Decrease in securities held by banks .................... 33.4

Net Increase in Money due to Semi-Government Agencies ... 484
Foreign Transactions:
A. Decrease in Money Supply due to—

1. Imports plus freight and insurance ............ 1,342.5%

2. Other remittances abroad ..................... 2023 1,544.8
B. Increase in Money Supply due to—

1. Exports plus freight and insurance ............. 530.5

2. U.S. Government expenditures ............. ... 646.7

3. Other foreign remittances .................... 60.6 1,237.8

Net Decrease in Money Supply due to Foreign

Transactions .. .......ocvuvvvunniiininaronn.nns 307.0°

Other Domestic Agencies:
A. Increase in Money Supply due to—

1. Increase in loans and discounts of banks ........ 19.4

2. Increase in overdraft lines granted ............ 10.0

3. Increase in fixed assets of banks ............... 1.

4. Increase in other resources of banks ....... . .... 7.7

5.Loans of the Central Bank to PNB ........ .. . 40.0

6. Increase in investments of banks ............... .3

7. Change in-composition of International Reserve .. 14.0 93.1
B. Decrease in Money Supply due to—

1. Increase in peso savings and time deposits .. .. .. 31.6

2. Increase in Capital Stock and Surplus of banks .. 4.0

3. Increase in other liabilities of banks ........... 46.7

4. Net operating income of the Central Bank .... .1

5. Net decicase 1n other assets of the Central Bank . 2.1

6. Net increase in other liabilities of the Central Bank 1.2 85.7

Net increase in Money Supply due to Other

Domestic Agencies .........oovooinoavann.. .. 7.4

Net Decrease in Money Supply of all Agencies ........ 149.5
Errors and omissions ................ .. . . 7.5
NET DECREASE FOR THE YEAR ...............

SOURCES: Combined Statement of Resources and Liabilities of all Banks.

Estimated Foreign Receipts and Disbursements during the year 1949.

Accounting Deptrement and Cash Department, Central Bank,
Treasurer’s Daily Report.

2  This represents the overdraft of the National Treasurer with the Central Bank amounting

to P37 million as of December 31, 1949.

sits of the National Government which has been exhausted.

It also includes the P40 million dollar depo-

b This represents imports plus freight and insurance less the P4 million increase of cus-
tomers’ liability acceptances.

¢ The discrepancy between this figure and the net decrease of international reserve amount-
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ing to Pr5 million is due to factors which affected our international reserve but not
money supply or vice versa to wit:

Expenditures of the Philippines Government abroad .............., P15 million
Add: Increase in customers’ liability aceceptances ............ .. ...... 4
Total oot ] P19 million
Less:  Interest income of the Central Bank ... ... .. ... .. . ..., Ty
Net differences .. ... ... ... ... P15 million

TABLE 6—INTERNATIONAL RESERVE OF THE CENTRAI. BANK
AND FOREIGN EXCHANGE HOLDINGS OF OTHER BANKS
END OF PERIOD

(Million U.S. Dollars)

. Foreign cxchange holdings
International reserve of other banks

of the National Trea-|

Period sury, Central Bankl Gross2 Liabi- Net Total
(1) lities (14-4)
_ (2) (3) (4)

1945 .. ....... 557 110 20 go® 647
1946 ... . 334 130 24 106 440
1047 - ... .. 389 I1g 45 68¢ 457
1948 ......... 400 63 43 20 420
1949 March ... 536 67 40 27 363
June ... 320 50 30 20 340
September. ‘279 61 26 35 314
December. 230 53 24 29 259

SOURCES: National Treasury.
Accounting Department, Central Bank of the Philippines.
Combined Statement of Resources and Liabilities of all Commercial Banks.
Bureau of Banking Reports,

1 Exclusive of the dollar balances in the Sinking Fund but including the gold
bullions on deposit with the U.S. Mint, San Francisco revalued from $805,-
410.00 to $1,960,621.08 or $35 per ounce. The gold holdings and the dol-
lar balances of the National Treasury were taken over by the Central Bank
of the Philippines on January 3, 1949, except the Sinking Fund. The General
Fund was not transferred till March, 194g.

2__See Table 7.

3—See Table 8.

4...8even banks In operation.

b...Eleven banks in operation.

¢—Twelve banks in poeration,

TABLE 7.—GROSS FOREIGN EXCHANGE HOLDINGS OF OTHER BANKS
END OF PERIOD
(Million U.S. Dollars)

Peri Due from | Foreign |[Unmatured| woreign Loans
eriod banka |ecurrencies| export and Others 1 Total
abroad | on hand bills securities | pdvances |

Y045 oo 94 10 — 4 2 — 110

1946 ... ...l 106 — 7 10 2 5 130

1047 e 83 — 6 18 4 2 113

1948 .ol 36 I 21 4 — 1 63

1949 March ... ... 53 I 7 5 — I 67
June . ... 40 1 4 5 — — 50
September .... 51 1 3 5 — I 61
December ... 43 I 3 5 - 1 53

SOURCES: Exchange Control Speciz-xl Form No. 5.
Combined $tatement of Resources and Liabilities of all Commercial Banks.

Bureau of Banking Reports. ]
1 Includes drafts and other items in transit.
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TABLE 8.—GROSS FOREIGN EXCHANGE LIABILITIES OF
OTHER BANKS

END OF PERIOD
(Million U.S. Dollars)

Froceeds of Im-
Due to port bills Drafta
Period l banks pending remit- issued Others |[Total
abroad tence to for- outgtanding
eign banks
1%5 .............. 14 5 — I 20
1946 ... 14 10 — — 24
1947 oo 35 8 I 1 45
1048 . ... .. 37 — — 6 43
1949 March ........ - 34 — — 6 40
June ... 23 — — 7 30
September . .. .. 20 — - 6 26
December ... .. 17 — —_ 7 24

SOURCES: Exchange Control Special Form No. 5.
Combined Statement of Resources and Liabilities of all Commercial Banks.
Bureau of Banking Reports.
1 Includes travellers’ letters of credit in cash.

TABLE 9—PURCHASE AND SALES OF FOREIGN CURRENCY BY THE
CENTRAL BANK

January 3 — Dec. 31, 1949
(Thousand dollars)

Purchapge from: Sales to:
Month Banking I\ Other Total 2 Banking Other Total
system sources 1 systemn sources 3

Jaunary .............. o 15,891 15,891 39,600 — 39,600
Fabruary ............. — 405 405 33,350 — 33,350
March ............... — 224 224 8,800 — 8,800
April ........... .. ... 7,350 155 7,505 — 11 11
May .............. RN — 173 173 2,800 11 2,811
June ... ciees — 233 233 20,700 — 20,700
July ... 2,500 217 2,717 32,250 3 32,259
August ........... ... 11,500 265 11,765 13,450 10 13,460
September ............ 11,000 298 11,298 19,400 5 19,405
October .............. — 166 166 15,650 9 15,659
November ............ — 202 222 29,618 10 29,628
December . ............ 5861 10497 16,358 21,238 6 21,244

TOTAL  382r1 28746 66957 236856 65 236,921

SOURCE: Foreign Department, Central Bank of the Philippines.

1 Purchases from War Damage Commission, U.S. Treasury Warrants and other
foreign checks paid and received for dcpostt

2 Excluding purchases from the Treasurer of the Philippines amounting to $25,-
721,205.16.

3 BSales to government agencies, such as Bureau of Posts, Philippine Constabulary
and Philippine Air Force.
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TABLE 10—ESTIMATE OF FOREIGN RECEIPTS AND DISBURSEMENTS
FOR THE CALENDAR YEAR ENDING DECEMBER 31, 1949

(Million pesos)
ESTIMATED RECEIPTS:

Exports . ... e 520
Freight and insurance .............. ... .. .. ... . . ..o 10?
Expenses of U.8, Government agencies (Table 11y .............. 647
Tourist expenditures . ......... . ...ttt 2
Interest income of the Central Bank ... ... .. ... .. ... ....... 4
Other inward remittances (Table 12) ..... e e _ sgb
Total . ... 1,242
ESTIMATED DISBURSEMENTS:
Imports ........c.ciiiiiiinnean., e e 1,122
Freight and imsurance ............... ... . ... .. ... . ... . ... 224°
Disbursements of the Philippine Government abroad ............. 1gd
Tourist expenditures . .............oonoinvemnen e 10
Other outward remittances (Table 12) ......................... 154"
Total ... 1,529
Dot . 287
Errors and omissions ......... ... .. ...l 357
Total .. 322

TABLE 10 A—STATEMENT OF NET CHANGES IN INTERNATIONAL
RESERVE DURING THE PERIOD FROM JANUARY 1
TO DECEMBER 31, 10949
Central Bank:

Balance, January 1, 1949 ........ .ot 800

Balance, December 31, 1949 ... ... ... ... ... ... 460
Decrease . ... .. ... ... 340

Banking System:

Balance, December 31, 1949 . ....... ... oo 58

Balance, January 1, 1949 . ... ... .. ... .. ..o 40
Increase ... .. .. ... 18

Net Decrease .. ... ... e "322

a  Estimated at 29 of exports.
b This possibly includes the receipts due to gold smuggled out of the country. No data
of our actual gold exports are available, because gold reported as cxports represent those
sent to the U.S. or England to be refmed which are eventually shipped back to the
Philippines

Estimated at 20% of imports.

This is composed of P5.6 million amortization of our long-term indcbtedness, Pg mil-

lion reported to the Fiscal Agency Fund Office of the Central Bank since it started operat-

ing in QOctober, 1949, and an additional ¥4 million estimated to represent disbursements
befort its organization.

¢ This may he attributed to (a) the under valuation of our imports in order to avoid
import restriction and duties arbitrarily estimated to around Proo million; (b) the
flight of capital especially Chinese funds for which the Philippines has served as a de-
pository and which do not seek investment in the country; (c) remittances due to je-
wel smuggling.

f A port.lon of this may represent War Damage Payments returned to the U.5. without
passing our banking System for repayment of advances made to Philippine subsidiaries
of American firms, or for the n’:ductlon of U.8. bank and commercial credits extended
to Philippine firms.

[-Pr]
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TABLE 11.—U. 8. GOVERNMENT EXPENDITURES IN THE PHILIPPINES BY AGENCY!
JANUARY 1 TO DECEMBER 31, 1949, BY QUARTERS
(Million pesos)

Item First quarter Second quarter Third quarter Fourth quarter Total
1. Philippine War Damage Commission? .. g2.6 100.3 86.3 747 3539
2. Veterans Administration® ....... ...... 24.4 28.4 30.9 335 1r7.2
3. Military Agencies?® ................... 33.0 3I.I 24.6 24.6 113.3
4. Commerce Department® . ........ ..., 2.8 3.3 0.1 0.8 23.0
5. Federal Works Agency® ....... .. .... 4.1 6.5 — — 10.6
6. Federal Security Agency® ....... ..... 4 I .9 1.0 2.4
7. Interior Department® ... . ............ 5 -4 -5 — .4
8. Other Agencies” .................... 10.5 4.0 40 __ 52 249

1683 1741 1585 1458 _646.7

SOURCES: Philippine War Damage Commission Report.
Report of U.S. Treasury Department, Division of Disbursements, Manila.
Veterans Administration Report.
U.S. Department of Commerce—U.S. Foreign Transactions {July, 1949, October, 1949, and January, 1950 issues).

Tentative—Complete figures available up to third quarter only. Fourth quarter projected as explained in the following footnotes:

Figures taken from the report of the Philippine War Damage Commission.

Data taken from the Veterans Administration Report.

First three quarters from report of U.S. Dept. of Commerce. Fourth quarter assumed to be equal to third quarter. Figures represent 60% of military expenditures as per report;
balance of 409 estimated to represent pay and allowance to American personnel spent in the U.S., and supplies sent to the Philippines.

Total figure from the report of Treasury Department. Quarterly breakdown for first 3 quarters from U.S. Department of Commerce. Fourth Quarter, difference of the two.
From U.S. Department of Commerce Publications.

First 3 quarters from U.S. Department of Commerce Publications. Fourth quarter assumed to be equal to third quarter.

R S
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I.

II.

TABLE 12 — OTHER INWARD AND OUTWARD REMITTANCES!
JANUARY 1 — DECEMBER 31, 1949
(Million pesos)

Proceeds from bills discounted (January to December) ............ 454.8
Other sources of foreign exchange ............................. 113.6

Total ... o e 568.4
Less: Exports (January-December) .................... 520.0

Freight and insurance ......................... 104 5304
Estimated other inward remittances .................... .. .. ... 38.0
Add: Accumulated acquisition of the money order fund ......... 20.6
Fstimated inward remittances ............ ..o iiiian.. 58.6
Sale of bills for commercial purposes (January-December) ......... 1,441.6
Other disposition of foreign exchange .......................... 58.8

Total .. e 1,500.4
Less: Imports (January-December) ................... 1,122.0

Freight and insurance .......................... _224.4 1,346.4
Estimated other outward remittances .......................... 1540

1 No data available a8 to the kind or purpose of either inward or outward remittances.

Materials now available are the Statements of Regources and Disposition of Foreign Ex-
change from the banking system. The inward remittances represent the residuum after
deducting the value of the exports plus freight and insurance from the total receipts from
foreign exchange, while the other outward remittances represent the difference between the
total disposition of foreign exchange and the value of imports plus freight and insurance.

TABLE 13.—ESTIMATED FOREIGN RECEIPTS AND DISBURSEMENTS

JANUARY 1 TO DECEMBER 31, 1949, BY QUARTERS
(Million pesos)

First Second Third Fourth

_quarter quarter quarter quarler Total
ESTIMATED RECEIPTS:
Exports .................. 132.7 138.2 126.3 122.8 520.0
Freight and insurance ..... 2.7 2.8 2.5 2.5 10.5
Disbursements of U.S. Gov-
ernment agencies ........ 168.g 174.1 158.5 1458 646.7
Tourist expenditures ....... 5 .5 .5 -5 2.0
Interest income of the Central
Bank ................... — — .6 3.0 3.6
Other inward remittances .. 18.8 126 170 10.20 586
Total .............. 323.0 328 2 5054 284 8 1,241.4
ESTIMATED DISBURSE-
MENTS:
Imports .................. 339-9 288.8 236.3 257.0 1,122.0
Freight and insurance ...... 68.0 57.8 47-3 51.4 224.5
Disbursements of the Philip-
pine Government abroad! . 1.0 6.6 10.0 1.0 18.6
Tourist expenditures ....... 2.5 2.5 2.5 2.5 10.0
Other outward remittances . — @ — * 784 936 _ 172.0°
Total .............. 411.4 3557 3745 4955 1,547.1
DEFICIT .................. 88.4 27.5 69.1 120.7 305.7°
ERRORS AND OMISSIONS . 25.6 185  (17.1) (107)  1b.g°
NET DEFICIT ............. 114.0 460 5200 1100 3220




TABLE 13-A~—STATEMENT OF NET CHANGES IN INTERNATIONAL
RESERVES DURING THE YEAR ENDED DECEMBER 31, 1949,

BY QUARTERS

CENTRAL BANK:

Balance, beginning ........ 800.0 672.0 640.0 558.0 8o0o.0
Balance, end .............. 672.0 6400  558.0  460.0 460.0
Decerease .. .. ... ... 128.0 32.0 82.0 98.0 340.0

BANKING SYSTEM:

Balance, end ....... . ..., 54.0 40.0 70.0 58.0 58.0
Balance, beginning ........ 40.0 54.0 400  70.0 40.0_
Increase ............ 140 (I_firt(_)_)__ 300  (12.0) 180

NET DECREASE ... ....... 114.0 _460 _52.0 1100 3220

1 This includes P5.6 million amortization of our long-term indebtedness and Pg million
reported to the Fiscal Agency Fund Office of the Central Bank from October, 1949, when
it started operations, as cxpenditures of our government abroad. An cstimated P4 million
has been added to represent expenses before the said office of the Central Bank was organized.

aFor these quarters the total value of imports plus freight and insurance exceeded the
disposition of foreign exchange by P17.3 and P.8 million, respectively, representing lags
in the payment of imports, Instcad of placing them as negative figures they were charged
to errors and ormissions.

b This is the difference between the P20.6 million reccipts by the Money Order Fund and
the Pro.> million lag in the reccipts from exports.

¢ The difference between these figures and that used for the annual report is due to the
lags in the payment of imports for the first two quarters charged to errors and omissions.
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TABLE 14. — COMPARATIVE STATEMENT OF ESTIMATED FOREIGN
RECEIPTS AND DISBURSEMENTS

1945 - 1949
(Million pesos)

Item 1945' 19467 1947 1948 1949
ESTIMATED RECEIPTS:
BXPOTtS . 1.3 128.4 529.3 635.6 520
Freight and insurance ........... ... ... .. ... .. . i 10.0 10.0 10°
Gold production ....... ... .. 4.6 14.3
Receipts of the Philippine Government .............................. 4.5 124. 6.5
Disbursements of U.S. Government (Net) ...... ...................... 568.62 237.0 550.0 677.6" 647
Foreign Diplomatic expenditures ........ ..... .. .. ... ... ........ .. 3.5 3.5
Tourist expenditures ........... ... ... .. .. .. .. 15.0 20.0 2
Other inward remittances ........... ... . ... ... . .o 84.0 221.3 71.3 63
TOTAL e 569.9 4539 1,458.5 1,438.8 1,242
ESTIMATED DISBURSEMENTS:
Imports ... e 57.0 591.7 1,022.6 LI71.7 1,122
Freight and insurance .................. ... iiuiiiiinanianinen. oo 78.8 1534 175.8 2244
Disbursements of the Philippine Government ......................... 16.7 16.6 18.3 19
Tourist expenditures .......... ... ... i 12.7 23.4 26.9 10
Other outward remittaNCes . ... .......oiiieei e nn. 116.0 176.4 127.7 154
T O T AL e 57.9 8159 1,302.4 1,520.4 1,529
Surplus or (Deficit) ....... ...ttt e 512.0 (362.0) 66.1 (81.6) (287)
Errors and omissions ....... ... . e (52.0) (32.1) 7.6 (35}
Net change in international reserve ............. .. .. ... ... ... .. ..., 12.0 (414.0) 340 {74.6) (322)
L Estimate.

2
&

An estimate of the Joint Philippine-American Finance Commission.

2 A great portion of this represents transfer from the U.S. War Department to the Treasury Certificate Fund.
b As per statement from the international Monetary Fund.

c

Estimated at 2% of exports.

d Estimated at 20% of imports.

