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RESPONSIBILITIES AND OBJECTIVES
OF THE CENTRAL BANK

•
"It shall be the responsibility of the Central Bank

of the Philippines to administer the monetary and
banking system of the Republic.

"It shall be the duty of the Central Bank to use
the powers granted to it under this Act to achieve the
following objectives:

"(a) To maintain monetary stability in the Philip
pines;

"(b) To preserve the international value of the
peso and the convertibility of the peso into other
freely convertible currencies; and

"(c) To promote a rising level of production, em
ployment and real income in the Philippines."-Sec
tion 2, Article I, Republic Act No. 265.
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MANILA

OFFICE OF THE GOVERNOR

March 31,"'1956

President Ramon~"Magsaysay

Malacanang, Manila

TIear Mr. President:

Pursuant to the provision of Section 37 of

Republic Act 265 and the instructions of the Monetary

Board, I have the honor to submit herewith the Seventh

Annual Report (1955) of the Central Bank of the

Philippines.

Very respectfully,

~.
M. CUADERNO I Sr.

Governor
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March 31, 1956

The Hon o r ab l e
The President of the Senate
Congress of the Philippines
Manila

Pursuant to the provision of Section 37 of

Republic Act 26('i and the instructions of the Monetary

Board, I have the honor to submit herewith the Seventh

Annual Report (1955) of the Central Bank of the

Philippines.

very respectfully,

~.
M" CUATIERNO " Sr.

Governor.
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March 31, 1'056

The Honorable
The Speaker of the House of

Representatives
Congress of the Philippines
Manila

Sir:

Pursuant to the provision of Section 37 of

Republic Act 265 and the instructions of the Monetary

Board, I have the honor to submit hercwi.th the f3eventh

Annual Report (1955) of the Central Bank of the

Philippines.

Very respectfully,

d .L "
~. U'~ -e......-r ~...---.:ss----

M. CUADEHNO, Sr.
Governor
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SOURCES ANn SYMBOLS

SOURCES.-Statistics are derived mainly from government bureaus
and offices through direct communication with the <entities concerned
and from published statistical reports and bulletins.

Data on money and banking are derived from the reports of the
former Bureau of Banking, Combined Statement of Resources and Lia
bilities of Other Banks 1 and other information supplied by other depart
ments of the Central Bank.

UNITS,--The word "thousand" is used to mean 10 hundred units;
"million" 1,000 thousand units; and "billion", 1,000 million units.

In consonance with the recent practice of the United Nations, all
index numbers are published, whenever possible, with a postwar year
as base period. Gregorian calendar yeaes and months are used. Data
for fiscal years ending June 30 are properly noted whenever 'used. Owing
to the rounding of numbers, totals do not always tally with their com
ponent parts.

SYMBOLS.-'I'he following symbols are used to convey the infer
mation in each case.

Symbol

P
l'

e

Information

Data not available.
Data not applicable or appropriate.
Nil or zero.
Data too small to he expressed.
(Set up as. a superior index) Preliminary.
(Set up as a superior index) Revised.
(Set up a.s a superior index) Estimate.

, ConsIsting of commercIal banks and savlnas banks.
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OVER-ALL REVIEW

/ The trend of the Philippine economy in the past year continued to
. be expansive: despite the presence of recessionary elements in certain
I. sectors of the: export trade. The main expansionary el,en1ents were found

in the domestic sector, and were paced by heavy government expendi
! tures (previous and current) for economic development, by a substantial
:,.. .rise in private credit operationsand by continuing budget deficits. The

))109.6 million: or 8.9 per cent increase in money supply during the year
was accounted for wholly by the domestic sector, and in that sector,
government operation was responsible for two-thirds. of the expansion.
Rising local production, increased savings and time deposits, and heavy
imports wlhich pulled down the level of the international reserve coun
teracted inflationary pressures and kept prices stable.-;//

A brief review of significant statistics gives a picture-percentage
wise-of a growing economy. Gross national product was 'Up by 5.7 per
cent over 1954. The total production index was 128 (1952=100); show
ing a 6.7 per :cent increase over the previous year. The manufacturing

1 ... ..

index was 142.8, or up by 12.,5 per cent over 1954; mining was 107, or
up by 9.2 per! cent : and agriculture was 123, or up by 3.4 per cent.

The agricultural sector made gains not _only in acreage planted but
also in total output. The area brought under culfivation was 4.9 per
cent over that of 1954 and 30.2 per cent over 1949 figures'--~hile food
crop output showed a gain of about 4.1 per cent. Rice, however, showed
hardly any appreciable increase. As to the over-all export crop output,
the index was; 114, or a gain of 2.'7 per cent.

In the industrial sector, all major industries except textiles set the
pace for accelerated manufacturing growth. Non-durablarnanutactures
displayed an upward trend, total production being 13.1 per cent higher
than a year ago. Food products were up by 21.5 per cent; tobacco pro
ducts by 24.3 :per cent; beverages by 4.4 per cent; rubber products by
10.9 per cent; and chemdcals by 16.2 per cent, to mention only a few
items. Durable manufactures reflected a similar trend with an 11.5
per cent gain 'above a year ago. The biggest strides were made in the
metal-working; industries with a net advance of 38.7 per cent and in
electrical appliances with a net gain of 36.9 per cent.