NOTE:
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TABLE 15—COMPARATIVE STATEMENT OF ESTIMATED FOREIGN
RECEIPTS AND DISBURSEMENTS FOR 1948 and 1949

(Million pesos)

1949 1948
ESTIMATED RECEIPTS:
Exports ............coiiiiiiiinn, 520.0 635.6
Freight and insurance .............. 10.0% 10.0%
Expenses of U.S. Gov't. agencies ..... 647.0 677.6
Tourist expenditures ................ 2.0 20.0
Other inward remittances ........... 63.0 95.6
Total ...............cooivint, 1,242.0 1,438.8
ESTIMATED DISBURSEMENTS:
Imports ...............co ... 1,122.0 1,171
Freight and insurance ............... 224.0° 175.8¢
Amortization of long-term capital ..... 6.0 8.2
Government expenditures ............ 13.0 10.1
Tourist expenditures ................ 10.0 26.9
Other outward remittances .......... 154.0 127.7
Total ........... ... oviit, 1,520.0 1,520.4
Deficit ...t 287.0 81.6
Errors and omissions .................. 35.0 (7.6)
Net Deficit ..................0....... __322.0 __740

Increase

j Dec rcasi)

(115.6)
(30.6)
(18.0)
(32.6)

(196;8)

(49-7)
2

(2.2)
2.9

(16.9)
26.5
86

205.4
42.6

25.8.0 v

TABLE 15-A.—COMPARATIVE STATEMENT OF NET CHANGES IN IN-
TERNATIONAL RESERVES FOR THE CALENDAR YEARS

ENDED DECEMBER 31, 1948 and 1949.
Central Bank:

Balance, Janvary 1 ................. 8oo.0 778.0
Balance, December 31 ............... 460.0 800.0
Decrease ..................... 340.0 (22.0)

Bankin System: - B
Balance, December g1 .............. 58.0 40.0
Balance, January 1 ................. , 400 136.0
Increase .................. ... 18.0 (g6.0)
Net Decrease .........ccvhvivivvien.n, __322.0 _14°

1 Preliminary estimate.

a Estimated at 2% of exports.
b Esgtimated at 20% of imports.
¢ Estimated at 15% of imports.
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TABLE 16. — COMPARATIVE STATEMENT OF CONDITION
OF THE CENTRAL BANK

1949 ‘
(Thousand pesos)
ASSETS Jan. 31 Mar. g1 Jun. g0 Sept. 30 Dec. 31
International Reserves:
Gold ........ ... ... 2,721 2,721 2,721 2,721 2,721
Due from U.S. Depositories .. 712,200 669,618 606,955 511,492 447,969
U.S. Government Securitics . — — - 31,018 43,808 9,974
Foreign Currency (U.S. Coins) 48 48 25 25 25
SUB-TOTAL ......... 714,969 672,387 641,617 558,136 460,689
Contribution to the International
Monetary Fund ............. 30,000 30,000 30,000 30,000 §0,000
Domestic Securities ........... -_— —_ 9,739 20,033 92,197
Loans and Advances .......... — 469 7,626 50,569 77,047
Account to secure the coinage ... 113,106 113,306 113,306 113,306 113,306
Other Assets .................. 19,321 20,851 22,681 20,320 20,300
TOTAL ASSETS ..... 877,396 837,013 824,069 792,364 7937329
LIABILITIES
Currency Issue:
Notes Issued ..... ER 621,520 580,377 534,426 533,426 555,575
Coins Issued ............... 73,036 73,403 74,203 73,785 74,384
TOTAL ............. 694,556 653,870 608,719 607,742 620,959
Demand Deposits
Philippine Currency:
Banks .................... 168,575 117,686 135,990 139,084 117,634
Treasurer of the Philippines. — 9,627 — — —
Other Government Entities . 48 48 48 48 48
SUB-TOTAL ......... 168,625 127,361 135,438 139,132 117,682
U.8, Dollar:
Treasurer of the Philippines .. 728 40,072 40,649 148 —
TOTAL ............. 169,351 167,433 176,087 139,280 117.682
International Monetary Fund .. — — 22,499 22,499 22,498
International Bank for Recon-
struction and Development ... — - — 2,392 2,389
Securities Stabilization Fund .. .. 2,000 2,000 2,000 2,000 2,000
Other Liabilities .............. 1,489 1,604 2,127 3,507 2,657
Capital ............... e 10,000 10,000 10,000 10,000 10,000
Undivided Profit .............. —_ 2,106 3,537 4,944 6,464
TOTAL LIABILITIES ) B
AND CAPITAL .... 877,396 837,013 824,969 793,629

SOURCE: Accounting Department, Central Bank of the Philippines.
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TABLE 17. — STATEMENT OF CURRENCY ISSUE BY THE
CENTRAL BANK AS OF DATES INDICATED

(Thousand pesos)

C OI N S Total
End of month Silver Half Silver Subsidiary Minor Total Notes currency

pesos? pesos? coins? coins® coins issue
1949 Janwary Lo oo oo 8,557 1,662 38,305 6,711 73,235 621,521 694,756
February ... ... .. ... ..... ... 8,579 19,619 38,391 6,734 79,325 597,472 670,765
March ............... ... ........ 8,576 19,638 38,539 6,740 73,493 580,377 653,870
April ... .. . .o 8,574 19,801 39,107 6,771 74,255 580,527 £54,780
May ... ... 8,569 16,813 50,102 6,798 74,372 544,970 619,342
June ..o 8,567 19,737 39,172 6,817 74,203 534.426 608,719
July oo 8,573 16,639 39,074 6.825 74,111 505,180 579,291
August .. ... 8,568 19,552 38,995 6,820 79,035 502,649 576,884
September ....................... 8,563 19,476 38,923 6,823 73,785 533,957 “07,742
October ..., 8,560 19,448 38,883 6,838 79,729 581,358 655,087
November ....................... 8,558 19,490 38,977 6,855 73,880 573,614 647,494
December ... .. 8,555 19,634 39,300 6.805 74,384 555:575 629,959

SOURCE: Cash Department, Central Bank of the Philippines

1 Including the amount of P3,254 thousands which was dumped in Manila Bay and MacArthur Souvenir Coins.
2 Including MacArthur Souvenir Coins.

3 Compossed of twenty and ten centavo coins.

4 Composed of five and one centavo coins.
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TABLE 18. — WEEKLY AVERAGE REQUIRED AND AVAILABLE
RESERVE OF ALL BANKS IN THE PHILIPPINES

As of Dates Indicated

(Thousand pesos)

Required Available Excess Cash in
For the week ended Teserves! reserves? reserves bank vaults

1949 January 22 135,343 198,411 64,068 128,969
29 135,301 198,334 63,033 134,498

February 5 127,658 200,400 72,742 116,309
12 126,723 198,472 71,749 102,563

Iq 124,220 180,921 56,701 103,019

26 122,202 166,607 44,405 101,908

March 5 121,119 154,457 43,338 95,569
12 118,977 155,246 36,269 93,361

19 117,194 151,556 34,362 86,025

26 110,515 142,060 31,545 67,699

April 2 109,927 143,939 34,012 64,583
9 112,944 152,792 39,848 60,270

16 113,992 150,600 36,608 64,989

23 114,805 156,866 42,061 65,645

30 114,853 161,071 46,238 69,632

May 7 113,480 157,086 44,506 72,695
14 112,828 160,028 47,200 72,215

21 111,314 156,930 45,616 70,978

28 110,700 157,407 46,707 72,574

June 4 109,925 161,861 51,936 69,453
11 109,303 160,891 51,588 74,370

18 110,216 157,468 47,252 75,038

25 111,065 175,406 64,341 73:445

July 2 111,165 165,165 53,998 77,481
9 110,824 162,038 51,214 74,915

16 111,089 160,079 48,990 70,760

23 110,233 149,392 39,159 68,948

30 107,344 140,683 33,339 65,889

SOURCE OF BASIC DATA: Dept. of Supervision and Examination, Central Bank of
the Philippines.

1 Composed of 18% of Total Peso Demand Deposits, 5% of Total Peso Savings and Time
Deposits and 10% of Total Deposit Liabilities in foreign currencies.

2 Composed of deposit with the Central Bank, ecligible Philippine securities, eligible foreign
balances and eligible U. S. securities. Philipipne securities do not exceed the required
reserve on peso savings deposit plus 5/18 per cent on the required reserved of peso
demand deposits. Eligible foreign balances and U. 8. securities should not exceed
the required reserve on deposit liabilities in foreign currencies. All securities and
foreign balances in excess of the required reserve were considered as potential reserve
only.
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August
September

October

November

December

13
20
27

3
10
17
24

15
22

29

12

19
26

10
17
24
31

105,455
109,601

IT1,110
T11,472
114,076
115,570
115,705
115,257
114,336
112,744
109,774
106,669
105,867
103,821
102,356
99,563
09,932
97,316
96,000
95,292
94,797
93,594
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140,246
174,614
179,905
176,815
182,423
191,547
189,932
185,173
172,057
170,333
156,525
147,777
146,527
145,033
142,107
133,065
130,236
126,836
127,522
133,863

© 129,051

139,498

34,821
65,015
68,795
65,343
68,347
75977
74,227
69,916
87721
57,589
46,751
471,108
40,660
41,212
39,751
33,502
30,304
29,520
31,522
38,571
34,254
45,904

57,784
60,014
58,432
61,597
58:105
65,456
63,618
67,824
71,963
71,510
73,265
79,241
77,326
79,162
77,608
81,097
77:599
72,010
67,416
60,529
55,253
56,404
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TABLE 19.—NUMBER OF OVERDRAFT LINES GRANTED BY COMMERCIAL BANKS CLASSIFIED ACCORDING TO SIZE
Menthly, 1948 - 1949

P2,000 P2,001 P5,001 Pio,0b1 P25,001 P50,001 P100,001 P250,001 Total number
Year and month and to to to, to to to and of overdraft
below P5,000 P1o,000 P25,000 P50,000 P1oo,000 P250,000 above lines granted

1948 January ..............iiieies 70 43 39 64 56 52 46 37 406
February .............. ... ... ........ 28 14 28 30 23 I1 5 8 147
March ... 24 1t 27 36 II 14 7 4 134
April ... .o 12 14 16 18 25 10 9 5 109
May ... ... ... .. . 17 9 10 18 6 12 7 2 8
June oL 15 6 10 14 I 7 10 7 80
July . 12 12 22 20 19 11 3 2 106
August ... ... 17 8 12 26 17 10 10 5 105
September .............. ...l 15 9 6 1 12 9 5 5 72
October ... ... ... e 19 10 12 16 13 3 6 5 84
November .................. .. ... ..... 18 13 12 It 14 9 4 89
December ............ i 30 12 g 13 17 14 12 9 116
Total ....... ... ... .ol 277 161 203 277 224 162 127 98 1,529

1949 January ... 15 8 I 24 22 16 9 4 109
February ............. ... oot 19 8 10 g 15 4 3 5 72
March ............. . ... ... ..o 19 8 1t 20 8 6 6 4 82
April ... 18 13 14 10 19 I 5 4 94
May ... ... 17 12 18 10 14 13 3 4 91
June ... 19 8 4 18 13 4 4 I 71
July o 16 6 I 23 14 5 8 3 86
AUgust ... i e 22 8 I4 16 19 I 13 5 108
September .................. L 16 10 13 7 18 15 8 1 88
October ........ .. ... . i 18 7 5 g 8 8 5 4 68
November ... .. ... . ... ... .. ... ... 13 7 2 14 9 14 4 4 77
December ........... . ........ ... ... 18 7 8 17 9 7 6 3 75
Total ........ .. ... ... . .. . 210 102 131 180 168 114 74 42 1,021

SOURCE: Miscellaneous Statistical Information supplied by all Banks.
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TABLE 20.—NUMBER OF LOANS GRANTED BY COMMERCIAL BANKS CLASSIFIED ACCORDING TO SIZE
Monthly, 1948 - 1949
!

Year P1,000 Pr1,001 2,001 P5,001 Pio,001 Pas5,001 Pro,001 P1oo,001 Pz250,001 Total number
and and to © to to to to to to to of
month below P2,000 P5,000 P1o,000 P25,000 P5o0,000 P1oo,000 P250,000 above loans granted

1948 January ...l 8,454 917 938 404 o84 85 29 16 3 11,130
February .. ................ 4,867 1,121 897 399 2t9 96 31 14 7 7,681
March ........cooiiiiint. 4,037 742 746 318 203 - .53 17 9 3 6,128
April ... o 4,533 673 631 308 143 81 19 13 5 6,456
May ... 4,058 650 619 308 195 76 20 20 9 5,955
Juoe ...l 5,020 768 763 310 214 81 15 10 11 7,192
July ..o 4:539 736 666 313 214 69 19 10 10 6,576
August .................... 3,821 673 647 358 142 73 25 18 3 5,810
September ................. 3,670 684 675 271 I 38 72 34 22 5 5621
October .............. ..... 3,504 674 685 321 206 79 29 16 9 5,523
November ................. 3,587 683 652 325 123 79 27 17 9 5,569
December ................. 3,232 766 780 427 209 100 47 33 11 5.605
Total . ......ccoou.... 53,322 9,087 8,699 4,062 2,54 941 312 198 85 79,246

1649 January ................... 3,705 770 819 380 210 90 47 34 18 6,083
February .................. 3,550 728 750 375 18g 99 24 17 3 5,735
March ........ccooooiinn, 5,719 1,007 919 442 283 94 32 21 12 8,529
April ........ ... ... ... 3,852 759 786 385 221 81 34 17 12 6,147
May ........ccoooieiiinn.. 4,220 769 761 403 23; 87 24 16 11 6,543
Juoe ... ... 4,844 693 6osg 274 1 58 26 14 9 6,686
Julty .. 4,271 645 661 362 206 63 25 9 6 6,248
August .................... 4,333 741 667 379 220 96 37 12 8 6,473
September ..... ... ... ... ... 3,857 648 652 306 201 83 25 ] 8 5,795
October ..... .............. 3,495 587 590 317 247 78 28 18 21 5,381
November ................. 3,544 572 588 332 251 95 37 16 3 5.438
December ................. 2,918 681 961 550 380 129 61 13 6 6,699
Total ................ 49,308 8,600 8,759 4,505 2,833 1,033 400 202 17 75,757

SOURCE: Miscellaneous Statistical Information Suppiied by all banks.

251



RS




TABLE 21.—RATE OF TURNOVER OF TOTAL CHECKING DEPOSITS
TO TOTAL DEBITS TO CHECKING DEPOSITS
OF ALL BANKS

1948 - 1949
(Thousand Pesos)

Debits to Total checking! Rate of

Checking deposits ~ deposit accounts turnover
1948 9,266,100 562,688 16.47
January . . . . .. 701,817 470,140 1.49
February . . . . . 812,469 470,446 1.73
March . . . . . . . 811,183 478,263 1.70
April . . . . . .. 786,775 500,102 1.57
May . . . .. ... 672,654 500,929 1.32
June . . . oL L. 997,394 562,671 1.77
July . . .. . . .. 872,042 624,310 1.40
August . . . . . . 619,219 633,498 .08
September . . . . . 722,460 627,031 1.15
October . . . . . . 808,004 622,206 1.30

November . . . . . 698,161 634,510 1.10
December . . . . . 763,922 619,062 1.23
1949 8,669,772 538,582 16.10
January . . . . .. 726,540 601,049 1.21
February . . . . . . 633,728 589,866 1.07
March . . . . . . . 743,877 558,408 1.33
Aprl . . . . . .. 652,591 548,059 1.19
May . . . ... .. 693,910 546,228 1.27
June . . . .. L. 821,179 536,520 1.53
Juy . .. ..o 6go,112 523,832 1.32
August . . . . . . . 683,726 536,598 1.27
Septernber . . . . . 829,452 542,345 1.53
October . . . . . . 796,657 523,233 1.52
November . . . . . 661,551 489,551 1.35
December . . . . . 736,449 467,297 1.58

SOURCES: Combined Statement of Resources and Liabilities of all Banks.
Miscellaneous Statistical Information Supplied by all Banks.

1 Average of the beginning and ending balance.
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TABLE 22—QUANTUM, PRICE AND VALUE INDEXES! OF
PHILIPPINE DOMESTIC EXPORTS

1938 - 1949

(1937 = 100)

Year and month Quantum Index Price Index  Value Index
1938 monthly average .. ... ..., .. 106.47 72.02 76.68
1939 monthly average ... ... ... 11g.26 67.57 80.58
1940 monthly average ...... ... .. 122.57 62.10 76.48
1941 monthly average ...... ..., - 100.61 71.90 72.4%
IO42 ~ 45 et — — -
1946 monthly average ....... ... - 22.59 156.4.1 35.94
1947 monthly average .. ...... .. - 62.66 257.57 161.26
1948 Januarv .. ... L., 84.01 307.14 258.28
February ... ... . L 67.64 335-51 226.9 |
March ... ... . . . 65.65 287.98 185.06
Apnl ... 83.36 285.51 257.85
May ... .. ... ... 42.97 320.23 140.19
June ool 65.68 32571 218.02
July o 93.88 276.43 250.52
August ..o 59.20 281.48 166.6
Sepreraber Lo 56.84 26438 150.28
Octoher ... L 56.34 282.36 150.09
Novermnber ................ 65.41 276.01 175.01
December oo o oo 75.78 250.89 189.74
1949 Jamuarv ... ... e 7452 200.86 156.99
February ... o oo 84.09 199.16 165.47
March ... . . L 92.11 208.90 192.1%
Aprif .o 88.05 188.93 166.35
May ... 81.78 211.62 173.07
June oo 118.07 165.85 195.81
Julvd o 102.24 186.76 190.93
August* ..ol 69.04 200.21 13802
Scptammber® ... L 76.27 212.25 161.88
Octobea® ... . o L 63.59 20410 129.30
November? 49.46 214.18 106.07
December® oo o oL 71.78 2535.80 169.25

SOURCES OF BASIC DATA: Bureau of the Census and Statistics.
Bureau of Forestry.
Annual Report of the Insular Collector of Customs for the
Fiscal Ycar cnding December g1, 1938.

Adjusted for complete coverage. Values are exclusive of gold.

1
2 Preliminary.
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TABLE 23.—QUANTUM, PRICE AND VALULE INDEXES' OF
PHILIPPINE IMPORTS

January, 1948 to June, 1949

Quantum Price? Value

Year and month Index Index Index

1948  January .......... ...l 193.2 235.8 455.6
February .................... 252.0 2492.8 586.8

March ................... .. 2623 262.4 688.4

April ... ... . o 230.0 236.1 543-2

May ... 276.0 204.8 565.2

June ..o 171.1 256.4 438.7

July ..o 140.5 . 2392 336.0
August ...l 293.1 228.1 668.4
September ....... ... 172.2 228.0 392.4
October ........ .. ....iooin 160.1 216.0 345.8
November ................... 304.3 233.5 710.4
December ............. ..... 196.1 239.6 470.0

1949 January ...l 208.1 262.3 5459
February .................... 223.4 259.4 579.5

March .......... ... .0eh. 280.5 271.1 760.5

April ... U 194.1 247.5 461.2

May ...t i 251.7 199.8 502.9

Juac ... 264.4 219.9 579.9

SOURCES OF BASIC DATA: 1948 and 1949 quantity and value of items used in the
calculation of the trade indexes were taken from the Bureau of the Census and
Statistics, while those of the basic year (1937) were taken from the Annual Report
of the Insular Collector of Customs for the Fiscal Year Ending December g1, 1938.

1 Adjusted for complete coverage.

2 Price index is the average unit value index.
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TABLE 24~PHILIPPINE DOMESTIC EXPORTS TO COUNTRIES !
WHICH DEVALUATED THEIR CURRENCIES
NOVEMBER - DECEMBER, 1949

(Value in Pesos)

Topl  Negmbe Do
Total domestic exports .......... 69,568,401 26,759,586 _42.808815
Total for countries with devalued
CUTYCNCIES . e rvveee i cacee e 10,194,268 3,503,89% 6,290,375
Netherlands ... ..., c.. 1,901,447 457.517 1,443,930
Spain . ... 1,210,941 782,074 428,867
Ttaly ... ... .. 1,192,609 450,371 742,238
Great Britain ... ..... ..... 1,119,608 276,699 842,909
Belgiuvm ... ... .. L. 1,031,734 426,977 604,757
Canada ................... 957,502 506,926 360.576
France . ............ .. A 572,082 147,925 424,757
Germany .......... ... 525,220 268,920 256,000
Tsracl ... .. ...l 503,049 —- 503.0.49
Hongkong ... .............. 490,147 178,068 312,070
India .................. . 225,853 65,604 160,249
NOrway ... 158,086 64,889 05,007
Indonesia .. ........... . ... 111,947 31,110 80,837
Australia . .... ... e e 53,750 53,750 —
Denmark .. ... ... .. .. 18,461 48,467 —
Malaya ............. ..... 42,283 26,697 15,586
Arabia (Iraq) .......... .. 24,060 24,060 —
Peru ...l 21,121 2,577 18,544
New Zealand .. .. .. ... ... 2,268 2,268 —
Egypt ... ... L 600 600 -—
Countries which did not devaluate
their currencies ........... .. .. 59,374,133 22,855,603 36,518,440

SOURCES: The Bureau of the Census and Statistics,

1 As of November 16, 1949, therc were already thirty-one countries which devaluated
their currencies, out of which only those given above imported domestic commoditics
from the Philippines.
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/TABLE 25- PHILIPPINE IMPORTS CLASSIFIED INTO CONTROLLED
AND UNCONTROLLED ITEMS SUBJECT TO EXECUTIVE ORDER 297
1948 AND JANUARY - SEPTEMBER, 1949

(Million pesos)

CONTROLLED ITEMS

TOTAL IMPORTS

UNCONTROLLED ITEMS

Article 1948 1949 1948 1949 1948 1949
Value Percent Value Percent Value Percent Value Percent Value Percent Value Percent
Total ............ I,171.7% 100.0 867.82 100.0 5777 49-3 415.8 47.9 ~ 594.0 507 4520 52.1
Capital goods . ..... 104.5 8.9 86.0 9.0 1.9b .2 .gb 0.1 102.6 8.8 85.1 9.8
Raw materials ..... 243.7 20.8 197.6 22.8 22.3° 1.9 45.6° 4.1 221.4 18.9 162.0 18.7
Consumption goods  823.5 70.0 584.2 67.3 5535 47.2 379.3 437 270.0 23.0 204.9 23.6

SOURCE OF BASIC DATA: Bureau of the Census and Statistics.

a Adjusted to include NARIC rice imports.

b Controlled capital goods include hair curlers and hair driers, motion picture cameras, projectors and parts and triped cases.

¢ Controlied raw materials include copra, molasses and syrups, distilled spirits, mineral waters, flavors, extracts, sheets crude, sheeting and soling, soles, inner and outer, cottom waste,
yarn {mercerized and unmercerized), plushes, velveteens, filter cloth wool waste and yarn, rayon waste and yarn, logs, lJumber, plywood, handles of tools, asphalt tiles, cement, bottle
vials, beads, asbestos, shingles roofing, nails {wire common), parts and accessories of autos, trucks, bicycles and motorcycles, muriatic (hydrochloric}, camera lenses and parts,

phonographs and gramophone parts.
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TABLE 26. — PHILIPPINE AGRICULTURAL PRODUCTION
1938 and 1946 - 1949
1938 1946 1947 19438 1949
Crop Area Area Area Area Area

Planted Production Planted Production Planted Production Planted Production Planted Production

(Has.) (M. tons) {Has.} (M. tons) (Has.) (M. tons) {Has.) (M. tons) {Has.) (M. tons)

TOTAL ............. 4,509,000' 5,674,587  3,924,780' 3,047,320 4,489,3001 4,769,350  4,682,440! 5,157,560 4,946,000' 5885450
Rice, rough (Palay) ..... 1,912,050 2,303,189 1,649,960 1,623,330 1,879,600 2,088,240 2,026,380 2,240,850 2,164,100 2,491,290
ol 702,530 500,598 571,090 331,260 812,300 472,190 826,490 519,010 866,200 534,070
Coconut products ........ 643,110 — gbo,000 — gb0,000 — g60,000 — 965,500 —_
Copra .............. — 697,776 — 203,810 — 998,140 — 882,780 — 698,120
Desiccated coconut . .. — 35,510 — — — 9,170 — 45,240 — 58,760
Home-made oil ...... — 2,954 — — — 3,330 — 3,360 — 2,980
Tuba ............... — 66,723 — — — — — — — 146,400
Sugarcane® .............. 227,630 — 28,960 — 40,990 — 82,320 — 128,660 —
Sugar .............. — 1,012,042 — 62,640 — 119,670 — 305,740 — 660,960
Molasses ............ — 115,100 — — — 23,480 — 136,040 — 142,300

Bast ................ — 20,100 — — — — — - — —_
Abaca .................. 508,340 164,917 272,420 30,420 280,840 82,000 283,200 99,460 282,700 74,510
Tobacco ................ 74,800 39,069 27,080 14,330 33,000 17,660 33,680 17,290 38,740 21,920
Beans and vegetables ..... 34,806 38,983 30,040 52,240 38,310 41,300 39,4490 44,270 48,880 59,680
Cacao, dry beans ........ 1,588 888 3,950 620 4,130 8oo0 3,900 680 3,990 660
Coffee, dry beans ........ 1,557 954 9,200 3,080 9,500 4,370 9,100 3,88¢ 9,170 3,800
Cotton, seeded . .......... 1,925 480 700 250 840 220 1,000 290 — -—
Fruits and nuts .......... 201,440 256,338 186,310 261,430 199,350 369,450 195,270 173,660 203,000 269,750
Kapek .................. 7,669 1,452 3,300 2,710 3,500 2,060 3,300 1,7GC 3,350 r.g80
Maguey ................ 38,800 17,6599 6,370 510 6,690 4,770 8,090 6,720 7,940 1,750
Peanuts, unshelled ....... 6,420 3,815 7,550 3,040 11,080 5,080 13,670 7,400 18,600 0,570
Ramie ................. 180 190 — — — — 300 70 470 50
Roots, crop ...t 117,850 235,088 148,340 434,100 175,560 460,220 164,410 524,34C 172,560 528,230
Rubber, raw ........... 3,845 815 3,310 1,120 3,310 1,660 3,310 1,540 5,040 1,210
All other crops ......... 25,000 59,907 16,200 52,430 50,270 65,540 28,530 53,120 27,000 55,100

SOURCES OF BASIC DATA: Yearbook of Philippine Statistics, 1946
Bureau of the Census and Statistics.

Note:

1 Includes area of land cropped more than once as follows:
1939 Census — 817,830 hectares or a net area of 3,953,810 hectares of cultivatedland.
1946 — 588,680 hectares or a net area of 3,336,100 hectares of cultivated land.
ig47 — 764,160 hectares or a net area of 3,726,140 hectares of cultivated land.
1948 — 902,340 hectares or a net area of 3,980,100 hectares of cultivated land.

2 Centrifugal, muscovado and panocha sugar.
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Crop year July 1 to June jo.

The agricultural production of selected products includes only the production and value of manufactured products, like copra, desiccated coconut, home-made oil, centrifugal
sugar, muscovado and panocha instead of the raw or unmanufactured preducts, like whole nuts and cane sugar, as the case may be.
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TABLE 23.— COCONUT

OIL PRODUCTION IN THE PHILIPPINES

1937 - 1949 (Cont'd)
Quantity Index

Crop year {Metric tons) (1937 = 100)
o T 213,000 100.0
1038 ... e 200,435 941
TO30 « ottt e 211,428 99.3
TQA0 =45 ottt it e — —
194h e 40,000 18.8
TOAT o e em e e e 68,150 32.0
1948 .. e 90,000 42.3
TOAG it 102,300 48.0

SOURCE: Bureau of the Census and Statistics.

TABLE 28. —SUGAR PRODUCTION IN THE PHILIPPINES

BY DISTRICTS

1949 - 1950

(Production in short tons)

Crop year Total Luzon district Visayan district
No. of centrals Production No. of centrals Production No. of centrals Production
1940 - 47 o e e 5 12,914 5 12,914 — —
1945-46 ... 17 84,581 9 42,485 8 42,123
19047-48 23 398,113 10 85,542 13 312,571
1948-49 . . 28 720,238 11 131;393 17 597,845
1949 - 500 L e 29 800,463 11 135,645 18 664,818

SOURCE: Sugar Quota Office.
1 Figures for this crop year are estimates.






TABLE 29.— SUGAR PRODUCTION IN THE PHILIPPINES

1929 - 1049
Total Centrifugal Sugar u%gngﬂ;n
Quantity Quantity Quantity

(Metric tons) (Metric tons) (Metric tons)

869,121
1,065,328
1,218,230
1,409,223

685,178

945,869
1,076,099
1,012,042
1,042,338

973,017
1,040,692

329,558

11,967

660,960

697,990
786,459
790,435
998,108
1,165,732
1,449,650
635,318
888,021
1,01 4,077
956,755
990,471
973,017
1,040,692
329,558
11,967
7,072
11,646
70,648
361,202

660,960

142,413
106,009
78,686
67,220
52,498
49,573
49,860
57,848
62,022
55,287
51,867

SOURCES: Yearbook of Philippine Statistics, 1946, page 152.
Bureau of the Census and Statistics.



TABLE 30.—CIGARETTES MANUFACTURED IN THF, PHILIPPINES

1937 - 1949

Year and month

(Millions of cigarettes)

Quantity

Index -

(1937 = 100)

1937 monthly average ......
1938 monthly average .... ..
1939 monthly average .. .. ..
1940 monthly average .. .. ..
1941 monthly average ......
1942 monthly average ... ..
E943-44 < oo o
1945 monthly average! .. ...
1946 monthly average ... ...
1947 monthly average ... ...
1948 monthly average . ... ..
1949 monthly average .. .. ..

August ... ..
September . ... ... ...
October ......... .. ..
November ........ ...
December ... ... .. ...

September . ... ... ...,
October . ... ... ....
November ..... .....
December . ... ... ..

272.8
274-3
281.7
2579
221.5
122.3

35-9
94.9
155.6
155.1
154.1

177.1
154.6
143.5
160.6
166.3
151.9
I53-9
137-5
135.8
162.9
140.7
130.7

150.0
146.5
121.0
I53.5
127.7
126.3
180.5
2%7.8
122.8
143.9
163.8
175.0

100.0
100.5
103.3
94.5
81.2
44.8

7.7
34.8
57.1
56.9
56.5

64.9
56.7
52.6
58-9
60.9
55-7
564
504
49.8
59-7
51.6
479

55.1
53-7
444
56.3
46.8
46.3
66.2
87.2
45-0
52-7
60.0
64.1

SOURCES OF BASIC DATA: Bureau of the Census and Statistics.
National Tobacco Corporation,

1 June to December only.
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TABLE 31.—CIGARS MANUFACTURED IN THE PHILIPPINES
1937 - 1949

Quantity Index
Year and month (Millions of cigars) (1937 = 100)

1937 monthly average ................ 26.8 100.0
1938 monthly average ................ 25.6 95.8
1939 monthly average ................ 26.9 100.6
1940 monthly average ................ 27.6 103.3
1941 monthly average ................ 23.5 87.7
1942 monthly average ................ 1.9 7.4
TO4G A4« oot e —_— —
1945 monthly averagel ... ............ 1.6 5.9
1946 monthly average ................ 4.1 15.1
1947 monthly average ................ 4.8 18.1
1948 monthly average ................ 7.3 27.1
1949 monthly average ................ 8.0 29.9
1948 Januwary ......... ... ..o Ll 6.9 25.9
February ...................... 7.6 28.3
March ........................ 7.1 26.7
April ... ... 7.6 28.5
May ................ ..., 6.4 23.8
June ...l 7.1 26.4
July o 7.1 26.4
August ............ .. 7.3 27.4
September .......... ... .. ... 8.4 3I1.5
October ....................... 7.5 28.0
November ..................... 7.0 26.0
December ......... ... ........ 7:7 28.7
1949 Januvary ... ..................... 7.5 28.0
February ...................... 8.8 32.9
March ........................ 9.0 33.6
April ........... .. ... 8.6 32.3
May ... 8.9 33.3
June ..o 7.3 27.4
July .o 7.8 29.1
August ........... ... ... 000 7.7 28.7
September . ...... ... ... . ... 7.8 20.1
October ....................... 7.5 28.0
November ..................... 7.6 28.5
December ...................... 7.1 26.5

SOURCES OF BASIC DATA: Bureau of the Census and Statistics.
National Tobacco Corporation.

1 June to December only.
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TABLE 32—TIMBER AND LUMBER PRODUCTION IN THE

PHILIPPINES
1936 - 1950

Timber

Fiscal ycar (Board fect)

Sawn Lumber
(Board feet)

1936 .. 940,933,978
TO87 o 1,003,218.687
1938 ... 1,014,848,244
1089 L. 582,560,417
T0A0 .l 1,052,686,891
TOAT . o e 941,604,449
TQ42 ~ TOAB « 0 e e e — —
1946 L 91,058,583
TOAT o 438,784,491
1948 L . 8or,151,116
TO40 - 1,037,596,532
L0507 L 549,198,914

292,100,215
313,870,452
340,381,288
186,447,334

331,972,777

26,457,604
213,939,963
334,460,323
491,071,217

251,980,000

SOURCE: Bureau of Forestry.

Note: Prior to 1939 the calendar year was followed as the fiscal year

Since that year the fiscal period was changed to cover the period from July 1 to

June go.

1 Covers period from January 1 to June 30, 1939.
2 Covers period from July 1, 1949 to December 31, 1949.
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TABLE 33.—~LUMBER PRODUCTION IN THE PHILIPPINES

1937 - 1949
uantit Index
Year and month (Thous:%d boayrd ft.) (1937 = 100)

1997 monthly average ................ 26,156 100.0
1938 monthly average ................ 28,365 108.4
1939 monthly average ................ 20,343 112.2
1940 monthly average ............. ... 27,664 105.8
1941 monthly average ................ 20,070 II1.1

TOAZoAD « oot v
1946 monthly average ................ 9,356 35.8
1047 monthly average ................ 21,358 81.7
1948 monthly average ................ 33,080 126.5
1949 monthly average ....... ....... .. 36,838 140.9
1048 January ... 27,068 103.5
February ...................... 30,472 116.5
March ........... ... . 32,106 122.7
April ... ... o 32,046 122.5
May ..o 31.765 121.4
Juone ... 29.299 112.0
July oo 38,995 149.1
August ... ... oo 37.616 143.8
September ... ... 36,125 138.1
October ........... oot 35,076 134.1
November .................... 32,087 122.7
December ............c.coviann. 34,308 131.1
1949 January ............. ol 38,697 148.0
February ...................... 37,658 144.0
March ......................... 39,033 152.7
April ... ... 37,709 144.2
May ....... .. 28,134 107.6
June ...l 27,948 106.9
July oo 41,822 159.9
August ................. . ... 43,227 165.3
September? . ... ..o 39,676 151.7
October ....................... 36,173 138.3
November .................... 40,815 156.0
December .......... ... ... ..., 30,2688 115.7

SOURCES OF BASIC DATA: Bureau of Foresiry.
Bureau of the Census and Statistics,

1 Revised figures.
a Preliminary.
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TABLE 34—NUMBER OF LIVESTOCK IN THE PHILIPPINES

1939 - 1949
(1937 = 100)
Carabaos Cattle Horses Hogs Goats Sheep

Year Number Index Number Index Number Index Number Index Number Index Number Index
1929 . . . . 1,053,964 83.2 1,145,921 74.0 341,169 78.3 2,454,286 771 452,249 82.9 124,844 82.2
1930 . . . . 2,031,301 86.5 1,217,928 78.6 344,448 79.1 2,774,758 8&.2 445,700 83.6 128,020 84.3
1931 . . . . 2,149,652 91.5 1,282,381 82.8 319,421 73-3 2,491,245 78.3 394,367 72.3 111,670 73.6
1932 . . . . 2,102,904 93-3 1,320,980 85.3 337,669 775 2,504,620 81.5 433,287 795 120,476 79-4
1933 . . . .2,224,580 94.7 1,391,700 89.8 361,920 83.1 2,742,120 86.1 456.050 83.6 127,490 84.0
1934 . . . . 2,245,580 956 1,407,742 90.9 381,297 87.5 2,880,029 90.5 495,771 90.9 130,014 85.6
1935 . . . . 2,272,319 96.7 1,483,260 95-7 400,250 91.9 3,018,758 94.8 518,813 95.1 140,041 92.2
1936 . . . . 2,301,329 g8.0 1,534,781 99.1 420,904 6.6 3,126,272 g8.2 540,537 99.1 151,515 99.8
1937 . . . . 2,340,311 100.0 1,549,486 100.0 435,712 100.0 3,183,039 100.0 545,265 100.0 151,814 100.0
1938 . . . . 2,607,836 I11.0 1,721,600 1I1.1 504,967 115.9 3,558,274 111.8 619,082 113.5 169,346 I11.5
1939 . . . . 2,918,730 124.2 1,349,264 87.1 340,433 78.1 3,348,515 105.2 402,173 738 37,653 24.8
1940 . . . . 3,015400 128.4 1,396,260 90.1 343,500 78.8 4-446,790 139-7
1941-44 . . . —m——
1945 . . . . 1,317,130 56.1 559,970 36.1 170,010 39.0 1,983,720 62.3 196,640 36.1 10,350 12.7
1946 . . . . 1,388,870 50.1 443,530 28.6 151,260 34.7 1,460,780 45.9 182,730 33.5 19,030 12.5
1947 . . . . 1,504,450 64.0 485,620 31.3 157,390 36.1 1,752,930 55.1 210,780 38.7 20,620 13.6
1948 . . . . 1,715,530 73.0 613,270 39.6 183,290 42.1 2,636.820 828 277,900 51.0 25,650 17.1
1949 . . . . 1,972,859 84.0 705,260 45.5 216,616 49.7 3,348,861 105.2 316,806 58.1 31,399 20.7

SOURCES: Bureau of the Census and Statistics.
Bureau of Animal Industry.

1 Data for 1929 to 1938 are 2s of December 31; 1939 (Census year) to 1948 data, arc as of January 1.
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TABLE 35—DRESSED WEIGHT OF SLAUGHTERED HOGS IN MANILA

1937 - 1949
Year and month Dressed Weight Index
(Kilograms) (1937 = 100)

1937 monthly average ................ 534,584 100.0
1938 monthly average ................ 524,7%7 g8.2
1039 monthly averagel ............ .. 571,831 106.9
TOAOAE ot ee et e e e —_
1046 monthly average ............... 572,174 107.0
1947 monthly average ................ 550,296 102.9
1048 monthly average ............. ... 609,319 114.0
1049 monthly average . ............... 534,483 99.9
1046 Jabuary ... oLl 418,111 78.2
February ...... ... ... .. ... ..., 383,046 71.8
March ........ ... ... ... ... 402,983 75.4
April ... 423,367 79.2

May . oeiii 467,587 87.5
June ... 419,007 78.4

July o 633,010 118.4
August ... ... oo 750,773 140.4
Septernber ... 251,889 136.9
Qctober ... .. ... L. 774,428 144.9
Novernber . ...........ccouiioi.. 678,292 126.9
December ...................... 782,697 146.4

1947 January ............ .. ... 631,957 118.2
February ...................... 544,358 101.8
March ...... ... .. ... ... ... 280,034 54-1

April ... 540,640 10I.1

May ... 549,088 102.9

June ... 507,745 95.0

July o 540,128 101.0
August ... oo 554,700 103.8
September .......... ... L 560,004 104.8
October . ... ... ... ... ... .. 608,643 113.9
November ..................... 604,020 113.0
December . ... oo 672,244 125.8

1048 January ....................... 603,066 112.8
February ...................... 609,956 114.1
March ........... .. ... ...... 620,627 116.1
April o 622,207 116.4

May ........ . ... . 635,063 118.8

June ... . 610,771 114.3

July o 620,221 116.0
August ...l 605,620 113.3
September ... ... L. 540,028 102.9
October . ...... ... ... ... ..... 567,505 106.2
November ..................... 600,029 112.2
December ............. ... . ..., 667,749 124.9




TABLE 35—DRESSED WEIGHT OF SLAUGHTERED HOGS IN MANILA
1937 - 1949 (Cont’'d)

Year and month Dressed Weight Index

(Kilograms) (1937 = 100)
1949 January . ............... ..., 571,191 106.8
February ...................... 573,446 107.3
March ... .. ... ... 548,516 102.6
April ... o 452,770 84.7
May .. .l 513,205 gb.o
June oo 500,475 93.6
July o e 515,323 96.4
August ....... ... oL 503,529 95.0
September .. ... 520,220 97.3
October ... ... ... ... ..., 556,764 104.1
November ..................... 526,656 98.5
December ..ol 631,704 118.2

SOURCE: Bureau of Animal Industry.