Reflecting' these gains, daily wages in real-income terms showed an
increase of 1.3 per cent and 3.8 per c-ent for skilled- and unskilled work
ers, respectively. Employment in 734 non-agricultural firms employing
approximately 176,000 workers was also up by an estimated 3.1 per
cent. Gross sales of the 1,174 establishments surveyed in Manila indi
cated a gain 9f 5.3 per cent in 1955 over 1954.
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The upward trend in production was materially aided .by the heavy
importation of capital goods and producers' items. The increase in busi-.
ness activity was also indicative of .the general improvement in the
peace and order situation. Corporate income estimated at P263.2 mil
lion showed a net gain of 19.1 per cent above 1954. Of this amount,
P168.4 million on 64 per cent was retained and made available for ex
panding production.

External trade, however, indicated a different position in the over
all economic picture. Expert prices experienced a general decline of
8.3 per cent. As a partially compensating factor, the to:~l quantity of
exports shipped rose to a record high this year (an increase of 7.6 per'
cent). This prevented the total value' of exports from falling appre
ciably. Totalexports declined byonlY$~8 million, or_2A per .cent.

Some individual items were not adversely affected by this year's
general decline in the export sector. Base metals and forest products-
enjoyed favorable conditions of world demand, and exports thereof rose
both in quantity and, value. The copp(lr boom, particularly, encouraged a
four-fold expansion in the value of exports of copper concentrates. On
the whole, minerals and metalsvreglstered an increase of 14 per' cent
over the previous year. Logs, lumber and timber likewise showed an-
expansion, this time by a net gain of 10.6 per cent. .

Of the .exports affected by price declines, the principal ones all
showed quantityjncreases and only copra showed. a valua decrease. __
The average price of copra in .the world markets registered a fall of 12.

-- per cent during the year, notwithstand'ing the much reduced Indonesian'
copra' exports, Large sales of American agricultural surplus stock of fats
and oils were generally believed to have .hada damaging effect on prices.
Of the eleven maj oriexports, all except abaca, coconut oil- and. canned
pineapples were exported ·inquantities, exceeding the boom year 1951,-
and all except iron ore and leaf tobacco showed quantity increases over
1954. _. , ,'.-

T~,e slight decrease in internal purchasing power due to, the decline ••
in -total export receipts was completely overshadowed by heavy govern~_:

ment expenditures for. development purposes, the main fa,c_tor imparting
an expansiQnary tone to the economy. The budgetdeficit, which resulted
largely from development expenditures, was. '140.2 million for fiscal .
year-1954 and r6(!:5 million for-fiscal year 1955. The latter' was :sign}..-·
ficantly less than the deficit of '1"'113 million previously anticipated; -m
dicating tax collections and .levels. of economic activity in excess .of ex...
pectations. .For ,fiscal y,ea,r 1956 the' deficit is expected -to reac;h P183:,
million, unless revenuesare.stepped-up OJ;' expenditures.cute.The 'lIDount
iHg -tempo of developmental efforts is ev:identin-theeco;namic> develop
mentexpenditures-of: thenational 'government Texelusivanf ·government:'
corporations) of r151.0 million in fiscal year 1953; fl'267 ,7 'million .infiseal '.
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year 1954, andP202.5 million in fiscal year 1955. Including government
corporations, the total figure is F330.9 million for fiscal year 1955 and
1'477.5 million ifor fiscal year 1956.'

,--. Domestic ~redit operations of the banking system and other selected
financial institutions reinforced the, expansionary fiscal policy. Total
domestic credits of the banking system as of December 31, 1955 reached
a record peak of '1,753.1 million as compared to 1'1,341.2 million in 1954,
an expansion 'of P4il1.9 million or 30.7 per cent. Similarly, domestic
credits of the iselectled financial institutions rose by P93.9 million, from
1"633.5 million lin 1954 tdt>727.4 million in 1955. Agricultural loans of

. the banking system and selected financial institutions increased by 1:<::
~_. per cent and industrial loans, by 7.9 per 'cent.

As already stated, the inflationary effects of these increasing I'lX

nenditures and credit expansion were counterbalanced by greatly in
~reas,ed production, rising private savings and heavy importations.
Savings and time deposits rose by P52.3 million or 12.2 per cent. These

, deposits form' a reservoir of passive purchasing power that might be
. activated to provide fuel for a future inflationary spiral.

"'-- ~'he level ,of import arrivals in 1955 at $547.6 million f.o.b. reached
its highest point since 1949 and acted as a spur to greater domestic
productivity. As' import prices remained firm during the year, the
13.5 per cent :rise in value resulted wholly from a larger quantity of
goods imported. An analysis of their composition shows that the items
which put some strain on the trade balance were prjmarily industrial
supplies and capital equipment, thus underscoring the accelerating pro
cess of domestic productive activity. Capital goods and raw materials
took 72.5 per cent of all imports. Importation of non...electric machinery
increased by 17.9 per cent, electric machinery, apparatus and appliances
by 25.1 per cent, and transportation equipment by 19.3 per cent. Total
raw materials imports jumped by 12.7 per cent. ..,/

- JThe total 'foreign exchange allocations for imports in 1955 ~mounted
to' $565.8 million compared to $616.1 million in 1954, Oil' a reduction
of $50.26 millton, due to the tightening of the control policy towards
non-essential items in the second semester. "-Despite this cut in foreign
exchange allocations, import negotiations as indicated ):>y import arrivals
were 13.5 per cent higher in 19'55 than in 1954. -vThere was a large
carry-over ot'letters of credit opened during the latter part of 1954
as evidenced by the excess of import payments during the year over
letters of credit opened.