1 January to June only.

TABLE 36.—DRESSED WEIGHT OF SLAUGHTERED CATTLE IN MANILA

1937 - 1949
Year and month Dressed  Weight IHC]_CX
(Kilograms) (1937 = 100)

1937 monthly average ................ 270,865 100.0
1938 monthly average ....... e 266,054 98.2
1939 monthly averagel .. ... .......... 260,814 96.4
TQA04R oot - —_—
1946 monthly average ................ 188,818 69.7
1047 monthly average ... ... ........ 169,532 62.6
1948 monthly average ....... ... ... .. 132,545 48.9
1049 monthly average ................ 112,554 47.6
1946 January ....................... 105,141 38.8
February ... .................. 101,501 37.5
March ............. ... ... ... 116,847 43.1
April ... 100,681 37.2

May ... . 113,651 42.0

June ... 129,704, _ 479

July oo 180,787 66.7
August ......... ... .. ... 266,438 98.4
September ....... ... ... ... 264,264 97.6
October ....................... 281,817 104.0
November ..................... 369,287 136.3
December ...... .. ... ... .. ... 235,704 87.0



TABLE 36.—DRESSED WEIGHT OF SLAUGHTERED CATTLE IN MANILA
1937 - 1949

Yecar and month

Dressed Weight
(Kilograms)

(Cont'd.)

Index
(1937 = 100)

1947 January ..., ...l 192,203 71.0
February ...................... 173,079 63.9
March ........... ... ......... 164,576 60.8
April ... 129,225 477
May ... ... 131,379 48.5
June ..o 121,058 44.7
July 145,541 53.7
August ... 160,425 59.2
September .. ......... .. L.l 180,199 66.5
October ... ... oL 215,640 79.6
November ..................... 226,419 83.6
December . ........... ... ...... 194,637 71.9

1048 January ............. ... ... ... 135,884 50.2
February ...................... 107,458 39.7
March ........ .. ... .. ... ..... 114,119 42.1
April ..o 180,084 66.5
1 142,742 52.7
June ..o 127,859 472
July o 141,172 52.1
August . ...... ... i 140,496 51.9
Septernber ... ... 126,188 46.6
October ... . 124,582 46.0
November ... . . il 116,587 43.0
December .. .......... ... ... 133,374 49.2

1949 January ....... ... 112,047 41.9
February ...................... 106,006 39.1
March ........... ... ... ...... 106,048 39.2
April ... .. 106,378 39.3
May ...l 108,605 40.1
June ..o 99,839 36.9
July 104,569 38.6
August ......... ..o 113,185 41.8
September ... 115,284 42.5
October . ... ... 124,678 46.0
November ..o i 117,204 43.3
December ... e 135,861 50.2

SOURCE: Bureau of Animal Industry.

1 January to June only.
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TABLE 37.— GOLD PRODUCTION IN THE PHILIPPINES

1929 - 1949

Year and month

Quantity
(Thousand {finc ounces)

Index
(1937 = 100)

1929 monthly average ................ 153.6
1930 monthly average ..... ... ......... 14.9
1931 monthly average .. ........... ... 15.2
1932 monthly average ....... ... .. ... 20.6
1933 monthly average . ... .. ... ... .. 21.0
1934 monthly average ................ 28.y
1935 monthly average ................ 38.1
1936 montbly average ................ 52.9
1937 monthly average ............. ... 61.0
1938 monthly average ... ....... ... .. 76.9
1939 monthly average ....... ... ... ... 88.2
1940 monthly average . ... ... . ... ... 934
1941 monthly average' ... ... ... ... 105.4
TOA2 =45 oo oee e .
1946 monthly average ....... ... ... ... .1
1947 monthly average ..............., 5.5
1948 monthly average ....... ... ... ... 17.4
1949 monthly average ....... .. . ... ... 24.0
1947 January ... ... ... L. .6
February ................. . ... 7
March ... . ... ... . ... ....... 2.4
April ... 5.6
May ... ... . 49
Junc ... 5.2
July oo 5.8
August ........ ... ... ... ... 7.7
September .. ... oL 7.0
October ... ... . . ... ... ...... 8.5
November ...................... 7.9
December ... .. L. 9.2
1948 Januwary ... L. 13.6
Febroary ... . ... . .. 15.4
March ... ... ... ... .. ..., 21.8
April ... 17.2
May ... o 16.4
Juone oo 17.9
July oo 18.2
August . ... Ll 18.6
September .. ................ ... 15.5
October ... . ... .......... 18.1
November ... .. ... . .......... 17.7
December ...................... 18.8

22.9
24.5
24.9
337
34-5
47.0
62.4
86.6
100.0
126.1
144.6
153,1
172.7

29-5

305
25.3
29.7
28.9
309



TABLE 37—GOLD PRODUCTION IN THE PHILIPPPINES

1929 - 1949 (Cont'd)
uants Index
Year and month {Thousand fine ounces) (1937 = 100)

1949 January ...l 21.4 351
February ................c00vens 20.5 33.6
March .......... ... ... ... 23.4 38.4
Aprl ... ... 22.8 374
May ... s 22.6 37.0
June ... 23.3 38.2
July . 24.4 40.0
August ...l 24.5 40.2
September ............... ... 26.0 42.6
October ........................ 25.8 42.3
November ..................... . 26.4 43.3
December ...................... 26.8 44.0

SOURCE OF BASIC DATA: Bureau of Mines.

1 January to October.

Note: Monthly figures of production as revised by the Bureau of Mines.

1938 and 1946 - 1949

TABLE 38. — BASE METALS PRODUCTION IN THE PHILIPPINES

Chromite Manganese Copper Lead Iron Ore

Year Quantity Value Quantity Value Quantity Value Quantity Value Quantity Value

(M. tons) { Pesos) (M. tons) { Pesos) {M. tons) { Pesos) (M. tons) {Pesos) {M. tons) (Pesos)
1938 ....... 41,004.00 8og,230.00 38,760.00 1,008,770.00 21,552.00 1,672,755.00 828.00 — 927,048.00 3,655,682.00
1946 ... .. .. 58,000.00 g28,000.00 — — — — 3.70 1,315.00 — —
1947 - «ev-.. 195,10%.40 3,501,294.26 3,822.00 126,003.95 10,149.07 3,110,502.75 6.50 2,208.54 — —
1g48 ....... 256,859.54 5,251,801.21  25,565.12 840,953.18 10,809.19 3,576,632.92 72.00 48,151.37 18,289.08 252,000.06
1949 ....... 2¢46,744.00 5,850,570.00  26,288.00 944,194.00 7,007.00 4,564,025.00 229.00 136,533.00 §70,172.00 5,387,659.00

SOURCE: Bureau of Mines.
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TABLE 39. — PERMIT VALUATION OF BUILDING CONSTRUCTION

IN THE CITY OF MANILA
1936 - 1949

(Valuc in pesos)

Permit
Year and month Perm.it valuation! Index
€ Valuation (1946-1949 (1937 =100)
deflated)

1936 monthly average ....... .. ... 514,229 514,229 81.9
1937 monthly average ....... ... .. 627,558 627,558 100.0
1938 monthly average ............. 773,297 779,297 1232
1939 monthly average ........ ..... 754,438 754,438 120.2
1940 monthly average ............. 686,205 686,205 109.3
1941 monthly average ............. 474,373 474,373 75:6
TOAZ-45 e
1946 monthly average ....... ..... 4,036,751 827,203 131.8
1947 monthly average ..... ........ 7,132,528 2,100,271 344.7
1948 monthly average .......... .. 6,723,041 2,103,781 349.6
1949 monthly average ............. 4,926,673 1,915,50% 305.2
1946 January ................ ... 2,057,485 347,783 55.4
February .................... 2,507,090 174,378 75.6
March ..... e 3,103,360 620,176 98.8
April ... ... cee 3,143,480 643,496 102.5

May ...l 4,042,860 737,883 117.6

June ...l 3,918,650 705,289 112.4

July ... 3,152,040 580,973 92.6
August ... ... .o 4,925,990 099,592 159 3
September . ...l 7,396,570 1,678,369 267.4
October . ........... ... .. .... 4,942,950 1,090,910 173.8
November ................... 4,386,540 1,068,585 170.5
December ... 5,168,100 1,330,619 212.0

1947 January ... ... el 5,029,580 1,626,771 259.2
February ... .o o 0o 7,619,890 2,154,946 343.4
March ... .................... 8,134,190 2,270,851 361.9
April ... ... . 8,321,920 2,278,106 363.0

May ... 6,570,120 1,831,137 291.8
June ... s 5,332,590 1,508,939 240.4

July .o 9,619,350 2,791,454 444.8
August ....... ... 7,600,460 2,254,660 359.3
Scptember ... ... ceee 7,779,410 2,308,831 382.2
October . ................. ... 6,684,090 2,102,576 335.0
November ................... 7,085,750 2,350,072 371.3
December ............. ..... 4,912,920 1,620,356 258.2
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TABLE 39. — PERMIT VALUATION OF BUILDING CONSTRUCTION
IN THE CITY OF MANILA

1936 - 1949 (Cont’d.)

(Value n pesos)

Permit
Permit valuation' Index
Year and month Valuation (1946-1949 (1957=100)
deflated)

1948 January ...l 6,550,110 2,057,842 327.9
February ... ... ... . ... 7,211,005 2,131,542 339.7
March ... ... ... e 7,099,060 2,165,282 345.0
April .. .. o 7,351,100 2,344,104 373.5
May ... ... 9,345,610 3,004,088 . 4785
June ... 10,237,150 3.515,505 560.2
July oo 6,750,687 2,264,571 360.9
August ..o 7.874,550 2,584,362 411.8
September oo oL 6,227,060 2,050,804 328.2
October ... ... ... L. 3,039,080 1,001,674 159.6
November ..o 00 0 5,382,450 1,669,494 266.0
December ..o ... 3,618,525 1,201,860 205.0

¥949 January . ........... ... ... 5,832,750 2,072,025 830.2
February .o oo oo 7,199,280 2,591,553 41%.0
March . ... .o ..o oL 6,140,880 2,260,164 360.2
April ... 5,642,945 2,002,480 328.7
May ... .. ... 5,121,200 1,946,481 $10.2
June ool 4,842,700 1,869,047 297.8
Julv oo 4,605,890 1,830,574 201.7
August . ... oo 4,059,500 1,665,0..2 265 5
September Lo o o 1,916,750 2,040,002 325.2
October ... ... oo 4,085,415 1,905,415 303 6
November ... ... ...... coo 9,528,185 1,375,283 219.1
December oo o 2,746,175 1,147,587 182.9

SOURCE OF BASIC DATA: Compiled directly from the Record Book for Approved
Building Permits, Vols. T o IV of the Department of
Engineering and Tublic Works, City Enginecrs Office,
City of Manila.
1 Permit valuations for postwar period were deflated so as to make them comparable with
prewar valuations. The index numbers of 1941 prices of construction materials were
used as deflators.
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TABLE 40. — EXPENDITURES IN THE RECONSTRUCTION AND
REPAIR OF PUBLIC ROADS, BRIDGES, PORTWORKS AND
OTHER PUBLIC WORKS UNDERTAKEN BY THE
PHILIPPINE GOVERNMENT

1946 - 1949
Source of- Funds 1946 1947 1948 1949
Total .......... P11,810,622.23 P27,054,964.91 P65,770,825.34 P94,465,752.42
Public Works pro-
jects ... 11,027,589.51 20,471,596.35 52,253,295.91 28,039,002.81
Fiduciary funds® ... — 10,841.38 18,116,906.91 29,374,567.19
Port works ....... : — 217,548.84 1,284,871.76  2,158,925.46
Special projects: 8
Motor vchicles .. 370,802.72  1,634,793.45 5,821,478.16  6,407,669.60
Roads and bridges
(including toll
bridges and roads) —_ 49,095.60 $5,440.78 572,674.84
Highways ...... — 4,043,4712.82  7,300,092.44 2%,260,288.522
Irrigation ...... 412,230.00 627,676.47 949,739.38 652,44b.00

SOURCE: Financial Staternents of the Burcau of Public Works of years 1945-46; 1946-47;
1947-48; 1948-49.

1 Figures are for fiscal period July 1 to June 3o0.
2 Derived from War Damage Funds.

2 Financed by Special Funds, ‘special projects’ consisting of roads (national, provincial and
municipal) bridges, wharves, public buildings and parks.

* Includes P16,320,060.00 as 20 percent advanced aid from gasoline tax,
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TABLE 41.— EXPENDITURES IN THE RECONSTRUCTION AND
REPAIR OF PUBLIC ROADS, BRINDGES, PORTS AND HARBOR
FACILITIES, BY THE UNITED STATES PUBLIC ROADS
ADMINISTRATION AND THE MANILA ENGINEER-

ING DISTRICT IN THE PHILIPPINES

1947 - 1949

Entity 1947 1948 1949
Total ... ... ... ..., P3,133,382.44 P13,689,726.56 P33,358,197.46
U.S. Public Roads '
Administration ............. 1,680,585.422 5,251,213.98%  21,333,772.28
Manila Engineering
District ........ ... ... .. 1,452,797.02 8.438.512.58 12,024,025.18

SOURCES: Manila Engineering District Office
United States Public Roads Administration.

a Figures rcvised by the U.S. Public Roads Administration inclusive of payments made to
the Bureau of Public Works and to direct contracting firms.

TABLE 42. — ROLLING STOCK EQUIPMENT OF THE MANLA
RAILROAD COMPANY

June g0, 1948 and 1949

i June 30 June 30

C ars 1949 1948

Passenger Coaches .. ... . ... ... . ... ... 75 69
Freight cars converted for passenger use ............ 56 59
Rail Motor Cars .. ............. ... .. ..., 13 7
Rail Motor Car Trailers ......................... 33 15
Express Mail & Caboosc Cars .. ................... 25 29
Freight Cars . ... ... . ... ... .. ... ... 1,931 1,02
Service Cars .. ... ... 40 39
Total Cars ... ... ... ... . ... i ... 2,193 2,120
Locomotives .......... .. .. ... . i 8o 82

SOURCE: Report of the General Manager of the Manila Railroad Company for the
Fiscal Year ended June 30, 1949.
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TABLE 43.— OPERATION OF THE PHILIPPINE AIRLINES, INC.
1947 - 1949

INTERNATIONAL
YEAR COMBINED (Overseas) INTER-ISLAND

Total Seat Miles Operated

1947 173,119,163 76,908,924 96,210,239
1948 193,771,715 96,570,560 97,201,155
1949 214,163,117 122,438,528 91,724,589

Revenue Passenger Miles

1947 80,604,453 28,605,060 51,999,393
1948 103,235,177 43,799,997 59,444,180
1949 101,817,748 54,003,185 47,814,563

Passengers Carried

1947 271,231 8,683 262,548
1948 310,978 10,930 300,048
1949 260,910 20,819 240,091

Total Revenue Miles Flown

1947 6,529,129 2,238,089 4,291,040
1948 6,963,545 2,468,619 4,494,926
1949 7,370,318 2,877,393 4,492,925
Total Cargo Carried

(Kilograms)
1047 4,885,492 303,768 4,581,724
1948 5,318,655 451,437 4,867,218
1949 6,157,469 490,656 5,666,813

Mail Carried_

(Kilograms)
1047 269,463 34,927 234,536
1948 235,036 42,201 192,835
1949 318,632 52,162 266,470

SOURCE: Comparative Staternent of Traffic & Operating Statistics of the Philippine Air-
lines Incorporated.
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COMMODITIES IN MANILA

1935 - 1949
(1937 = 100)

TABLE. 34. — WHOLESALE PRICE INDEXES! OF SELECTED

(Preliminary)

Combined Export Domestic

- Year and month Index Progucts Products
T2 T 94.9 79-1 106.2
1936 L 112.0 94.5 124.7
2 37 100.0 100.0 100.0
1938 ... 94.4 71.7 110.6
1930 i 96.8 70.0 115.9
I040 . iniie §7.0 58.7 107.2
1940 oot 85.8 722 95.5
1040 . 672.9 275.8 895.1
0 _458.9 356.2 529.6
Japuary ... oo 486.6 329.3 606.6
February ................... 503.4 388.8 590.9
March ... ... ... 494.3 366.1 592.5
April ... 490.8 383.2 573.1
May ... ... ...l 449.9 302.9 56:.7
June ool 4471 282.6 5753
July 417.8 259.4. 539.5
August ...l 427.0 250.0 562.9
September ..ol 381.1 286.2 466.7
October .. .................. 371.1 299.9 425.3
November ... ........ ..., 393.5 351.5 425.4
December ..o ool 378.6 359.3 392.9
1948 ... 178.4 422.2 RIT.T
January oo ool 425.0 454.0 401.4
February ... ... .. ... ... 399.5 365.4 427.2
March ... .. ... ... ... .. 438.3 417.0 453.6
April ... ...l 483.8 422.6 530.5
May, ... 475.8 4192 519.0
June .ol 503.9 431.6 550.1
July oo 497.2 367.8 595.8
August ... Lol 466.1 365.6 542.8
September ..o oL 474.1 a67.2 553.5
October ... ... ... ... 449.1 g72.1 507.8
November ... ... ... 466.9 377.5 555.1
December ... 442.8 373-5 499.1

1949 oo 114.9 313.8 4847
January ..o 403.7 312.8 477-4
February ................... 411.2 311.5 487.1
March .. ... . ... ... ... 422.6 325.0 466.9
April .. . o 117.8 310.3 499.7
May ... 414.0 311.0 492.5
June ... ..o Ll 410.0 279.3 509.5
July .. oo 400.1 275.7 489.4
August ... ... ... ... .. 424.4 298.9 510.9
September ... ... L 405.6 287.8 486.7
Qctober . .. ... ......... .. 403.0 207.9 475.8
. November .................. 405.5 . 320.4 464.2
December ...... ... ... ... 370.4 522.8 40%.9

SOURCES: Bureau of Commerce.