.0fhese increased Import payments resulted in ,3 trade deficit of
$171.0 million: In 1955 as against $99.9 million in 1954. ~e widening
trade gap was partly covered by 'invisible receipts made up largely of
U. S. government expenditures of $129.4 million, and partly by running
down the country's international reserve from $272.7 million in January
to $209.2 million in December.

[ 4 ]



This deterioration of $63.5 million in the international reserve was
$40.2 million more than that experienced in 1954.. The downward move
ment which started in September, 1954, continued to May of 1955. A
temporary improvement took place from June to August with the draw
ing of $10 million from the International Monetary Fund and the cur
tailment of allocations for non-essential goods. However, a noticeable
weakening began in September and continued unabated through De
cember when it touched a record low of $209.2 million. It is important
to note that while the present international reserve is not at poverty
levels, it may not be easy to liberalize imports as an offset to .domestic
expansionary policies .jf such action should become necessary.

But for the compensating factors herein stated, there is little doubt"
that consumer prices would have risen. Increases in population, do
mestic credit, money supply, wages and earnings, and employment sig~

nified greater aggregate effective demand within the economy, rein
forced by continuing budgetary deficits.

Recessionary factors from external sources, . therefore, permitted
heavy development expenditures, While the level of. the country's re
serve made possible, up. to a certain point, compensatory importations
to absorb the newly-generated purchasing power, keep prices at reason
able levels, and prevent hardships to' consumers and to manufacturers
l'equjring imported equipment and materials. .. . .

~The downward drift in consumer prices seems, however, to have
reversed itself about the middle of the year, coincidentally. with the
start of a rapid rise in money supply which went up from 1'1,208.6
million in Ma:y to a record 1'1,336.2 million in December, or a rise of:
10.6 per cent in seven months. hhis was coupled with an increase in
the turnover' rate of average peso demand deposits over the previous
year, At about the same time, the declining trend in the international
reserve compelled a stricter policy toward imports. The gradual up
ward drift in consumer prices, therefore, which started in the middle
of the year and only partially .receded after November can no longer
be countered by an import policy similar to that which was followed
in. the two previous years. v"'"

The experience of the past ye~r shows the limits· which circums
cribe a policy of absorbing increased· expenditures, purchasing power
and budget deficits by means of greater importations in order to pre
vent inflationary price rises. Price stability from nOW on will have
to depend on the ability of local production to meet domestic demand,
a determined fiscal policy either to raise tax revenues or retrench on
expenditures, the magnitude, programming and rate of development
expenditures, and the country's ability to secure external assistance
for development needs at this stage in the country's economic develop
ment. The great increase of production and an apparent expansion over
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the past few Y·ears·' of the monetarysector of :theecOnomy will probably
allow a somewhat higher level of money supply thanwas.feasible a few:
years ago.. The' improvement in techniques." of bud~tary control
renders the fiscal system more responsive to the requirements of sound
economic policy, and the renewed consciousness in public policy regard
ing .the importance of development with monetary stability allows a,
somewhat greater and faster rate of monetary expansion as, a g,timulant
to economic" growth. Nevertheless, the trend (If money 'supply and
prices, will bear watching to prevent' any' inflatfonary spiral' from get
ting out of control. . '., . . .

'~i:t should be borne in' mind that .governmenf 'd~velopm~nt expendi-.
tures alone (including government .corporations) are expected to rise
to 1"640.9 million in fiscal year 19'57. For th~ same fiscal year the
budget deficit is' projected at~252 million.s/The increased rmoney in
coma and nominal purchasing power stemming from these. outlays and:
from such as 'may be made in 'the private sector will have serrous reper-:
cussions on either the price level or the .balance :. of .payments' unless a
strong fiscal i'policy is followed,' credit Jot non-productiva activities
tightened and increased production ·for domestic consumption achieved.

,:,,~None 'of 'these short-run policies, ·how:ever,·provides·3. real solu-
tion for the Philippine economic problems of unemployment, low pro..
ductivity and' external -imbalanc·e. y1'hedisequilibrium in the country's
internal and external position has roots deep in its unbalanced economic
structure, and a long-eun s~lution can .be found onl! in .a. wle~l-oonce:ived
development plan.Z'What IS needed IS greater diversifica'tion -of the,
economyvdevelopment of industries producing substitutes for imported
consumers' .goods, raw materials, and equipment ; development of new
exports; .and at the same tim:e' increasing productivity hi, existing export.
and domestic .industries. '.. ..' ,

.:;' :~ : RECOMMENDA'llIONS'

•
•

. The fina,:ncing of economic :developmenthy non-inflationarv mc-'
thods will be the main, problem of the economy in the' comiing year.
In the government sector this will mean minimizing deficits either
by reducing operating expenditures or raising revenues.. In the private
sector this will mean channeling more credit toward. productive acti
vities and away from non-productive fields. To a cerltain extent, this,
applies to the government sector also. Measuros taken along all these,
lines should result in raising the national savings function. .

There are in addition ather objectives to be, pursued, principal
among Which, are the rationalization of production, promotion and diver
sification of 'foreign trade, protection of domestic Industrtes, redistri
bution of income, and :the siphoning off of 'windfall gains in certain lines.
of. importation.
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Development expenditures, budget deficits, private investments, and
rising domestic credits wdll have the effect of raising money incomes
and effective demand. If such demand is not to be dissipated, hi price
rises which penalize the lower income groups, or in pressures generated
on the international reserve, the incremental demand must be taxed
and devoted to investmenf 'in development projects. Since much of the
incremental demand under present conditions shows up directly or in
directly as a demand for imported commodities, fiiscal measuresoear:"
ing on the import sector must be resorted to with increased vigor.

The problem is not one of, mere changes" in monetary' income and
nominal purchasing power but one of transferring real resources-from
non-productive or less, effic\iMt 'Uses to productive' ~r more -efffcient
ones. ". . ""

With the above in mind, the following recommendations are made':

1. More Ext,~nsive and More 'Flexible' Useo! 'iiariffs. '. ~e coun- ,
'fry's use of tariffs is :a~t present greatly restricted by the nature of
the trade 'relations w:ilth the, United States. Even within such limits,
however, it is possible to make a more imaginative us~ of tariffs 'rI-ll
order to achieve national objectives. ~Tariffs ~an be used tq, promote
many vends. Besides raising revenue and protecting domestic indus
tries, tariffs can be used to.xe_strici'con,Au!p---.ptWn, eco.nomize in the Use
of foreign e)C,change, div~r§ffy the pattern of tQreign Jrade, andswhon
off the windfall gains of i~portet~-.Q:f~~_tainJQOds.-' The present tar'iff
system should be revised with 'all these· points in rnind. For example,
although it may be desirable to raisq tariff rates, a steep increase in
tariffs will have the effect of prolonging, the prefer,entiaLp_attern of our
trade by widening 'the: margin of ·difference' between American and
other goods, incidentally also discouraging importers from seeking lower
cost sources of imports and economizing on foreign exchange resources.

It is necessary to explore a wide range oCspedaLtariffs which do
not fall within the mean~:g~fordi~~ycustQrri°~,'-'4Jiti:esa's defined in
the revised trade agreement wi'th the United States. One way to make
the tariff system more effective is to make more widespread and .:IDQTe

ingepi9~~~S~S of .su(;'~~ljal t~rJffs. lIn ~ie~ of ~ii~'these considera
tions, .. the following specific features should be incorporated ill our
tariff system.: . ..., .. .-

a) Special high tariff rates should ibe imposed on imJ!.Qr.t.., glQQd5_
receivilliLJ!ubs1<lies,"'hQ'unties, price supports or preferential treatment
in multiple-currency s:Y§tems in other cOllQrries, or which are traded
in by governmentjnonopoljes.

b) Special high tariff rates should also be imposed on goods com
ing. from countries that have preferential tarifLsystems. with no in
tention of diminishing such preferences. (This, however, should not
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apply to' customs unions entered into by contiguous. countries:.) These
rates. shO'uld:ali~o apply to goods from countries that in effect discrimi
nate agadnst Philippine goods in their import trade'; either by exclud..
ing Philippine goods from global q~()i~ increases or by: currency res-
trictions. .

c) Ordinary tariff rates should not be raised to prohibitiV'e levels
.except for goods whose local production is .~Jlequate to supply local needs,
and on luxuries.

d) Other ordinary tariff rates may be raised moderately, but not
to the point where, by widening the absolute cost differential between
AII1erican arid other goods, they discourage recourse to lower cost sup
pli~s and thus prevent us from diversifying our import trade and from
mting the .optimurn use of for~ign exchange resources.

. \) e) It will probably n2! be .advisable to raise the Iast-merrtioned
tariff rates ~te..m>ly at one time. '. The pres®t <tarjff system should pro
vide, for those items on which rate increases are ,,ge·ern.ed desirable, fat'
p:r'Ogr~h"e!y_jJlcrea§.Lng__du..ti~~LQ~-r..-time, to"JJ.e synchronized with. the
diminishi~gIpr~f~~enoeaccQrded United States. goods under the terms
~f the revis~d--trade agree~;~twith the United States. Thus, for ex..
ample, rate increases could be divided into three stages: part to come
into effect in 1ll59, part in 1962, and the remainder in 1965.: < ",--.' . ...

f) Since full tariff effectivity 'cannot take place immediately, quan
titative controls will have to be maintained to complement and reinforce
the tariff system for some time.

2. The Appraiser's Division of! the Bureau' of Customs should be
strengthened,

With increasing resort to tariffs, and with the need to check care
fully on import arrivals to prevent false valuation and black market
ing of dollars, this Division occupies an important a:nd crucial position
in the Government's control system and should he greatly strengthened.

3. A Greater Proportion of titre Gross National Product ishOlUld pass
through the Public Sector.

, .

This will mean a substantial increase in government .revenue.. pre
ferably by intensification of tax collection and by taxation on sectors
of the economy that so far are not bearing a fair share of the tax burden.
Compared wiith other countries, ineludfng' many underdeveloped coun
tries, the ratio of taxes to gross national product in the Philippines is
still quite low. Increased revenues, including increased tariff revenues,
will .not only decrease budget deficits and inflationary pressures but
will also mobilize development funds and increase tha rata of nationai
saving. Revenue increases should be accompanied by improved fiscal
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management and a more careful and rational programming of all public
expenditures.

4. The Securities Market should be Broadened. Investment outlets
for savings are still meager, in number and m'riety. Encouragement
should be given to the listing of more industrial stocks in the Manila stock
market. The government should consider listing government corpora
tions on the board of the Manila Stock Exchange. As these corpora
tions need funds, they would be ableto go either to Congress, or to the.
market for them. Recourse to the market will be an incentive to ra
tionalize operations and put the corporations on a self-sustaining basis,
and would pave the way for implementation of the governmene's an
nounced policy of turning over going concerns to private enterprise.