Bureau of the Census and Statistics,

1 The indexes are of weighted aggregative type.
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TABLE 45. — INDEX NUMBERS! OF RETAIL PRICES OF STRATEGIC
COMMODITIES IN MANILA

1945 - 1949
{1941 = 100)
Year Construc- Drugs Cigars Starch !
and All Food- Wearing tion Fuel and School and Liquor Kitchen and Soap Electrical
month items stuffs apparel material medicines supplies cigarettes utensils oils supplies
TO45 - oo 875.7 1,012.3 2 820.8 1,222.8 2 2 2 2 2 208.0 373.4 2
1946 ...l 507.2 567.0 606.7 488.0 400.2 415-2 — 287.8 — — 331.4 236.2 —
1947 < vt 305.9 320.1 3134 339.6 360.8 251.6 2g2.1 201.9 138.1 272.8 556.4 241.3 220.1
Janvary ... ... 318.8 398.5 390.7 364.5 402.5 200.2 513.2 215.5 135.7 300.0 533-3 264.6 256.1
February ........... 204.G 352.1 300.7 353.6 395.6 302.0 313.2 206.0 135.7 284.6 586.7 253.0 235.5
March ............. 286.9 338.8 359.1 358.2 392.5 278.2 288.9 216.1 135.7 304.9 620.0 223.6 260.9
April ... ... ... 281.5 332.7 330.4 365.3 382.8 220.9 278.3 218.3 135.7 321.7 680.0 254.9 250.4
May ............... 27%.3 323.8 203.7 358.8 282.8 231.9 276.5 190.0 135.7 324.0 540.0 236.4 247.3
June ... oL 264.8 30G.3 2908 3534 363.2 236.8 2476.5 195.1 133.7 279.3 526.7 224.9 247.3
July ... 261.2 304.3 281.4 344.6 353.8 363.8 295.7 193.0 150.0 262.5 47%.3 225.0 215.8
August ............ 255.8 269.5 277.49 397.1 343.2 258.5 203.2 104.9 147.1 258.2 400.0 224.9 196.7
September .......... 251.1 262.6 286.5 324.3 327.7 292.0 293.2 202.3 150.0 227.3 4535 214.5 195.8
October ............ 249.0 28g.3 300.1 317.9 325.7 295.2 293.2 166.8 I41.1 242.2 486.7 259.2 191.7
November .......... 249.0 266.5 290.93 304.1 325.7 231.4 293.2 193.0 128.6 21G.1 560.0 250.2 181.7
December .......... 259.8 316.7 287.6 303.2 346.8 235.1 293.2 195.1 130.3 273.8 646.7 263.8 17G.0
1048 ... 292.3 322.3 338.7 306.5 329.8 1g2.9 257.2 203.6 180.8 275.7 288.2 207.1 148.7
January ......... .. 295.2 308.9 350.1 318.3 351.9 205.6 288.7 185.5 170.5 309.8 320.9 264.8 199.1
February ............ 313.8 346.5 339.3 338.3 351.9 187.6 255.3 202.6 179.5 316.2 299.5 269.8 169.3
March ........ .... g01.8 331.9 333.6 327.9 340.7 191.7 266.1 204.5 185.2 316.2 297.9 - 1g98.0 162.3
April ... ... ... 292.1 318.2 346.7 313.6 326.9 190.3 263.4 104.5 187.5 316.2 209.3 rg8.o 147.5
May ............... 202.4 317.4 353-5 g11.2 326.9 190.3 251.6 225.2 185.0 313.0 299.5 1g8.0 147.5
June ... 266.9 308.6 342.5 291.2 321.1 189.0 243.3 207.2 178.6 284.0 306.4 214.9 145.6
July ..o 283.4 308.1 337-3 208.1 319.1 191.7 263.4 205.8 178.6 270.8 297.9 214.9 142.5
August ....... ... ... 283.7 313.5 332.5 304.7 327.7 188.4 253.9 205.8 178.6 205.3 209.3 194.4 134.1
September ....... ... 290.5 326.9 332.5 302.3 327.7 188.4 264.1 205.8 179.2 218.3 284.6 187.1 131.0
Octoher ............ 2935.3 331.6 335.0 303.4 325.6 197.4 246.5 205.8 182.5 270.8 250.2 187.1 131.0
November .......... 2¢2.4 332.9 332.4 322.4 322.4 1G4.0 246.5 197.8 182.5 270.8 247.% 187.1 131.0
December .......... 286.6 324.2 324.2 280.1 314.7 201.7 246. 205.8 182.5 24G.2 256.0 187.1 133.8
1949 .. ot 260.6 287.8 289.7 257.2 282.7 187.9 252.8 215.8 177.0 231.8 216.7 241.4 123.2
January ... . 282.8 315.4 330.1 281.5 300.5 192.8 250.4 216.0 182.5 245.0 251.2 264.6 133.9
February ........... 271.5 293.3 330.1 277.8 g0ob.1 19G.2 253.3 216.0 182.5 245.0 292.7 264.6 128.0
March .......... ... 267.9 291.1 321.9 271.7 283.8 r8o.0 261.8 216.0 1808 245.0 220.0 264.6 133.9
April ....... ... ..., 264.0 287.2 300.5 273.6 288.8 166.4 256.1 216.0 175.6 258.2 220.6 264.6 133.9
May ............... 261.4 287.8 298.0 263.1 288.8 161.3 251.7 214.8 175.6 231.0 220.6 264.6 130.6
June oo 00 2569 288.0 283.4 259.1 288.8 165.1 251.7 212.4 175.6 291.0 210.4 252.4. 129.4
July oo 257.6 289.9 283.2 251.5 288.8 158.1 250.7 206.6 173.1 225.1 200.1 244.5 122.3
August ............. 252.4 278.7 279.8 243.7 283.8 192.6 251.7 206.3 171.4 216.0 208.7 224.9 120.2
September .......... 252.6 279.2 263.7 240.9 288.8 21G.7 251.7 214.4 171.4 216.0 208.6 224.9 114.5
October ............ 252.8 280.5 262.9 245.9 244.1 220.5 251.7 216.4 171.4 216.0 207.2 200.8 114.5
November ......... . 250.1 278.5 262.6 242.0 240.3 207.0 251.7 218.1 176.6 216.0 206.g 209.8 112.3

December ... ....... 256.5 285.7 273.1 239.3 2b1.5 207.0 251.7 257.7 187.0 242.2 209.8 220.0 108.8

SOURCES OF BASIC DATA: Bureau of Commerce

Bureau of the Census and Statistics
I The over-all and group indexes are the geometric mean of the price relatives. About 100 commodities are included in the index.
2 Data not completely available. '
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TABLE 46—COST OF LIVING INDEX! OF A WAGE EARNER’S

FAMILY IN MANILA
1937 - 1949

(1937=100)
Cloth- Fuel Miscel-
Year and month All Food-  House . Light laneous
Items stuffs rents Water

1937 v e [00.0 100.0  100.0 100.0 1000  100.0
1988 ... 103.6 104.3 100.4 104.5  104.2 103.4
01 JP 105.3 107.4  100.3 107.5 8.9 103.8
1040 .« ovviiie s 109.5 112.0 1026 112.2 1055 1080
14T oo 112.1 113.3 1037 118.4 1174 11L7
IQ45 e 776.1 944.9 125.0 1642.2 4448 7373
January? ... ... .. — — — — — —
February? ........ — —_ — — — —
March .......... 6166 710.7 124.6 1g22.0 278.3 7535
Aprl ............ 660.3  795.1  124.6 1827.6  298.5 739.0
May ............ 762.2  9o5.3 1246 23146 4468 8210
June ............ 825.1 g88.3 1246 21098 4822 8812
July ...l 831.5 10044 1246 18868 4617 8873
August .......... 8o1.6  gbo.g 125.2 1683.1  466.7  865.1
September ....... 783.3 9653 1255 1172.3 431.6  792.3
October ......... 813.5 1062.1 125.5 1184.9 547.1  558.1
November ....... B27.5 1082.4 125.5 1153.1 5636 5585
December ........ 739.6 9657 1255 1168.1 4717  517.3
1946 ... 584.8  728.9 2452 736.8  408.7  428.2
January ......... 676.5 8598 2452 11156  427.0 4858
February ........ 613.5  743-3  245.2 1066.1 4337  514.5
March .......... 589.6 7146  245.2 1065.9  300.5 497-4
April ......... .. 623.5 7747 245.2 1032.1 4055 487.0
May ............ 611.1 765.1  245-2 864.5 401.8  457.7
June ... 603.9 7547 2452 836.6 402.9 451.6
July ... 619.6  797.6  245.2 679.0 4006  407.4
August .......... 535.8 668.2  245.2 436.2 3766  386.9
September .. ..... 5358  6609.6  245.2 429.4 369.1 3879
October ......... 546.6 6650  245.2 4339 476.3 3829
November ....... 543.5 688.3  245.2 4608  406.7  341.3
December ....... 517.8  646.4  245.2 4217 4046  837.5
TO47 o 434.0  470.2  470.9 291.2  363.9  303.0
January ......... 4778  530.2 470.9 433.0 3829 315 6
February ........ 460.2 5152 4709 403.9  404.7 3144
March .......... 456.1  498.4 4709 334.7 392.8 312.2
April ............ 434.6 4681 4709 g05.2 386.0  303.5
May ............ 427.1 458.0 4709 284.5 381.9 go1.0
June .......... .. 4331 460.3 4709 268.5 371.6 300.1
July ... 441.0 4834 4709 246.8 363.0 301.6
August ....... .. 434-3 4754  470.9 238.9 3427  300.7
September . ... ... 4136  444.1 47049 245.4 3325  208.1
October ......... 402.1 426.2  470.9 241.2 920.2  209.1
November ....... 401.8  426.2 4709 243.9 929.2 2964
December ....... 416.9  448.2 4709 248.4 3500  293.7
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TABLE 46.—COS87T OF LIVING INDEX! OF A WAGE EARNER’S

FAMILY IN MANILA (Cont’d.)
1937 - 1949
(1937=100)
Cloth- Fuel Miscel-
Year and month All Food-  House ing Light laneous
Iterns  stuffs rents Water

1948 ...l 410.1  437.1 4709 Qgﬁi 339-1 289.6 _
January ......... 438.6  485.0 4709 254.5  $57.5 279.2
February ........ 418.1 443.9  470.9 253.7 3534 284.2
March .......... 414.1 4088 47049 249.3 361.6 28s59
April .. ... ... 309.2 4237 4709 237.4 3400 2847
. May ... 392.2  407.9  470.9 242.9  340.0  303.5
June oo 3972  419.5 4709 232.7 3324 2937
July ... 399.6 4238 4709 228.2  330.5 =293.2
August .......... 407.6 4368 4709 226.5 330.5 2924
Septemmber . ... ... 415.5  449.8 4709 225.9 328.2  291.2
October ......... 420.3  457.5  470.9 232.2 3324 288.2
November ....... 413.53 4467 4709 299.0  430.5 28q.1
December ....... 410.2 441.6 4799 229.0 331.6 2893

IQ40 «eve 385.3  405.3 4709 224.9 3203 2798
January ....... .. 407.8  438.1 470.9 229.0 327.5 2Bo.g
February ........ 385.4 4026 4709 230.2 3257 2893
March .......... 387.1 405.7 47909 229.0  324.3 288.8
April ....... ... .. 390.9 4106 4709 224.0  337.4 2873
May ............ 39I.0  410.9  470.9 223.6 3374 2873
June ..o 391.3  4I1.0 4709 231.2  337.4 2874
July ... 304.3  423.6 4709 220.2  jgrz2.0 2689
August .......... 378.4  397.7 . 4709 222.6 312.9  269.5
Septermber . ... ... 374.0 3908 4709 2158 3108 2716
October . ........ 373.2 3888 4709 226.6 3108 2737
November ....... 3807 4033 4709 2167 g03.3 267.9
December ... ... 369.5 3804 4709 230.0 304.6 286.3

SOURCE OF BASIC DATA: Burcau of the Census and Statistics.

' The index has been weighted

Manila.
2 No comparable data available.

by consumption weights.
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TABLE 47.—FOO1 COST INDEXES'! IN MANILA

1937 - 1949
(1937 - 100)
Year and month fo oi?i{slt uffs Rice Fih Meat Poultry Eggs Vegetables Fruits Miscellaneous
L0837 ottt 100.0 100.0 100 100.0 160.0 100.0 100.0 100.0 100.0
1938 ... 104.5 118.6 10.0 04.0 107.2 108.6 242.3 89.3 92.3
1930 oo e 107.4 118.6 I1.4 97.5 100.9 108.9 277.9 00.9 97.5
I040 ... e 112.0 114.8 13.0 100.0 103.2 110.9 320.6 84-3 95.6
IQ4T o e 113.3 I1I.X 13t2 100.0 107.5 113.1 3559 074 104.6
EO45 o 945.0 517.4 gb:g 1,058.9 1,134.2 1,440.5 6,826.7 1,267.2 8g1.6
January® ... 0 00 e e e e _ e
February? ... ... ... ... ... .. — PR
March ................ .. ... 719.4 277.8 783 1,053.9 1,263.2 1,300.6 3,277.9 1,271.5 764.5
April ... 795.1 325.9 1,0354 g80.1 1,242.8 1,254.6 4,451.6 1,292.5 637.4
May ... g05.3 396.5 1,18%4 g8o.1 1,400.8 1,598.0 5,700.4 1,517.3 752.2
June ..o g88.3 255.6 1,0688 I,153.2 1,448.4 1,720.0 7.91%.5 1,691.2 1,167.7
Julv o 1,004.4 150.2 1,1272 1,150.4 1,370.9 1,665.4 9,185.1 1,602.7 1,302.9
August ....... ... gbo.g 4444 9054 1,043.3 1,027.4 1,644.7 9,535.8 1,402.7 1,130.8
September ................... 965.3 622.2 8214 920.4 893.8 1,323.8 9,01%.5 1,142.5 760.8
October ...................... 1,062, 833.3 9555 1.110.2 826.3 1,401.6 7,505.7 978.4 768.0
November .................... 1,082.4 951.9 952> 1,080.8 887.1 1,300.2 6,884.7 g26.5 840.3
December .................... 965.7 §07.4 8483 1,108.0 g81.7 1,187.1 4,394.7 846.3 761.2
1946 ... ... 768.7 647.0 _ 8561 1,078.9 688.4 946.4 2,008.2 804.2 659.7
Januwary ... L 859.8 640.8 g27. 1,184.4 845.8 1,383.1 3,347.0 779.0 744.2
February .......... ...... ... 743-3 518.6 877. 1,107.7 711.0 1,053.7 2,260.5 336.9 657.9
March ................... ... 714.6 566.7 881, 1,078.8 636.0 868.4 1,619.6 702.1 584.3
Aprl .. ... ... 7747 663.0 950., 1,059.8 671.2 850.3 1,534.2 815.2 681.6
May ... 265.1 729.7 781, 1,054.7 658.3 7457 1,762.5 868.6 644.9
June ..o 7847 763.0 1. 988.0 628.0 7455 1,659.4 828.4 645.3
July oo 797.6 822.2 742. 1,021.0 571.9 810.3 1,901.1 g71.1 b24.2
August ....... ... . L 668.2 5741 653. 645.6 504.5 707.7 1,828.5 943.3 6g2.7
September .. ............. . ..., 669.6 5092.6 660. 8g1.0 443.7 740.5 1,722.1 g22.7 643.0
October ..............o . .oL. 665.0 574.1 592. g16.2 443.5 764.8 1,00.7 950.4 669.6
November ...... ... ... ... ... 688.5 528.2 613.: 1,124.7 499.2 678.7 2,253.0 1,080.9 713.0
December .................... 646.5 522.2 647.¢ g98.1 612.6 661.9 1,354.8 952.0 598.2
I047 oot e 470.5 469.3 458.. 590.8 451.8 480.8 1,483.1 462.6 352.3
January ... ... .. .. L 530.2 504.2 594.¢ 623.8 475.5 544.2 980.7 706.1 457.9
February ........... ... ... ... 515.2 532.4 536.c 621.6 514.5 544.2 835.2 680.5 404.7
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TABLE 47.—FOOD COST IJE“IDB!‘JEI‘ES1 IN MANILA

1937 — 3949 (Contd.)
(1937=100)
Year and month All Rice Fish Meat Pouliry Eggs Vegetables Fruits Miscellaneous
foodstuffs

1947 {Continued)
March .0, ..o 498.4 519.9 502-6 618.8 4957 544-2 7879 7275 380.2
April ..., 468.1 504.9 442.5 621.6 463.0 544-2 830.2 402.6 3764
May © oo 458.0 496.4 404.1 621.6 448.8 451.7 1,013.9 367.0 369.7
June ... 469.3 499-1 443-9 595-5 451.2 451.0 1,425.6 3325 3478
Tuly e 483.4 516.6 418.9 5735 4341 464.3 1,976.5 340.3 350.5
AUgUSt .. .. 475-4 498.3 425.6 578.7 428.1 460.3 1,900.4 402.3 309.7
September ................ .0l 444.1 430.8 444-3 562.3 399.6 460.3 1,728.8 276.6 305.1
OCtoBET .. oot e ieanns 426.2 395.6 422.1 552.8 387.0 454.6 1,806.8 378.8 299-3
November .......................... 426.2 365.2 445-8 562.3 4oo.4 427.7 1,832.4 4108 312.8
December ........... ... ... ... ... 448.2 377.3 420.8 556.6 423.3 425.0 2/670.0 426.0 313.8

1048 e 4372 490.9 420.9 523.0 3743 3706 1,146.4 4311 2882
January . ... .. 485.0 418.0 612.0 562.3 406.6 432.4 2,104.3 464.6 307.9
February . ..............c.oiuui... 443.9 435-8 528.7 547.3 399.0 419.7 1,519.9 4748 300.5
March . ... .. 408.8 4277 402.0 518.4 j0b6.3 388.5 1,048.8 421.8 288.0
Aprl ... L 423.7 398.2 383.8 518.4 398.7 360.5 go1.8 373.6 285.7
May ... 497.9 481.8 374.8 5184 360.1 319.8 760.0 352.1 288.3
June ..o 419.5 505.0 387.1 519.6 359-4 318.2 739-5 353-0 289.6
July oo 423.8 530.1 359-3 520.1 339.0 3328 800.4 351.6 378.6
August ... ... e 436.8 510.0 424.5 500.5 325.8 362.9 1,013.9 441.2 278.3
September .......... ... .. ... 449.8 510.0 424.8 518.4 378.8 369.8 1,241.6 477.2 282.6
October ............. ... . il 457.5 531.9 396.3 526.0 374.8 377.1 1,300.3 529.9 273.4
November ..................c....... 446.7 531.9 364.4 518.4 364.7 381.8 1,235.2 46g9.2 283.6
December .......................... 441.6 510.0 393.2 518.4 378.6 384.2 1,074.4 464.3 301.9

IO oot e e 405.3 466.8 376.2 511.7 286.1 25%3.6 692.8 4130 - 284.8
Janvary . ... 438.1 499.1 452.6 518.4 5389.2 376.8 767.3 451.3 2G5.5
February ........................ ... 402.6 466.3 367.4 518.4 360.1 377-4 571.2 435.0 288.6
March ......... ... ... L. 405.7 466.3 387.5 518.4 360.1 359.0 621.7 428.5 280.3
April ... 410.6 466.3 429.6 507.4 360.1 319.5 596.8 422.3 28g.2
May ... . 410.9 466.3 429.2 517.5 360.1 297.1 587.2 423.9 288.7
June .o 411.0 472.7 391.1 518.4 427.3 304.5 716.7 397.9 287.8
July oo 423.6 486.0 420.8 518.4 4{51.0 304.5 713.5 412.1 295.6
August ... ... 397.7 484.6 304.4 503.5 475 351.4 704.6 416.2 273.5
September ....... ... ... ... L. 390.8 474.6 322.3 488.5 387.3 369.8 631.0 3874 267.1
October ........ ... ... ..... 388.8 443.7 359.8 499.4 368.1 369.7 642.0 411.9 269.1
November .......................... 403.3 448.1 353.0 555.5 377.6 404.3 824.6 384.6 284.6
December ..................... ... .. 380.4 427.7 296.2 476.4 382.4 409.5 937.0 348.4 287.1

SOURCE OF BASIC DATA: Bureau of the Census and Statistics.
1 The indexes are of weighted aggregative type, using consumption WClghtS of wage-earner's family in Manila.
2 No eomparable data available.






TABLE 48. — WAGE RATES! AND WAGE INDEXES OF LABORERS IN
INDUSTRIAL ESTABLISHMENTS IN MANILA

1941 —
(1941=1

1949
00)

Wage rate in pesos Index
Year and Month  —g1 o104~ Unskilled ~ Skilled  Unskilled
laborer laborer laborer laborer
1941 2.29 1.24 100.0 100.0
1945 5.83 3.27 254.6 263.7
1946 6.73 4.53 293.9 3653
1947 7-54 4.66 329.2 3758
1948 7.47 4.69 326.2 378.2
1949 7.61 490 332.3 395-2
January 7-57 4.70 330.7 3790
February 7.58 479 331.0 386.3
March 7.60 4.93 331.9 397.6
April 7.61 4.92 332.9 396.8
May 7.61 4.92 332.5 206.8
June 7.61 4.93 332.3 397.6
July 7.61 494 332.3 398.4
August 7.62 4.94 332.8 308.4
September 7.6z 4.94 332.8 398.4
October 7.61 4.92 332.4 396.8
November 7.61 4.92 332.3 296.8
December 7.61 492 332.9 306.8

SOURCE: Burcau of the Census and Statistics.
1 Wage rates are the weighted daily average monetary wage rates of each group of laborera.

The series are revised.

TABLE 49.—WAGE RATES! AND WAGE INDEXES OF AGRICULTURAL
LABORERS IN THE PHILIPPINES, BY REGION

1941, 1947, 1948 and 1949

(1941 = 100)
1941 1947 1948 1949
Region Wagerate Wagerate Wage rate Wage rate
] o (Pesos) (Pesos) Index (Pesos) Index (Pesos) Index

Philippines ......... 056 2.05 366.1 1.66 2064 1.73 308.9
Luzon: Ilocos—Mountain

region  ............. 053 206 3887 140 2642 1.67 351
Luzon: Cagayan Valley,

including Batanes ....  0.61 1.44 286.1 1.43 234.4 1.76 2885
Central Luzon, including

Zambales ........... 067 3.00 4478 235 3507 2.04 304.5
Southern Luzon, includ- .

ing Marinduque and

Mindoro ........... 066 306 4636 2.00 4152 202 306.1
Southeastern Luzon,

Bicol ............... 0.52  2.05 494.2 1.42 2731 L.5I  200.4
Easter Visayas ........ 0.37 1.50 4054 1.25 3378 1.27  343.2
Western Visayas ....... 0.43 1.38 3209 113 3628 1.37 3186
Mindanao, including Sulu 060 180 3000 1.77 2950 1.86 3100

SOURCE:

Burcau of the Census and Statistics.