5. A More Diversified COimmodity Trade Pattern should be PrO!
moted.

While diversification is taking place under the impact of world
demand for additional products such as minerals and forest products,
the government can do much to accelerate this diversification. This
can be done by p,romoting research, by making market studies, by en
couraging better quality and the utilization of by-products. The set
ting up ·of standards, and grades, and the effective administratiora of
these is imperative.

6. Coentries which discriminate in their trade by ~ency areas
and have no payments or commercial agreements with the Phil
ippines should be urged' to eliminate their re~aining restrictions
against the Philippines.

If no action is forthcoming, then all those with which the Philip
pines has amatrkedly unfavorable trade balance should be PUt into a
specialHcenging' ca~gory. To prevent further trade' deficits from be
ing incurred with them, Imports of no~ssentia,l goods from them should
cease altogether.

7. PI'.ice Supports shouiln be Revised. - Price sUPPorlts should be
revised: so that they will be set at levels which will equate domestic
production and consumption, In the absence of other criteria, the world
market price can be taken as the level of reference. Production beyond
domestic needs is justifiable only if conditions in the export market
warrant it. In the absence of such conditions, excessively high prices
will lead to unmanageable and costly surpluses, and may as. in other
countries necessitate acreage controls, Concomitant with any 'revision
of price support levels should be the extension of greater credit and mar
keting facilities to farmers and the enforcement of stI1ict grading in
crops receiving price supports iIll order to encourage the growing of
better grades.

[ 9 ]



,,8. Existing Quota Systems should be reexamined. Quotas of sugar,
pearl buttons, COCOITut oil, and cigars should be transferred from mar
ginal to efficient producers, thus raising the profitability of produc
tion and givillig Ri reward to efficiency. Marginal producers holding
quotas should be helped in transferring to other occupations by a, subsidy
which can be borne by the respective industzies concerned.

9. Food Production should be even more vigorously promoted, and
FoodP.acking and Preserving Industries should be Encouraged.

Greater .suff'iciency in food needs can be attained by more active
efforts to increas-e food production, but the growing output of foodstuffs
willbe of limited benefit unless these foodstuffs can! be processed into
a form: in which 'they can be kept and stored. This should help to ensure
.year-round availability of otherwise perishable commodities,and will
contribute to smoothing out seasonal price fluctuations both for- pro
.ducers, and consumers. A high priority should be giYen in economic
planning to this type of industry.,' ',','

.' 1Q; Commodity Exchanges should be Established. Another way of
.helping to smooth out seasonal. price and supply fluctuations is by

..establishing commodity exchanges '. for spot and future transaettons.
Studies should be made by the national planning agency on how: best
to encourage the estabHshment of such exchanges.

;11. TheTransportations System-should be Improved. and Developed.

.. ,'WhiIetne construction of roads continues to accelerate, public at
tention shotild"also be caned to the development of other :forms of trans
portation,especially water transport. This' includes iiIl'tar-,isl;and and

.overseas shipping,and the development of inland waterways. The in
tegration of, .major riversystems by meansof linking canals, the .dred

.ging .of silted. channels, and. the restoration of waterways formerly in
-active.economic .use may 'OPen 'up new possibilities of low-cost haulage
and of tapping extensive producing 'regions. '

12.. ~nti-Monopoly"Moyes :sh~'1lhl Q~ Started, Areas Qf .monopoly
controlrand monopoly profit exist in the economy. Where they affect
commodities' or operations essential to the public welfare, '. the govern
'ment,shouid take steps, to institute .antd-monopoly proceedings." The
~reiorm of quota' systems and .the siphoning' off '.of import windfall gains
,.by tariffs, as ,re~omme:n:Qed,' earlier,. seek. toattalck specific monopolY
.g~ins in the, economy. Vigorous action is also called for against mono-
poly practices in the handling anddistributice» of goods, , The forma
tion of cQop~rativesand the expansion of ACCFA's activities will help
,in:t;hls, .respect,.. but these will-not, 'be _,fUlly effedtive unless .. the; fClIlte

1>1' law.Is. .brought to bear. on monopoly practices in, the distribution oi
goods.' .' ,
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CHAPTEft I

INTERNATIONAL TRENDS

Economic developments in most industrialized countries indicated a
steady expansion of production, increased international trade and im
provements in their gold and foreign exchange holdings. Most under
developed countries of Asia and Latin America on the other hand, ,
achieved only moderate rates of growth. In some instances, export
earnings were not sufficient to pay for expanded import requirements
bringing about a deterioration in the foreign exchange position. An
encourag'ing note in world trade was greater progress toward conver
tibility and relaxation of import and exchange controls. Bilateralism
weakened, although there was a growing tendency for industrialized
countries to trade among themselves rather than with underdeveloped
nations.

'The gross national product of the United States for 1955 was
to be a· .record $387 billion, 7 per cent above the 1954 figure,
The increment resulted from all major types of priyate expenditure,
financed by; rising incomes and increased use of credit. Consumer
spending was .Iarger- than .the year previous, featured by an upsurge in
purchases of durable goods specially automobiles. A large portion of
the increase in expenditures represented, a gain in real consumption as
average consumer prices remained stable. Government sxpendrtures
showed no appreciable change.

Private iruvestments indicated a considerable expansion over 1954.
Business construction increased appreciably from late 1954, after one
and a half years of relative' stabil'ity, but residential construction
slackened off. Similarly, business inventories rose from the 1%4 low.

Employment went up, and unemployment was considerably lower
than a year earlier. Earnings increased, reflecting the sharp growth
in employment, longer hours of work in manufacturing and continued
increases in wage rates. While personal income was considerably above
the 1954 level, income of farm proprietors declined ftrrther.