1 Wage rates are averages of daily money wage rates.
laborers are furnished with two free meals
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TABLE 50

STATEMENT OF INCOME AND EXPENDITURES
GENERAL FUND

January 1—June 30, 1948 & 1949

+ Increase

Item 1948 1949 . Dccrcassc
Revenuc [rom taxation ... Pr29,918,793.68 P139,790,296.55 + 10,476,442.87
Incidental Revenue ...... 2,386,986.75 2,798,453.29 +  411,466.56
Earnings & Other Credits. . 12,914,852.31 18,757,188.69 + 3,842,336.38
Repayment of Advances .. 357,203.7% 1,229,286.97 4+ 872,083.24

Transfers from other Funds

1,223,300.55

985,321.18

237.979-37

Total Income & Transfers 148,196,137.00  163,560,486.68 -+ 15,364,349.68
Administrative Expenses . . 149,182,463.25  214,299,380.07 + 65,116,925.84
Contributions to Local

Governments .. ........ 2,798,074.05 1,311,295.20 — 1,486,778.85
Pensions & Gratuities ... .. 8,309,003.51 11,430,998.06 + 3,031,994.55
Outlays ................. 7,968,750.19 7,264,511.07 —  704,230.12
Investments .. ........... 9,117,604.26 3,064,445.54 — 6,053,158.72
Public Debt . ............ 7,704,146.42 18,305,600.52 + 10,511,544.10
Public Works ........... 20,556,224.45 19,381,720.30 — 1,174,504.15
Other Charges .......... 2,516.40 77,723.93 + 75,207.53
Transfers to Other Funds. . 1,321,715.04 946,030.39 —  375,676.55

Total Expenditures
and Transfers

207,140,498.45

276,081.815.08

INCREASE (OR DE-
CREASE) in Current
Surplus during the period
(Jan. 1 to Junc go0) ...

ADD: Current Surplus at
the beginning of the pe-
riod (Jan. 1)

CURRENT SURPLUS at
the end of the period

(June 30)

(58,944,361.45) (112,521,326.40) -

70,084,151.24

11,139,789.79

37,327,065.57

+ 68,941,314.63

53,576,964.95

32,757,085.67

(75,194,260.83) --- 86,334,050.62

SOURCE:

General Auditing Office,

202



TABLE 50-A
STATEMENT OF INCOME AND EXPENDITURES
GENERAL FUND

Januvary 1 to June go, 1949

ITEMS Ordinary Extraordinary Total
INCOME:
Revenue from Taxation— ... .P139,790,236.55 — P139,790,236.55
Import duties ............. 14,822,673.56 —

Excise tax
License and business tax ...
Income tax
War profit tax
Documentary stamp tax ...
Tonnage dues
Immigration tax
Inheritance tax
Franchise tax

Residence tax

Apportionment of internal re-
venue to local governments,

Comm. Act No. 586

Incidental Revenue—

Revenue from public forests .
Fines and penalties, internal

rcvenue taxcs

Apportionment of internal re-

venue to local governments,
as
amended by Comm. Act

Comm. Act No. 466,
586 ...
Fines and forfeitures
Sales of public domain
Other incidental revenue—
(Registration of corpora-

tions, trademarks and pa-

tents, and rental of wate:
power, section 22,

2152)
Earnings and Other Credits— .

Operating income of commer-

cial and Industrial units ..

Income incidental to function-

al activities
Interest on deposits
Voluntary contributions from:
the public ....... e

Receipts from the Philippine

Charity Sweepstakes
Other credits—
Sales of fixed property ..

Act

47,635,625.20
57,921,707.72
27,217,131.97
41,552.72
3,883,983.54
248,961.19
660,966.24
1,068,174.35
798,583.89
2,164,470.32

(16,682,504.15)

2,798,453.29
1,880,875.42

738,747.18

Ry R

(16,682,504.15)
2,798,453.29

(55,831.93) —

163,286.79
(64,643.60)

136,019.43
18,757,188.69

4,525,604.49

7,898,840.29
3,100,000.00

(26,000.00)
1,022,608.18
27,467.14

293
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ITE M s Ordinary ‘E‘xtraord-inary

Total

INCOME (Conlmu(*d)

Prior vear credits ........ 2,191,092.51 —
Inventory adjustments

(sales stock and supplies

& materials) ....... .. 4,010.24 —
Reimbursement of the ex-

penses of the Emergency

Currency Board ....... 13,475.84 "

Repayment of advances— ... — 1,229,286.95
Repayment of advances f01
intcrest  on Metropolitan
Water District and  local

gov't. bonds ............ - — 1,220,286.97
Total Income ....... 161,345,878.53 1,229,286.97
Transfers and Reversions From
Various and Other Funds— . - 985,321.18
Fidelity Insurance Fund, Sec-
tion 325, Act 2711 ..... —_— 258,502.76
Road and Bridges Fund, Act
No. 9932 ............... _ 448,068.21
Assessment  Advance  Fund,
Rep. Act 98 ... ... —_— 278,750.21

TOTAIL TNCOME AND
TRANSFERS AND REVER-
STONS ... 161,345.878.53 2,214,608.15

1,229,286.97

162,575,165.50

985,321.18

165,560,486.68

EXPENDITURES:

Administrative Expenses— . ... 214,026,477.22  272,011.85
Salaries ....... ... ......... 47,111,277.04
Bonus to cmployees ... ... 28.16 e

Three months’ advance pay
(bonus) of personncl of the

Phil. Army ............. 31,966.98 e
Salaries of temporary and

emergency cmployees .. ... 1,291,734.47 —_—
Wages .. ... . 30,663,310.88 —_
Wages  of temporary and

emergency employees ... 4,024,279.94 —_—
Travel expenses of pvrsonnel - 6,144,33%.15 —
Frcight, express and deliverv

SETVICE . ... 3,751,%20.68 —-
Postal, telegraph, telephone,

radio and cable scrvice ... 556,441.49 —_—
Tllimination & power service . 320,724.83 e
Insurance premiums  (gov't.

share) ... ... ..l 1,369,88z.50 —
Miscellaneous scrvice ... .. 3,074,879.10 —_—

Rental of buildings & grounds  2,142,052.88 e
Consumption of suppllcs &
materials ... 15,281,479.61

294
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ITEMS

Ordinary  Extraordinary

Total

EXPENDITURES: (Cont'd.)
Printing and binding reports,
documents and publications
Discretionary expenditures ..
Travel expenses of persons not

government ecmployees
Maintenance and repair of
equipment ..............
Operation and maintenance
of public elementary schools
Elections expenses ........,
Expenses in the holding of the
plebiscite on parity rights,
Republic Act No. 73 .....

Contributions to Local Gouvern-
ments— ...
Aid for educational purposes .
Aid for public hcalth and sa-

nitation, construction, main-
tenance and operation of
provincial hospitals, etc.
{Bu. of Health & Bu. of
Hospital) ...............
Aid to Non-Christian and spe-
cially organized provinces .
Aid to provincial, city and
municipal governments ...
Aid for other purposes .....

Pensions and Gratuities— . ... .
Retirement gratuities (Osme-
fia Act), as amended ...,
Retirement gratuities, Act No.
AIGT .
Retirement gratuitics, Comm.
Acts Nos. 277, 311, 450,
370, 371 & 536 ..........
Other retirement gratuities ..
Pensions to vetcrans of Phil-
ippine  Revolutions and
Wars ...................
Other cash contributions and
gratuitics ...............

Outlays— ......... ... ...,
Purchase of equipment ... ..
Purchase and improvement of

land .......... ... ...

Investments— ...............
Advances for the payment of
interest and exchange
charges on Metropolitan
Water District and local
government bonds .......

375,011.49 —
895,456.95 —

125,405.56 _
1,767,938.75 -

95,118,353.37 ——
— 272,978.55

— (66.70)

1,311,295.20 —
485,093.47 f—

523,335-21 -
321,499-03 —

(35,650.00)  — -
16,997.49 — -

11,430,998.06 e
584,692.12 —_—
112,216.40 —

30,500,00 o
142,306.73 —
6,606,802.84 _—
3,954-479-97 -

7:054,052.67  210,458.40
7,054,052.67 -

—_— 210,458.40
—— 3,064,445.54

— 1,590,358.25
295

1,311,205.20

11,430,608.06

7,264,511.07

3,004,445-54



ITEMS

Ordina-fy

Extraordinary

- Total

EXPENDITURES: (Cont'd.)

Advances for the payment of
conttibutions to  sinkinp
funds of Metropolitan
Water District and local
government bonds

National Airports
tion, Rep. Act a2y .......
National Tobacco Corpora-
tion, Republic Act No. g0z,
Philippine Veterans Board,
Republic Act No. 65
National Coconut Corpora-
tion, Republic Act No. 5 ..
Loans to vcterans, Rep. Act
No. 65
Public Debi- -
Contributions to sinking funds
Interest on national bonds . .
Exchange charges in the pay-
ment of interest on bonds .
Interest on hudgetary loans
from the U.S. RFC
Contribution to sinking fund
for backpay

Public Works-—

National Aid—-
For construction, recon-
struction & maintenance

of roads & bridges

For rcpair, construction &
mprovement  of  public
buildings, including pur-
chase of school, hospital
and markct sites

For repair, construction &
improverment  of  water
supply systems
For repair, construction &

Corpora-

improvernent  of  river
control and sca protec-
tion works ............
For other public works pro-
jects Lol
Construction of public build-
Ings ... ...

Mazintenance, alteration, im-
provement and repair of
public buildings and

grounds

18,305,690.52
3,715,856.85
2,589,333.50

500.17
1,200,000.00

10,800,000.00

15,104,425.42

2,7%7,741.88

3,992,032.92

228,976.11

157,940.00

936,003.23

1,828,987.77
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344,369.58
300,000.00
600,000.00

3,917.71
220,000.00

(200.00)

4,277,294.88

2,499,519.10

18,305,690.52

19,381,720.30



ITEMS

Ordinary

Extraordinary

Total

EXPENDITURES: (Cont'd.)

Construction of roads and
bridges .................
Maintenance and repair of
roads and bridges ........
Construction of irrigation sys-
tems ... L.,
Maintenance & repair of ir-
rigation systems ..........
Construction of river control
and sea protection works . .
Maintenance and repair of
river control and sea pro-
tion works ..............
Construction of water supply
Systems . ................
Maintenance and repair of
water supply systems .....
Repair and drilling of artesian
wells ... ... ...
Miscellaneous overhead expen-
BES e
Purchasc of sitc ............

Other Charges— ...........
Extraordinary losses .......
Deterioration of supplies and

sales stock ..............
Total Expenditures . ...

Appropriations Transferred to
Special and Other Funds—.
Care and Maintenance of

Neglected Children Fund,
Comm. Act No. g99; Rep.
Act 320 and Executive Or-
der No. g4, dated October
4y 1047 i
Promotion and Development
of Agriculture & Industry
in Penal Colonies Fund,
Act No. 4012, as amended;
Rep. Act No. 3g20; and
Executive Order No. 91,
dated October 4, 1047 ...
Purchase and Resale of text-
books to private schools,
Republic Act No. 74 .....

Property Insurance Fund,
Comm. Act No. 455 .....

44,094.82

1,963,150.96

2,086,699.37
588,470.14
538,225.21

2,103.01

267,232,939-09

595.56

1,459,144-14

467,469.69

(2,010.61)

(147,423.00)
77,723-93
52,690.53

25,033.40
7,902,834.60

77,723-93

275,135,773-69
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946,039.39

319,017.73

(8,339.42)

50,000.00

(100,000.00)

946,039.39



ITEMS

. .Ordinary

Extraordinar}; i Total

EXPENDITURES: (continued)
Friar Lands Real Estate
Fund, Republic Act g20;
and Executive Order No.
94 dated October 4, 1947 .
Public Land Survey Subdivi-
sion Fund, Rep. Act 320 ..

Tobacco Research Fund,
Comm. Act No. 723 .....

Government Service Insur-
ance Systern, Comm. Acts
Nos. 237, 706 & 710 .

TOTAL EXPENDITURES
AND TRANSFERS .........
Increase (or Decrease) in Current
Surplus During the Period . ...

Add—Current Surplus at the Be-
ginning of the Period ........

Current Surplus at the End of the
Period ... ... .. ... ... .

24,818.57

100,000.00

10,145.36

559:399-15

266.086,160.70 9.005.652.38  276.081,813.08

SOURCE: General Auditing Office.

208

(112,521,326.40)
37:%27,065.57

(75.194,260.83)




TABLE 51
STATEMENT OF INCOME AND EXPENDITURES
BOND FUND
JANUARY TO JUNE 30, 1949

Items Ordinary Extraordinary Total __
INCOME:
EARNINGS AND OTHER
CREDITS ................ — 19,739,420.00  9,739,420.00

Proceeds of Rehabilitation
and Development (Inter-
im) Bonds, Republic Act

No. 266 ................ — 9,739,420.00
Total Income ........ — 9,739,420.00  9,739,420.00
EXPENDITURES: -
INVESTMENTS ............ — 4,739,420.00  4,739,420.00

Loan to the National Devel-

opment Company for the

development of the ship-

ping industry, Republic Act )

No. 266 ................ — 2,354,420.00
Loan to the National Devel-

opment Company for the

development of the rice and

corn  project, Rep. Act

No. 266 ................ — 1,605,000.00
Loan to the National Devel-

opment Company for the

development of the textile

.................... -— 500,000.00
Loan to the National Power

Corporation for thc reha-

bilitation of the Lumot Di-

version Project, Rep. Act

No. 266 ................ — 280,000.00

Total Expenditures .. .. — 4,739,420.00  4,759,420.00

Increasc (or Decrease) in Current

Surplus During the Period .... 5,000,000.00
Add—Current Surplus at the Be-

ginning of the Period .........
Current Surplus at the End of the

Peried ....... ... ... ... .. 5,000,000.00

SOURCE: General Auditing Office.
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TABLE 52
STATEMENT OF INCOME AND EXPENDITURES

SPECIAL FUND

January 1—June 30, 1948 & 1949

1948 1949 + Increase
Ttems Ordinary Extraordinary Total Ordinary Extraordinarv Total — Decrease
Revenue from taxation P24,756,099.95 —_ P24,756,099.95 P19,464,907.69 —_ 19,464,907.69 — 5,291,192.26
Incidental revenue 161,926.40 — 161,926.40 856,073.54 — 856,073.54 +  6o4,147.14
Earnings & other credits 9,087,517.26  31,378,150.84  40,825,677.10 8,371,040.89 7,125.885.86  15,497,526.75 — 25,328,150.35
-R—e—pay"ment of advances §6,690.27 g6,6g90.27 + g6,6g90.27
Transfers from the General Fund and Other Funds _ 620,692.80 620,602.80 S 395,640.24 395,640.24 — 235,95'{.56_
Total Income and Transfers .. ................ 34,005,543.61  32,958,852.64 66,364,396.25 28,692,622.12 7,618,216.37  36,310,838.49 — 30,053,557-76
Administrative expenses 13,711,057.05 13,711,657.05  13,878,853.22 13,878,853.22 + 167,196.17
Pensions and Gratuities 93,940.35% —_— 93,540.33 95,615.17 —_ g5,615.17 + 1,674.84
Outlyas 1,042,600.88 e 1,042,600.88 1,654,142.97 1,654,142.97 -+ i1;542.09
Investments 8,039,642 08 8,039,642.08 —_ 1,194,209.28 1,194,20G6.28 — 6,845,432.80
Public works 7,5153,466.90 1,154,540.95 8,668,007.85 6,539,436.37 1,208,88g.08 7,748,325.45 —  919,682.40
Other charges 459,525.63 52,561.34 512,884.97 354,140.8g 985,321.18 402,649.75 —  1009,435.22
Transfers and Reversions to the General Fund 1,229,300.55 1,223.300.55 48,508.86 o85.321.18 —  237,979-37
Total Expenditures and Transfers .. ................. 22,82:,188.99  10,470,044.92  33,201,233.71  22,522,188.62 3,436,928.40  25,059,117.02 -— 7,332,116.69

Increase (or Decrease) in current surplus during the peried

Jan. 1 — June 30 33,073,162.54
Add: Current Surplus at beginning of the pertod {1/1) 85,675,141.79
Current Surplus at the end of the period (6/30) 118,748,304.33

10,351,721.47
132,441,523.02
142,793,244.49

— 22,721,441.07
+ 46,766,381.23
+ 24,044,940.16

SOURCE: General Auditing Office.
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TABLE 52-A
STATEMENT OF INCOME AND EXPENDITURES
SPECIAL FUND

January 1 to June g0, 1949

Items Ordinary  Extraordinary Total

INCOME:
Revenue from Taxation —  P19,464,007.69 e P19,464,907.69
Excise tax (motor fuel) 22,500,473.59 —_
Apportionment of motor
fuel fund to local gov-

ernments (9,016,266.00) S
License & business tax
(motor vehicles) 6,917,006.26 _—

Apportionment of mctor
vehicles fund to local

governments (2,417,309.00) —
Wharfage fees 1,481,002.84 _
Incidental Revenue — 856,073.54 — 856,073.54
Revenue from public for-
ests 438,844.22 —
Fines and forfeitures 114,433.4_4 _
Sales of public domain 302,825.88 —

Earnings and Other Credits 8,371,640.8¢ 7,125,885.86  15,497,526.75
Operating income of com-
mercial and industrial

units R 4:572:942'34— -
Income incidental to func-

tional activities 2,764,962.44 —
Interest on loans & invest-

ments 176,565.77 —

Other credits —
Sales of fixed property —

Sales of surplus property —_— 7,125,885.86
Sales of other fixed proper-

ty 7,626.97 —
Sales of Friar Lands real

estates 87,083.70 -
Prior year credits 619,429.11 —

Inventory  adjustments
(sales stock, and sup-
plics & materials) 143,030.76

Repayment of Advances — —_— 96,690.27 96,690.27
Repayment of advances for
the revision of real pro-
perty assessments in the
provinces & chartered
cities, Rep. Act 78 e 96,690.27
Appropriations Received
from the General and
Other Funds — — 395’640_24
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Ttems Ordinary Extraordinary Total
INCOME: (Cont’d.)
Promotion & Devcloprent
of Agriculture & Indus-
trics in Penal Colonies
Fund — (8,339.42)
Carc & Maintenance of
Neglected  Children
Fund e 319,017.73
Tobacco Inspection Fund —_ 10,143.36
Friar J.ands Real Estates
Fund —_ 24,818.57

Purchase & Resalc of Text-
books to Privatc School
Students

TOTAIL INCOME AND

TRANSFERS 28,692,622.12

EXPENDITURES:

Administrative Expenses — P13,878,853,22
Salaries 4,148,518.30
Sularies of temporary «nd

emergency employees 152,761.14
Wages 4,026,767.88
Wages of temporary and

cmergency employees 2,004,021.46

Travel expenses of personmnel 412,409.29
Freight, express & delivery

service 55,835.85
Postal, telegraph, tele-

phone, radio and cable

scrviec 52,472.38
THumination & power ser-

vice 59,845.79
Insurance premiums (gov't

sharc) 100.251.4%
Miscellaneous services 836,974.94
Rental of  buildings &

grounds 265,429.01
Consumption of supplies &

materials 2,641,851 .78
Printing & binding reperts,

documents
tions
Discretionary  expenditures
Travel expenses of per-
sons not government em-
ployces
Maintenance and repair
or equipment

& publica-

Pensions and Gratutties ——
Retirement gratuities, Act

2589

15,445.84
1,642.51

481.85

204,143.77
05,615.17
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50,000.00

7:618,216.37

36,310,838.49

P13,878.853.22

95,615.17



Items

Ordinary

EXPENDITURES (Contd)
Two months’ gratuity,
Exce. Order 83

Cash contributions & gra-
tuities
Qutlays —
Purchase of equipment

Investments —

Subscription to the capi-
tal stock of the Rehabi-
litation Finance Corpo-
ration

Public Works —

National Aid—

For the repair & improve-
ment of river and sea
controls

Construction & improve-
ment of roads ond
bridges

Maintenance & repair of
roads & bridges

Construction & improve-
ment of ports

Maintenance & repair of
ports including dredging

Maintenanc:  of irrigation

systems
Construction of  public

buildings
Maintenance,  alteration,
improvement &  repair

of public buildings

Reconstruction & improve-
ment of lighthouses &
other aids to navigation

Clonstruction of cargo sheds

Construction of irrigation
systems

Other Charges —
Extraordinary losscs

Repayment of advances
for payment of two
months’ gratuity

125.00

86,444.31

1,654,142.97
1,654.142.97

6,539,436.37

67,139.40

5,349,577-18

651,528.51

409,774-33

61,416.95

354,140.89

395

Total

Extraordinary

1,654,142.97

1,194,209.28 1,194,209.28

1,194,200.28

1,208,889.08  7,748,325.45

844,398.34

9303988,25

113,178.64

13,15C.92
6,039.21

1,133.62

48,508 .16 402,649 75

i2,938.68

34:937-50




Ttems _ Ordinary _ Fxtraordinary  Total

EXPENDITURES: (Cont’d.)

Contribution to the Agri-
cultural and Industrial
Bank in connecttion with
the administration of the
lendable f[unds of he

Special Fund 14,786.81 —_—
Deterioration  of  supplies

and sales stock 632.68

Payment of loans 144,532.18 e
Interest on loans 194,821.90 —_

Transfers and Reversions to

the General Fund --- _— 985,321.18 985,321.18
Assegsment Advance Fund — 278,750.21
Fidelity Insurance Fund —_ 258,502.76
Roads and Bridges Fund 448,068 21

TOTAl. EXPENDITURES,
TRANSFERS AND RE-
VERSIONS P 22,522,188.62 P 3436,92840 P 25,959,117.02

INCREASE (OR DECREASE)
IN CURRENT SURPLUS
DURING THE PERIOD
JANUARY 1 to JUNE 30 P 10,351,721.47

ADD: CURRENT SURPLUS
AT THE BEGINNING OF
THE PERIOD (January 1) P132,441,523.02

CURRENT SURPLUS AT
THE END OF THE PE-
RIOD (June 30) P142,793,244.49

SOURCE: General Auditing Office.
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TABLE 53. — PUBLIC DEBT
AS OF DECEMBER 31, 1948 & 1049

Item 1948 1949

National Government Bonds ...... e-.- P 82,100,000.00 P136,146,450.80 1
Provincial Government Bonds ......... 16,977,000.00 16,977,000.00
Municipal Government Bonds ......... 1,260,000.00 1,090,000.00
Manila & Other Chartered Cities Bonds 11,670,000.00 11,670,000.00
Metropolitan Water District Bonds ... ... 12,500,000.00 12,500,000.00
National Power Corporation Bonds .. ... 8,500,000.00 8.500,000.00
Rehabilitation Finance Corporation 2 . 51,734,200.00 54,656,100.00

Total Bonded Indebtedness 3 ... .. 184,741,200.00 211,539,550-80
Long-Term Loans 4 ............... .. 4,901,427.84 4,429,660.13
Backpay Obligation ® ................ 300,000,000.00 300,000,000.00
Treasury Bills ¢ ............ ... ...... _— 1,000,000.00
Budgetary Loan ...................... 120,000,000.00 120,000,000.00

Total Government Loans and Other
Non-Bonded Obligations ........ 424,901,427.85 425,429,660.13
TOTAL PUBLIC DEBT ............. P609,642,627.83  P666,969,210.93

SOURCES: General Auditing Office.
Rehabilitation Finance Corporation.
National Treasury.
Securitics Market Department, Central Bank of the Philippines.

1 Includes Rehabilitation and Development Bonds of 1949 (P54,046,450.80).

2 No sinking fund provisions; redeemable on demand 60 days alter issue.

8 Exclusive of Manila Railroad Company Bonds in the amount of P31,972,000.00 of which
only the interest on Pr1,388,000.00 worth of Southern Lines Bonds is guaranteed by the
the National Government,

4 For construction of permancnt bridges; no maturity date; no fixed amortization payments;
proceeds derived from borrowings from special government funds such as the GSIS Funds
Postal Savings Bank Fund and San Lazaro Loan Fund; amortization and interest pavments
derived from toll bridges collections; now in the process >f liquidation with RFC as ad-
ministrator.

6 Estimated; obligations assumed and sinking fund started July 1948; no proceeds derived
from this obligation.

6 Held and acquired by Bank of the Philippine Islands from Central Bank at *-1/2% discount
on July 15, 1949, due July 15, 1950.
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TABLE 54. — PUBLIC DEBT CLASSIFIED ACCORDING TO
DIRECT AND GUARANTEED OBLIGATIONS
AS OF DECEMBER 31, 1948 & 1949

' + Increase
Tte m___ 1 9.4 8 194 9_ .. -~ Decrease

National Government Bonds .. P 82,100,000.00 P136,146,450.60 ' + 54,04(’,450 8o
Provincial Government Bonds — 16,977,000.00  10,977,000.00 S
Municipal Government Bonds 1,260,000.00 1,090,000.00 -— 170,000.00
Manila & Other  Chartered

Cities Bonds ....... ... ... 11,670,000.00  11,670,000.0C S
Mectropolitan  Water  District

Bonds ............... .. 12,500,000.00  12,500,000.00 —_—
National Power Corporation

Bonds ... ........... .. 8,500,000.00 8,500,000.00 —
Long-Term Loans 2 ......... 4,901,427.83 4,429,660.13 —  471,767.70
Backpay Obligation * ....... 300,000,000.00  $00,000,000.00 -
Treasury Bills * ... ... .. —_— 1,000,000.00 <  1,000,000.00
Budgetary Loan ........ .. 120,000,000.00  120,000,000.60 - - ———— e

Total Direct Obligations .. 557,908,427.82 612,313,110.93 + 54,404,683 10

Rehabilitation Finance Corpo-

ration Bonds ® .. ....... .. 51,734,200.00  54,656,100.0C 4+ 921,900.00

Total Guaranteed Oblhiza-
tions 6 ... ... ..., - 51,784,200.00 54,656,100.00 -~ 2,421,000.00

TOTAL PUBLIC DEBRT .. P60r),642 627. 83 P666. qﬁg, 10.93 ir 57, 326 583 10

SOURCES: General Auditing Office.

Bl

Rchabilitation Finance Corporation.
National Treasury.
Securities Market Department, Central Bank of ¢he Philippines.

| Includes Rechabilitation and Development Bonds of 1949 (P54,046,450.80).

For construction of permanent bridges; no maturity date; no fixed amortization payments;
proceeds derived [rom borrowings from speeial government funds such as the GSTS Fund,
Postal Savings Bank Fund and San Lazaro Loan Fund; amortization and interest pay-
ments derived from toll bridges collections; now in the process of liquidation with RFC
as administrator.

Estimated; obligation assumed and sinking fund started July 1948; no proceeds derived
from this obligation.

Held and acquired by Bauok of the Philippine Islands from Central Bank at 1-1/2% dis-
count on July 15, 1949, duc July 13, 1950,

No sinking [und provisions; redeemable on demand 60 days after issuc.
Exclusive of Manila Railroad Company Bonds in the amount of Pgr,972,000.00 of which

only the interest on Pr1,388,000.00 worth of Southcrn Lincs Bonds is guaranteed by the
National Government,
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TABLE 55. — PUBLIC DEBT CLASSIFIED ACCORDING TO
DOMESTIC AND FOREIGN DEBT
AS OF DECEMBER 31, 1948 & 1049

Item

1948

1949

-+ Increase

— Decrease

National Government Bonds . .
Provincial Government Bonds. .
Municipal Government Bonds
Manila & Other Chartered
Cities Bonds. ............
Mectropolitan Water District
Bonds ................ ..
National Power Corporation
Bonds
Rehabilitation Finance Corpo-
ration Bonds 2
Long-Term Loans 3
Backpay Obligation 1
Treasury Bills 8

Total Domestic Debt ©

National Government Bonds . .
Provincial Government Bonds
Municipal Government Bonds
Manila & Other Chartered
Cities Bonds .......... -
Metropolitan Water District
Bonds

Budgetary Loan
Total Foreign Debt §

TOTAL PUBLIC DEBT

SOURCES:
Rehabilitation Finance
National Treasury.

P 2,500,000.00 P 56,546,450.80! + P54,046,450.80

2,000,000.00
170,000.00

4,170,000.00
3,500,000.00
8,500,000.00

51,734,200.00
4,901,427.83
300,000,000,00

2,000,000.00

4,170,000.00
3,500,000.C0
8,500,000.00
54,656,100.00

4,429,660.13
$00,000,000.00

1,000,000.00

877,475,627.83

79,600,000.00
14,977,000.0¢C

1,090,000.00

7,500,000.00

9,000,000.00
120,000,000.C0

232,167,000.00 132,167,000.00

_434,802,210.43

79,600,000.0(
14,9%%,000.00
1,090,000.00

7,500,000.00

9,000,000.00

120,000,000.00

170,000:.00

2,921,900.00
471,767.70

1,000,000.00

Pbog,642,627.83 P666,969,210.95 + P57,326,583.10

General Auditing Office.

Corporation.

Securities Market Department, Central Bank of the Philippines.

1 Includes Rehabilitation and Development Bonds of 1949 (?54,046,450.80).
2 No sinking fund provisions; redeemable on demand 60 days after issue.
For construction of permancnt bridges; no maturity date; no fixed amortization payments;

proceeds derived from borrowings from special government funds such as the GSIS Fund;
Postal Savings Bank Fund and from toll bridge collections; now in the process of liquidation

with RFC as administrator.

4 Estimated; obligation assumed and sinking fund started July 1948; no proceeds derived

from this obligation.

Ll

count on July 15, 1949, due July 15, 1950.

Held and acquired by Bank of the Philippine Islands from Uentral Bank at 1-1/29% dis-

Exclusive of Manila Railroad Company Bonds in the amount of Pg1,972,000.00 of which

only the interest on P1,388,000.00 worth of Southern Lines Bonds is guaranteed by the

National Government.

399



TABLE 56

STATEMENT OF THE DOMESTIC BONDED AND NON-BONDED DEBRT

CLASSIFIED ACCORDING TO HOILDERS AS OF
DECEMBER 31, 1949

Percent to Percent to
Holder Amount total do-  total do-
mestic mestic

bonded debt  debt

TOTAL DOMESTIC DEBT ..... ... 434,802,210.93 100.0
BONDED DOMESTIC DEBT ..... 129,372,550.80 100.0 29.8
Rehabilitation Finance Corporation ..  6,627,800.00 5.1 1.5
Philippine National Bank ........... 12,073,850.00 9.3 2.8
Central Bank of the Philippines ..... 92,197,030.80 71.5 25.2
Inter-Sinking Fund Holdmg%l and

Special Gov't. Trust Funds® ....... 1,064,500.00 0.8 0.5
Other Government Entities® ... .. .. .. 3,977,000.00 3-1 0.9
Bankst ... ... ... ... . 10,658,620.00 83 2.5
Insurance Companies .............. 1,711,700.00 1.9 0.4
Private Persons, Associations or Cor-

porations® . ..................... 655,350.00 0.5 0.1
Various Coupon Bondholders® ....... 406,700.00 0.3 0.1

Percent to

total domestic
non-bonded debt

NON-BONDED DOMESTIC DEBT . 305,429,660.13 100.0 70.2
Special Government Trust Funds ....  4,429,660.137 1.5 1.0
Banks ............ ... ... oL 1,000,000.008 0.9 0.2
Private Persons . ........... ........ 300,000,000.00" 98.2 69.0

SOURCES: Securities Market Department, Central Bank of the Philippines.

o

o= LU Y o

-]

Rehabilitation Finance Corporation.

Congist of bonds of different issues held by the Sinking Fund.

Consist of bonds held by Special Government Trust Funds,

Consist of bondholdings of the PAAF, U.P., National Power Corporation, and provincial
and city governments.

Excludes the Philippine National Bank.

Consist of private individual bondholders; private corporations such as the P. D. Carman,
Inc,, Heald Lumber Company, Binalbagan Estate, Inc., ctc.; and of private associations
such as the NRPA, Manila Lodge No. 1, etc.

Consist of holders of coupon and/or bcarer bonds not registered and therefore cannot
definitely be classified.

Consist of loans from the GSIS Fund, the Postal S8avings Bank Fund and the San Lazaro
Loan Fund which are presently being administered by the RFC.

Treasury Bills acquired from the Central Bank by the Bank of the Philippine Islands.
Estimated Backpay obligation to prewar Government employees.
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TABLE 57
STATEMENT OF THE PUBLIC DEBT SHOWING SINKING FUND RESERVE AND NET LIABILITY AS OF DECEMBER 31, 1949
AND REQUIRED SINKING FUND RESERVE AND DEFICIENCY IN THE FUND AS OF SAID DATE

Required Deficiency
ITtems Amount Sinking Net Sinking in Sinking
Qutstanding Fund? Liability Fund Fund
DOMESTIC DEBT:
National Government Bonds .................... P56,546,450.80% 172,687.33 56,373,763.47 411,646.25 {239,258.90)
Provincial Government Bonds ................... 2,000,000.00 408,903.58 1,591,096.42 765,025.531 (356,121.73)
Municipal Government Bonds . .................. _— —_—
Manila & Other Chartered Cities Bonds .......... 4,170,000.00 371,855.80 3,798,144.20 go1,644.54 (529,788.74)
MWD Bonds .............ccoiiiiiiii 3,500,000.00 617,946.77 2,882,053.23 1,068,016.74 (450,969.97)
National Power Corporation Bonds ............... 8,500,000.00 760,741.77 7,7539,258.23 1,727,261.57 {966,519.80)
RFC Bonds® .......................iui... 54,656,100.00 54,656,100.00 —_ —_
Long-Term Loanst ............................. 4,429,660.15 . 4,429,660.13 _
Backpay Obligation® ........................... 300,000,000.00 32,400,000.00 26%,600,000.00 32,400,000.00 e
Treasury Bills® . ... ... ... ... .. ... ... 1,000,000.00 1,000,000.00 _—
TOTAL DOMESTIC DEBT ............... 434,802,210.93 34,732,135-25 400,070,075.68 37,274,794-39 {2,542,659.14)
FOREIGN DEBT:
National Government Bonds .................... 79,600,000.00 52,274,065.58 27,325,034.42 67,424,456.95 (15,150,391.37)
Provincial Government Bonds ................... 14,977,000.00 6,511,821.03 8,465,178.97 9,003,820.05 {2,491,999.02)
Municipal Government Bonds ................... 1,0G0,000.00 499,399.09 590,600.91 740,461.37 (241,062.28)
Manila & Other Chartered Cities Bonds .......... 7,500,000.00 4,777,282.32 2,722,717.68 6,300,906.39 (1,523,624.07)
MWD Bonds ............ e 9,000,000.00 4,556,304.04 4,443,695.96 6,016,180.36 {1,459,876.32)
Budgetary Loan™ .............. ... .............. 120,000,000.00 —_— 120,000,000.00 —_
_ TOTAL FOREIGN DEBT ............. ... 232,167,000.00 68,618,872.06 163,548,127.94 89,485,825.12 (20,866,953.06)
SUPPLEMENTARY SINKING FUNDS . ...... .... —_— _ 30,730,958.27 (30,730,058.27) — 39,730,958.27
TOTAL PUBLIC DEBT ........................ 666,969,210.93 134,081,965.58 532,887,245.35 126,760,619.51 7,321,346.07°

SOURCE OF BASIC DATA: Sccurities Market Department, Central Bank of the Philippines.

1

?hontsn:;tlon; todSinking Fund for the second half of 1949 were computed on the basis of the assumption that the required amounts corresponding to the period were paid to
e Sinking Fund.

Includes Rehabilitation and Development Bonds of 1949 (P54,046,450.80) which do not have sinking fund provisions.

No sinking fund provisions; redeemable 60 days after issue.

For construction of permanent bridges; no maturity date; no fixed amortization payments; proceeds derived from borrowings from special government funds, such as the GSIS Fund,
Posu‘ljl Savings Bank Fund and the San Lazaro Loan Fund; amortization and interest payments derived from toll bridge collections; now in the process of liquidation with the RFC
as administrator.

Estimated ; obligation assumed and sinking fund started July, 1948; no proceeds derived from this obligation.

Held and acquired by the Bank of the Philippine Islands from the Central Bank at t-r/2%discount on July 15, 1949; due July 15, 1850.

Ne sinking fund provisions. :

Consists of the total additional amount set aside by the National Government for the redemption of its bonds but are not allotted to any particutar bond issue.

Excess of the Supplementary Sinking Fund over the total deficiency. '

P o =3 Mmoo
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TABLE 58. — COMPARATIVE STATEMENT OF FINANCIAL CONDITION

Assets Dec. 31, 1949

Jan. 3, 1949

+ Increase
— Decrease

International Reserves:

Gold ................. P 2,721,24216 P 2,721,242.16
Due from U.S. Deposito-
FIES .. 447,969,125.11  v30,829,873.24 — P291,860,748.13
U.8. Government Secur-
ities ... 9,973,963.90 -+ ,973,963.90
Foreign Currency (U.S. 3939 973,989
Coins) ............. 24,644.32 47,874.92 — 23, 230.00
P460,688,975.49 P742,598,989.72 - P281,910,014.23
Contribution to Interna-
tional Monetary Fund ..  30,000,000.00 30,000,000.00
Domestic Securities ...... 92,197,030.80 +  92,197,030.80
Loans and Advances ..... 77,046,848.84 4+ 97,046,828.83
Account to Secure the
Coinage .............. 113,306,275.85  113,306,275.85 e
Other Assets ............ 19,869,339.65*  19,243,663.25 + 625,676.40
Total .......... P793,108,460.62 T905,148,928.82 — P112,040,468,20

Liabilities and Capital

Currency Issue:
Notes Issued—CB Notes. P 171,000.00
Notes Issued—Treasury

+ B 171,000.00

Certificates ......... 555,404,396.00  818,510,942.00 — 263,105,946.00
Coins Issued .......... . 74,384,273.13 73,174,298.46 1,200,974.67
P629,959,669.13 P89, 684,640 46 — P261,724,971.33
Demand Deposits ........ 117,682,180.47 + 117,682,180.47
International Monetary
Fund ................. 22,497,920.62 +  22,497,920.62
International Bank for Re- :
construction and Devel-
opment .............-- 2,380,196.53 + 2,389,196.53
Securities Stabilization
Fund ................. 2,000,000.00 2,000,000.00 -
Other Liabilities ........ 2,115,310.531 1,464,288.36 + 651,022.17
Capital ................. 10,000,000.00 10,000,000.00
Undivided Profits ....... 6,464,183 34 +  6,464,183.34
Total .......... P793,108,460 62 P905,148,928 82 — P112,040,468.20
Contingent Accounts
Forward Exchange Sold .. P 6,460,000.00 P + P 6,460,000.00
Bonds Held by Banks as
Part of the Reserves ... 19,809,400.00 +  19,800,400.00
Bonds Held to Secure Trust
Funds ................ 763,750.00 + 263,750.00
Bills on Hand for Collec-
ton .................. 1,838.50 + 1,838.50
Trust Account—Fiscal
Agency ............... 33,302,377.68 +  33,302,377.68
Total .......... P 60,337,366.18 P + P 60,337,366.18

1 As adjusted in the audit.
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TABLE 58-A. — INTERNATIONAL RESERVE—--DUE FROM
U.S. DEPOSITORIES

Time Deposits:

U.S. Treasury at 2% ...
US. Treasury at 1% ...