A striking change in the trade position of the United States was.
the rapid expansion of exports caused by a record level of business
activity in Western Europe. Excludinggra,nt~Lo:La. military nature,
merchandise exports registered a ,13 per cent increase, largely made to
the United Kingdom and Western Europe.

Developments in most European countries, followed similar trends.
Industrial production rose but agricultural output stayed at about the
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same level as the previous yealr. Increased production resulted in the
reduction of' unemployment.

The unfavorable trade balance of the region which stazted since
1946 continued through 1955. Only Germany had a substantial trade
surplus, but it was comparatively lower than that experienced in 1954.
Terms of trade remained fi~. France, Germany, Belgium, Italy, Nor
way and Switzerland made gains in their gold and dollar holdings over
levels a yean ago, but the United Kingdom, Austria, Denmark, Nether
lands and. Sweden suffered deteriorations.

Germany, Netherlands and the United Kingdom experienced a boom,
which pushed 'up the demand for goods and renewed inflationary strains;
As an anti-inflationary measure, dollar trade and payments were Iibe
ralized, The! rise of imports from the dollar' area, consisting mostly
of raw materials, was not however accompanied by a proporfionata in
crease in exports. Cheaper importation of primary products helped iml
prove the terms of trade and. lower the manufacturing costs, for most
European industrial countries.

Latin American' countries experienced pressures on the money
market, increased imports and unfavorable terms of trade. There was
a decline of exports in the region as a whole, particularly in Uruguay,
Haiti, Brazil and Colombia. Only Nicaragua, Paraguay and Guatemata
made appreciable export gains. However, the region enjoyed a ravor
able balance' of trade, although it reflected a, decline of about 26 per
cent from 1954. The worsening trade deficit wae particularly marked
in Bolivia, Colombia, Honduras, Peru, Dominican Republic, Haiti, Argen
tina. and Uruguay. These unfavorable trends were counterbalanced by
an improvement lin the trade surpluses, of CUba, EI Salvador, Guatemala
and Venezuela. At the same time, the trade deficits of Mexico and
Brazil decreased appreciably. Nicaragua recovered from a trade deficit
to achieve a favorable balance. The favorable trade balance of the
:r·egion was rerlectediin the increase of gold and foreign exchange hold
ings. 'The cost of living rose in varying degrees, although it held
steady in Panama, Venezuela" Colombia, Costa Rica, Cuba and the Do
minican Republic. Several countries moved toward the direction of sim
pler forms of mmltiple exchange rate systems, notably Argentina, Braztl,
Colombia, and Nicaragua.

The agricultural production of the ECAFE region was marked by
<>, decline in food output and an uptrend in non-food agricuttural com
modities, resulting ·in a production index at about the same level as the
year previous. Ceylon, Indonesia and Japan increased their production
appreciably, while Thailand suffered a considerable setback. Mainland
China, India.: and Japan, where the industrial activity of the Ireg)ion is
concentrated, experienced a rate of increase in industrial productivity

[ 12 ]



of 5 to 8 per cent over that of the previous. year. Realizing the dis
advantages of excessive dependence on imported products, other coun
tries have laid, the groundwork for industrial development to process
their own raw materials and become self-sufficient in basic commodities.

As a whole, world demand. for primary products was fairly strong.
Due to increased production, this manifested itself more ill! increased
export volumes than in price rises. Despite lower prices prevailing, in
creased shipments resulted in improved trade balances for Burma, Ceylon,
Thailand, Taiwan. Indonesia, Malaya, Pakistan, Japan and Vietnam. On
the other hand, Cambodia, Hongkong, India, Korea, Laos and the Philip
pines' suffered deteriorations in their trade balances,

Countries like Japan, Indonesia" Ceylon, Thailand, South Korea and
Pakistan registered increments in their foreign exchange resources. Bur
ma and the Philippines suffered losses. The improved trade position
of JapaIl! was caused by a 'rise in exports of manufactured goods and
in Ceylon and Indonesia, by stronger demand and higher prices of
rubber. Pakistan experienced a 'net inflow of investments and overseas
borrowing, and a current account surplus, while Thailand had a larger
volume of rice exports and prices for her rubber were higher. On the
other hand, Burma. had an unfavorable balance of payments position
because of debt repayment, low export earning'S and heavy imports'
for developmental purposes.

Monetary conditions in most export-oriented economies remained
fairly stable in 1955. Price and cost of living indices fluctuated within
fairly narrow ranges. In some countries, notably in South Korea, 'I'ai
wan, South Vietnam, Cambodia and Indonesia, inflationary pressures
continued due to heavy governmental expenditures. A large inflow of
external.' aid to most countries, except Indonesia, helped ease balance
of payments difficulties.
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CHAPTER II

ILXCHANGE POLICIES AND THE MANAGEMENT
OF THE INTERNATIONAL RESERVE

A. \ OVER-ALL TRENDS
In view of the limited foreign ,exchange resources available, a

policy of selective intensification of restrictions had to be pursued
during, the year. But to step 'Up the economic development pro
gram, a steady flow of capital goods and raw materials was main
tained even to the extent of drawing on the international reserve.
Likewise, to' maintain an' adequate standard of living necessary for
soc.ial stability, essential consumer items were decontrolled. How
ever, reductions in the allocations for non-essential items were et

", feded,tci prevent the' foreign exchange assets from declining to
dangerously low levels.