Bank of America N.T. &
S.A,, San Francisco,
California, at 1.1/8%..

The Chase National Bank
of the City of New
York, N.Y. at 1% ...

The National City Bank
of New York, New
York

Demand Deposits:

U.S. Treasury (Exchange
Standard Fund)

Bank of American N.T. &
S.A., San Francisco,
California

Federal Reserve Bank of
New York, New York,
New York

The Chase National Bank
of the City of New
York, New York

The National City Bank
of New York, New
York, New York ....

U.S. Treasury (Treasury
Certificatc Fund)

Accrued Interest on Time
Deposit:
Total

~ Dec. 31, 1949

Jan. 3, 1949

P110,000,000.00

160,000,000.00

50,000,000.00

50,000,000.00

5({299_9,000.00

P110,000,000.00

400,000,000.00

+ Increase
— Decrease

| S

—  240,000,000.00

+  %0,000,000.00

+  50,000,000.00

+  50,000,000.00

P420,000,000.00

P510,000,000.00

— P 90,000,000.00

3,160,938.48

11,039,258.83
5:524,592.50

5,704,897.63

P 25,429,687.44

P 4,079,167.06

1,037,749-76

224,712,956.42

----- P 4,079,167.06

+  3,160,938.48

+ 11,039,258.83

+  4,486,842.74

+  5,704,897.63

—  224,712,956.42

P229,829,873.24

— P204,400,185.80

P 2,539,437.67

+ P 2,539,437.67

P447,969,125.11

P739,829,873.24

— P291,860,748.13
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TABLE 58-B. —STATEMENT OF DdMESTIC SECURITIES
REHABILITATION AND DEVELOPMENT BONDS

4% LOAN OF 1949 (1959)
December 31, 1949

Per.
Resolution Interim Date of Due and Amount released
No. Bond No. Issue Payable Authorized Total Sold Unsold Balance
1. National Develop_mcnt Company: ) '
1. Ocean-going Vessels: 110 & 308
1st Installment I March 11, 1949 March 11, 1959 P 469,200.00 Py69,200.00
2nd Installment 3 April 8, 1949 April 8, 1959 1,181,420.00  1,181,420.00 *
srd Installment 10 June 18, 1949 June 18, 1959 703,800.00 703,800.00
4th Instaliment 17 Aug. 9, 1949 Aug. 9, 1959 1,173,000.00 P 1,173,000.00
5th Installment 24 Sept. 2, 1949 Sept. 2, 1959 1,164,580.00 1,164,580.00
Total +v.vvivuiiennns [ N O P14,176,000.00 P4,692,000.00 P2,354,420.00 P 2,337,580.00 P 9,484,000.00
2. Rice and Corn Project: 166
1st Installment . 4 May 3, 1949 May 3, 1959 P1,355,000.00 P1,355,000.00
2nd Installment 8 June 1, 1949 June 1, 1999 250,000.00 250,000.00
srd Installment 16 Aug. 5, 1949 Aug. 5, 1959 225,000.00 225,000.00
4th Installment 21 Aug. 16, 1949 Aug. 16, 1959 1,630,000.00 P 1,630,000.00
5th Installment 27 Sept. 22, 1949 Sept. 22, 1959 540,000.00 540,000.00
6th Installment 32 Oct. 17, 1949 Oct. 17, 1959 2,405,000.00 2,405,000.00
7th Installment - November 15, 1949 a Nov. 15, 1959 1,520,000.00 cee 1,520,000.00
8th Installment - December 15, 1949 a Dec. 15, 1959 865,000.00 865,000.00
Total «.iiviiiiieiiiiieiieninns Ceeeines N veeserensansss P14,190,000.00 b  P8,790,000.00 P1,830,000.00 P 6,960,000.00 P 5,400,000.00
3. Reimbursement for Advances made
" by National Development Company: 175 19 Aug. 13, 1949 Aug. 13, 1959 P2,500,000.00 P 2,500.000.00
B 3 - 1 P 2,500,000.00 P2,500,000.00 P 2,500.000.00
4. National Shipyard and Graving Dock: 174 ”
1st Installment ' 18 Aug. 13, 1949 Aug. 13, 1959 P 515,230.00 P 515,230.00
Total ...eciviivnnnes teeeesanan, heeaans Cveeeceeenes Chees e . P16,000,000.00 P 515,230.00 .ee P 515,230.00 P15,484,770.00
5. Steel Milis Project: 187
1st Installment 25 Sept. 6, 1949 Sept. 6, 1959 P 40,000,00 P  40,000.00
Total .............. Ce ettt ettt P 4,500,000.00 P 40,000.00 s P 40,000.00 P 4,460.000.00
.6. Subscription to Shares of Stock:
(a) Philippine Electric Manufactur-
ing Company 176 20 Aug. 13, 1949 Aug. 13, 1959 P 375,000.00 P 375,000.00
(b) Philippine Air Lines 215 26 Sept. 9, 1949 Sept. 9, 1959 1,500,000.00 P 1,500,000.00
Total «........v... PO ceveaens Ceeteieiia ~vess P 1,875,000.00 ?1,875,000.00 P 375,000.00 P 1,500.000.00
7. Textile Project: 23
1st Installment 5 May 1, 1949 May 1, 1959 ? 500,000,00 P 500,000.00
2nd Installment - November 1, 1943 a Nov. 1, 1959 200,000.00 P 200,000.00
3rd Installment - December 1, 1949 a Dec 1, 1959 200,000C.00 ‘e 200,000.00
Total .iiviiieiininiinnenninnnns N P 2,538,750.00 P 900,000.00 P 500,000.00 P 400,000.00 P 1,638,750.00
8. Paper and Bag Project: 236
1st Installment 30 Oct. 6, 1949 Oct. 6, 1959 P 891,050.00 P 891,050.00 P 891,050.00
Total ..viiieieiirinnnnsenas, Ceereasaaes eeetereetttreteniaaes P 891,050.00 aen P 8g1,050.00
II. National Power Corporation:
1. Lumot Diversion Project: : 2¢
st Instaliment T2 April 5, 1949 April 5, 1959 P 80,000.00 ?  80,000.00
2nd Installment 6 May 3, 1949 ay 3, 1959 100,000.00 P 100,000.00
3rd Installment 7 June 1, 1949 June 1, 1959 100,000.00 100,000.00
4th Installment 11 July 1, 1949 July 1, 1959 120,000.00 120,000.00
5th Installment 13 Aug. 1, 1949 Aug. 1, 1959 120,000.00 120,000.00
6th Installment 22 Sept. 1, 1949 Sept. 1, 1959 120,000.00 120,000.00
7th Installment 29 Oct. 3, 1949 Oct. 3, 1999 120,000,00 120,000.00
8th Installment 36 Nov. 2, 1949 Nov. 2, 1959 120,000.00 120,000.00
9th Installment - December 1, 1949 a Dec. 1, 1959 120,000.00 120,000.00
Total cicevviiviavecerennanaeans eeian e teiteees et ? 5,000,000.00b P 1,000,000.00 P 440,000.00 P 560,000.00 P 4,000,000.00
1II. National Abaca & Other Fibers Cor- 122
poration Davao Project: ‘;
1st Installment 12 July 8, 1949 July 8, 1959 4 4g5,ooo.oo P 495,000.0n
and Installment 14 Aug. 1, 1949 Aug. 1, 193p 350,000.00 P 350,000.00
3rd Installment 23 Sept. 1, 1949 Sept. 1, 1939 275,000.00 275,000.0u
th Installment 28 Oct. 3, 1949 Oct. 3, 1959 280,000.00 280,000.00
th Installment 34 Nov. 1, 1949 Nov. 1, 1959 " 215,000.00 ves 215,000.00
6th Installment - December 1, 1949 a Dec. 1, 1959 228,170.80 228,170.80
Total .....cecevienans Sttt erie it aeee e tarassaanns P 2,634,053.82 P 1,843.170.80 P 350,000.00 P 1,493,170.80 P 791,783.02
IV. Bureau of Public Works: 70 & 27
1. Irrigation Project:
1st Installment 9 June 10, 1949 June 10, 1959 ? 5,000,000.00 P 5,000,000.00
and Installment 35 Nov. 2, 1949 Nov. 2, 1959 6,000,000.00 P 6,000,000.00
- Total ....i..i..en teteiracane e Cereernaisans edeeaenaen -+t P 11,000.000.00 P11,000,000.00 $11,000.000.00
V. Rehabilitation Finance Corporation: 56 & 165 ;
1st Instaliment 15 Aug. 5, 1949 Aug. 5, 1959 P 5,000,000.00 ? 5,000,000.00
and Installment 31 Oct. 13, 1949 Oct. 13, 1959 5,000,000.00 5,000,000.00
grd Installment 33 Oct. 27, 1949 Oct. 27, 1959 5,000,000.00 5,000,000.00
4th Installment 33 Oct. 27, 1949 Oct. 27, 1959 5,000,000.00 5,000,000.00
...... Gt reeiereseitiiet ettt teassetaaaaassass P 30,000,000.00 P20,000,000.00 P20,000,000.00 P10,000,000.00
GRAND TOTALS—Domestic Securities +.....e...... ettt teneeereet s P105,305,793.82 $54,046,450.80 r5,8£,420.oo P48,197,030.80 P51,259,303.02
Add: Interim RFC Bonds Purchased December 9, 1049 «ccvceiveereen.s foiiaeseenanneen Seatesteserevecesecansnaansas $44,000,000.00
NOTE: Total Domestic Securities and Bonds .....c..oeeeeeens e e et e e et et e ettt et i et P92,197,030.80

' Note: 2 Interim Bonds not yet received on December 31, 1949.
! b As per schedule of release approved by the President of the Philippines. .
£1,000,000.00 of this amount was transferred to the Department of Agriculture and Natural Resources, as per Resolution No. 6 dated January 5, 1g50.
¢ Resolution dated March 21, 1949
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TABLE 58 C. — OTHER ASSETS
December 31, 1949

Government Note — Treasury Certificate Account
Accrued Interest Receivable:
Bonds .............. oo, P219,105.68
Domestic Securities ............... 157,223.69
Loans ............... e 137,013.71

Building Account ........ ... ... ol
Furniture and Equipment .........................
Bank Equipment (ESF.) ......................

Motor Vehicle Account ...................... ...
Restaurant Account .................. ... ...0ee.

Mint Materials .......... ... ittt

Accounts Recetvable .. ...........................
Cash Advances ........... ottt

1 As adjusted (per audit)

TABLE 58 D. — CURRENCY ISSUE
December 31, 1949

P 18,740,430.07

513,343.08

353,040.69 !
2,763.00
14,292.86
4.00
630.00
644.50
145,168.25
10,658.32
51,3145

37.050.15 !

P 19,869,339.65

COINS:
Silver pesos P 8,555,495.00
Half Silves pesos 19,634,425.50
Subsidiary coins 39,299,677.30
Minor coins _6,894,675.33 P 74.384,273.13
NOTES _555:575,396.00
Total Notes and Coins Pjﬁ _I5_g.669._13:

TABLE 58 E. — OTHER LIABILITIES
December g1, 1949

Accounts Payable

Expense Checks Outstanding
Warrants Payable (E.S.F.)
Trust Deposits

Undistributed Deposits (E.S.F.)
Suspense Account

Total

1 As adjusted (per audit)
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P 681,395,27 !
146,222.23
1,930.38
150,000.00

261,558,30 !

87420435
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TABLE 59. — PROFIT AND LOSS STATEMENT

From January 3 to December 31, 1949

EARNINGS
Interest on Time Deposits ..............
Interest on Domestic Securities ..........
Interest on Loans and Advances ..........
Forcign Income (Treasury Bills) .........
Profit from Foreign Exchange ...........
Other Income .. ........ .. ... .. .cc.u..
Total ... i i

EXPENSES
Salaries and Wages ....................

Fees of Mcrabers of the Monetary Board. . . .
Stationery and Supplies . ... ...l
Transportation ........... ... ....... ...
Rent on Wilson Buillding Vault ....... ...

Freight and Insurance on Shipments of
Currency ... ... .

Insurance, G.S.I.S. ... .. ... ... ... ...

Exchange Premium Paid to Treasurer of the
Philippines .. ........ ..o,

Equipment, Furniture & Fixtures, Beaks, and
Motor Vehicles (Value written off) . ...

Miscellaneous . ... ... .o

318

Ratio
to Total
P6,230,343-41 -75
660,509.47 07
545,677-93 .06
165,796.62 .02
804,725.94 10
2,577-38 —
P8,409,630.75 1.00
P 913,759.64 47
17,950.00 .01
64,039.84. 03
34,538.78 02
16,530.58 .01
47,321.51 .02
14,520.41 .01
117,900.04 .06
435,318.70 .22
284,558.01 .15
P1.945.447.41 1.00
P6.464,183.34



TABLE 60. — HOLDINGS OF NOTES AND COINS
December 31, 1949

LOCATION AND
ACGCOUNTABLE OFFICER

My, Delfin E. Silverio, First
Assistant Cashier
Treasury Certificates
Treasury Certificates, Over-

printed “Central Bank”. .
Treasury Certificates, Muti-
lated and Perforated
Central Bank Notes

P144,880,000.00

6,010,000.00

55,100.00
20,000.00

Coins ................... 10,271,000.00

MacArthur Commemorative

Coins ............coiu 151,614.00
Mr. A. P. Mangahas, Chief

Teller

Treasury Certificates
Treasury Certificates, Over-
printed “Central Bank”. . 968,700.00

Mr. Louis C. Fernandez, Act-
ing Assistant to Cashier
Coins ............. ... P 25,470,013.00

Mr. Julio M. Leuterio, Assis-
tant Chief, Operating Cash

B 19,080,470.00

AMOUNT

P161,397,614.00 1

P 20,049,170.00

P 25,470,915.00 2

Division
Coins ............cou.n.. P 235007592 P 2,359,07592
Mr. D. Carolipio, Teller No. 2
Central Bank Notes. ...... P 28,786.00
Coins ................... 8o P 2878680
My. V. Perez, Teller No. g
Treasury Certificates, Gver-
printed “Central Bank”.. P 2,787.00
Coins ......ovveiiiiinnn. . g9 P 2,787.79
Mr. D. Silverio, Teller No. 4
MacArthur Coins ......... r 209.50
Mr. A. Ingal, Teller No. 6
Treasury Certificates ...... P 11,105.00
Treasury Certificates, Over-
printed “Central Bank™ . . 1,859.00
Coins ............¢cvvn... ~288.59 P 13,252.59

:I_jotal in Cer_xtral BankVaults. . .............. N

P 209,321,809.60

1 U 8. Currency — $12,322.16, excluded
2 Verification still in progress, February 28, 1950.
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TABLE 60—HOLDINGS OF NOTES AND COINS

December 31, 1949 (Cont’d )
LOCATION AND ACCOUNTABLE OFFICER AMOUNT

WITH AGENTS:

Branches:
Bacolod . ... ... .. .o i, P1,000,000.00
Bagulo ...... ... M. 160,000.00
Cebu ... .. . e 5,300,022.00
Dagupan .......... .. . 183,650.00
Davao .. ... e et 500,000.00
Iloilo ... . e 8.,607,700.00
Legaspi ... . e 500,000.00
Lucena ... ... oo 100,000.00
San Fernande ... oL 100,000.00
Tarlac ..... e e 300,000.00
Agencics:
Camarincs Sur ... ... oo 330,000.00
Cotabato ............. ... . ... ... 850,000.00
Tlocos Norte ... ... ... ... 100,000.00
Isabela oo oo 50,000.00
Leyte ... e 500,000.00
Misamis Oriental ........ ... ... ... 400,000.00
Vigan ... o 200,000.00
Total with Agents ............ ... ... ... ... .... P19,181,372.00
WITH LOCAIL. BANKS:
Philippine National Bank, Head Office ................. 2,700,000.00
EXCHANGE STANDARD FUND ..... ... . ... ... ...... 59,681.12 1
U. 5. MINT, SAN FRANCISCO, CALIFORNIA ............ 650,000.00

TREASURY CERTIFICA'TES UNISSUED, CURRENCY
STOCK COMMITTEE

............................... 254,940,000.00
Grand Total ... ... . P486,832,862.72

1 Icld by Treasurer of the Philippines pending final liquidation of Exchange Standard Fund.

320



TABLE 60o. — HOLDINGS OF NOTES AND COINS
December 31, 1949

LOCATION AND
ACCOUNTABLE OFFICER

CENTRAL BANK VAULTS:

Mr. Delfin E. Silverio, First
Assistant Cashier

Treasury Certificates ... ... P144,880,000.00
Treasury Certificates, Over-

printed “Central Bank”.. 6,010,000.00
Treasury Certificates, Muti-

lated and Perforated ..... 55,100.00
Central Bank Notes ... ... 20,000.00
Coins ................... 10,271,900.00
MacArthur Commemorative
Coins ...............vat. 151,614.00

Mr. A. P. Mangahas, Chief

Teller
Treasury Certificates ... ... P 19,080,470.00
Treasury Certificates, Gver-

printed “Central Bank”. . 968,700.00

Mr. Louis C. Fernandez, Act-
ing Assistant to Cashier

Coins .................... P 25,470,013.00

Mr. Julio M. Leuterio, Assis-
tant Chief, Operating Cash

Division

Coins ................... P 2,350,075.92
Mr. D. Carolipio, Teller No. 2

Central Bank Notes. ...... P 28,786.00

Coins ................... o

Mr. V. Perez, Teller No. g
Treasury Certificates, Gver-

printed “Central Bank”.. P 2,787.00
Coins ................ .., 79

Mr. D. Silverio, Teller No. 4
MacArthur Coins .........
Mr. A. Ingal, Teller No. 6

AMOUNT

P161,397,614.00

P 20,049,170.00

-

P 25,470,913.00 2

P 2,359,075.92

4 28,786.80
P 2,787.79
| 4 209.50

P 1325259

Treasury Certificates ...... P 11,105.00
Treasury Certificates, Over- _
printed “Central Bank™. . 1,859.00
Coins ...........ivvuvnn. 288.59
Total in Central Bank Vaults.. .............. g

1 U 8. Currency — $12,322.16, excluded
2 Verification still in progress, February 28, 1g50.
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TABLE 60—HOLDINGS OF NOTES AND COINS
December 31, 1049 (Cont’d )

LOCATION AND ACCOUNTABLE OFFICER

AMOUNT
WITH AGENTS:

Philippine National Bank

Branches:

Bacolod . ... ... ... .ol ... P1,000,000.00
Baguio ............ ... . 160,000.00
Cebu ... 5,300,022.00
Dagupan .......... ... e 183,650.00
Davao ......... .. ... . el 500,000.00
Toilo ... .. 8,607,700.00
Legaspl ... ... . ... ... .. ..o £00,000.00
Tucema oo 100,000.00
San Fermando .. ... ... L. 100,000,00
Tarlac ... ... 300,000.00

Agencies:

Camarines Sur ... . ... ... 330,000.00
Cotabato -....... ... ... ... ... ... 850,000.00
Tlocos Norte ... . L. 100,000.00
Isabela ... o 50,000.00
Leyte oo e 500,000.00
Misamis Ordental ... ... . ... 400,000.00
Vigan ..o 200,000.00
Total with Agents .. ... ... ... . L. P19,181,372.00
WITIL LOCAL BANKS: '

Philippine National Bank, Head Office ..... e 2,700,000.00
EXCHANGE STANDARD FUND ........................ 59,681.12 1
U. S. MINT, SAN FRANCISCO, CALIFORNIA ........ ..., 650,000.00
TREASURY CERTIFICATES UNISSUED, CURRENCY

STOCK COMMITTEE ...... ... .. ... i 254,940,000.00

Grand Total ... ... P£486,832,862.72

1 Held by Treasurer of the Philippines pending final liquidation of Exchange Standard Fund,
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