Total foreign exchange allocations for imports during the year
amounted to $565.83 million compared to $616.09 million in 1954,
or a r,ednetion of $50.26 million. Of the total allocations, 55~2 per
cent was for producer items, against 51.7 per cent for the same
g'roup of commodities in 1954, indicating a favorable shift to goods
for economic development purposes. Despite the cut -in. the foreign
exchange budget, imports caused a heavy drain on the international
reserve./

One of the main factors responsible for this deterioration was
the large carry-over of letters of credit opened during the latter
part of 1954, as indicated by the excess of import payments dur
ing the year over letters. of credit opened. Other contributory

I "

factors were higher freight rates and low prices prevailing for
lmost of the major export mops. Together they brought about a
decrease in export receipts, thus magnifying further the country's
unbalanced payments position.

/'

/ International Reserve of the Philippines, 1949-1955

(Million U. S. dollars)

Period
International INet Foreign Ex-I
Reserve of the change Holdings
Central Bank of other Banks

Total

1949--Deecmber. 8...... . .
December 31. .

1950-Decembcr 31. .
1951-Dccember 3L. .
1952-December 3L. .
HI.53- December 31.. __ _ .
19.54-December .3L. .
1955·-Deeember .31. .

225.76
230.70
295.61
244.42
236.06
240.38
207.49
154.~1

24.86
29.39
60.30
59.45
69.82
55.60
65.20
54.30

250.62
260.09
35.5.91
303.87
305.88
295.98
272.69
209.21
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It is important to note that while the present level of .mter
national reserve is -not at poverty levels, continued increassd Sm
portation as all offset to domestic expansionary policies cannot
be maintained without serious consequences to the external position
of the country. The international reserve position suff.ered a de
terioration of $63.48 million which is $40.19 million more than that
experienced in 1954 and is the largest decrease since the imposi
tion of exchange control. The downward movement which started
in September of last year continued to May of the current year.
A temporary improvement took place in June to August with the
drawing of $10 million f'rom the International Monetary Fund and:
the curtailment of allocations for non-essential goods. However,
a, noticeable weakening began in September and continued unabated
through December when it touched a record low of $209.21 million.

---rn~;~ational Reserve Quarterly Movements,
(Minion U. S. dollars)

Xtem nee. 31, Sellt. 30, I June 30,
1955 1955 1955

March 31
1955

Dc{).31.
1954

International Reserve of the Central
Bank "." "......... 145.01

Open Aceoun(; with Japan. . . . . . . . . . . 9.90
Net Foreign Exchange Holdings of

Other Banks : " . . 54.30

Total.. . . . . . . . . . . . . . . . . . . . .. 209.21

178..51
12.70

54.62

245.83

178.16 181. ()4 187.79
13.70 7.39 19.70

52.48 65.14 ()5"20

244.34 25-1.17 272.69
--
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The quarterly behavior of the international reserve wae gen
erallvdowrrward excepffor a slight fmprovement during the third
quarter, This recovery, however" was followed by a decline dur.,
ing the fourth-quarter caused by the suddnn-spurt of import pay
ments and the failure of export receipts to rise. Declines on quar
terly levels ranged from 3.9 per cent to 14.9 per cent.

B. COMPOSITION AND INVESTMENT OF THE CENTRAL BANlK
INTERNATIONAL RESERVE

The dnternational reserve of the Central Bank at the end of
1954 and 1955 consisted of the following : -

15.54
.54
.44

9.90
.82

Time Deposits , .
Demand Doposits .. _. _ _. __ . _ .
United States Treasury Bills _ .
Gold _ _,_ .
Foreign currency.. _. _ .
Accrued Interest on Time Deposits .
Philippines-Japan Open Account •......................
Special Account with U. S. BankE .

(Million U. S. Dollars)
Hl55 1954-- ----

112.00 167.50
15.67 7.05

2.99
9.4l

.46

.38
19.70

Tota.1. 154.91 207.40

e- 1. Time Deposits-The decline in the international reserve of
the Central Bank was brought about by the consistent heavy net
withdrawals of time deposits during the year. They aggregated
$55.50 million or 33.1 per cent of the level a,t the beginning of 1955.
Interest earned this year on time deposits amounted to $2.20 mil-

-lion as compared to $3.20 million in 1954. From 1-1/4 per cent
per annum, the interest rate rosie to 1-3/8 per cent in April, to
1-3/4 per cent by the end of August and finally to 2 per cent in
September. Despite increases in interest rates, interest earnings
were reduced due to the heavy withdrawals made.

2. Demand Deposits-At the end of 1955 demand deposits
with United States banks more than doubled, compared to figures
at thel stae-t of the year. The purchase of $10 million from the
International Monetary Fund in June to strengthen the interna
tional reserve accounted for the increase.

3. United States Treasury Bills-s-The practice of reinvesting
the pr-oceeds of maturing treasury bills in new issues, as in the
past, .. was: continued only up to the middle of the year. Invest
ments in: United States Treasury bills amounted to $5.97 million
in October, but were fully liquidated before maturity to meet im
port demands for foreign exchange. Increased income amounting
to $.03 million from this source, wasneallzed due to higher rates
of discopnts on purchases. . ..

4. (GO'Id-Gold holdings of the Central Bank increased by $6.14
million '-this year as a result of the implementation of Republic
Act No. 1164 granting subsidies to gold mining companies.

[ 16 L



$11,307,894.13
2,290,173.00
1,350,398.43
. 809,258.97
4,346,913.92
1,885,378.83
1,.";80,227.12
3,356,086.44
4,576,114.65 $31.502.4-15.49

5. Foreign Currency-At the end of the year, United States
dollar notes and coins amounted to $538,392. Incoming travellers
and visitors during the year brought in $472,687, while $397,886
were sold to outgoing travellers.

6. Philippines-Japan Open Account-During the year under
review, trade with Japan under the Philippines-Japan Trade Agree..
ment resulted in a favorable balance of $21.70 million with exports
of $64.22 million as against imports of $42.52 million. .The favor
able trade balance was slightly below that of laat year due to
heavier imports this year.

Open Account Balance Against Japan, Dec. 31, 1954 , $19,697,727.63
Exports to Japan, 1955 ", ,.,."...... 64,223,592.49

~_._----

TotaL" , , , . , ' . ' , , , , , ' , , , ' . . $83,921,320.12
Imports from Japan, 1955."", ,."" "........ 42,519,594.24

Balance ' , . . . . . . . . . . $41,401,725.88

Deduct: Payments made by the Bank of Japan-
January .
February .
March .
May .
July .
August .
Sept.ember .
October .
December .

Open Account Balance Against Japan, Dec. 31, 1955,............... $ 9,899,280.39

At the start of the year the balance in favor rof the 1:'hilip
pines was $19.70 million. This. increased to $41.40 million during
the period, but the Bank of Japan made partial payments aggre
gating $31.50 million leaving a net balance of $9.90 million due
from Japan at the .end of 1955.

/;;~de with Japan, 1950-1955

Year

1950 (July-··Decembcr) .
1951 ".. " .
1952 .
1953 .
1954 .
1955 .

Imports

$ 2,565,544.19
34,5.'39,628.43
20,447,363.79
22,830,44(1.72
28,953,727.37
42,5l(j, 5!H.2-4-

Exports

$12, 922,026AO
31,a95,454.47
39.021,507.95
51,525,41.5.72
53.483,109.67
64,223,5(l2.19

Total

$15,487, ,570.59
65,935,082.90
59,468,871.74
74,355,862.44
82,4a6,837.0·1

106,743,186.73

FOil' the first time since 1950, total trade exceeded the $100
million level mentioned in the Agreement. This was tracaahh, to
substantial increases in both exports and imports between the two
participating countries. Exports for the year rose by 20.1 per cent
and imports, by 46.8 per cent.

The trade agreement which after several extensions was
scheduled to terminate on January 31, 1955 was further extended
to May 31, then to September 30, and finally to January 31, 1956.
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C~ PURCHASES AND SALES .aI? FOREIGN EXCH:ANGE
, Sales! of foreign exchange by the, Central B'ank this year ag

grega,ted$588.37 million or an increase of $9.05 million or 1.6 per
cent 'Over last year's transactions. Sales to. localcommercial banks
amounted to $579.28 million, while the b.alance of $9.09 million was
sold to government agencies and .other institutions. As in the
previous 'year, total sales of foreign exchange exceeded total pur
chases by a wide margin. Purchases during the year amounted
to $494.98 million, of which $493.57 million were bought from local
commercial banks and $1.41 million from government agencies and
other institutions.

n./ EXCHA:NGE RATES
The buying and selling rates for U. 'S. dollar bills of exchange

enforced in 1954 remained unchanged. The exchange rates for
transactions of not less than $500 is indicated hereunder.

Exchange Rates a'

Central Bank:
Telegrapruc·trarrsfers.. ; .
Sight drafts,._ . ; .

Other Banks:
Telegraphic transfers and sight drafts .
3D-day date drafts , .
30-day sight drafts .
GO-d9.y date drafts .
'GO-day sight drafts '.

Minimum
buying rate

per $100

1'200.75
200. 70

200.375
200.00
199.875
HJ9.50
199.375

MaximUfll
selling rate

per $100

1'200,81
200,80

201..50
201.00
200875
200.50
200.375

a The rates above' do not include the 17 per cent excise tax levied on all sales of foreign eXlchange
except those specifically cXCf.,wted under Rcpublic Act :N<). 1197 amendmn Rcp. Acts Nos
1175 and 601. .

In cases where the volume of purchases did not exceed the
sales made by an authorized agent, the same rate was appli-ed for
both transactions, On purchases in excess 0.£ sales, the authorized
agents were charged the Central' Bank's regular selling rates of
1'200.80 per $100 for demand drafts, an.dr200.81 per $100 for tel
egraphic transfers. However, where an authoriz.n] agent sells to
the Central Bank a demand draft, and in turn buys a telegraphic
transfer, the Central Bank pays at its regular buying rate for
demand drafts of P200.70 per $100, and charges a selling rate of
r200.76 per $100 on amounts within the 3,ggregate sales made to
the Central Bank by the same agent.

E. FOREIGN' EXCHANGE RECEIPTS AND DISBURSEMENTS
With both receipts and disbursements. registering comparatively

higher levels than last year, foreign exchange transactions resulted
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in a' net deficit of $60.26 million, against $23;24 million registered
in 1954. Since total disbursements increased by $56.62 mjllion
and aggregate receipts by only $19.60 million, there was a. net in
crease of $37.02miUion in the unfavorable balance.

/F~reign Exchange Receipts and Disbursements, 1954-1955
(Million U. S. dollars)

<I........

Item

RECEIPTS:
Merchandise Exports (c.i.f.)« .
Gold .

. U. S. Government Expenditures .
Misceilaneous Invisibles .

Total. .

DISBURSEMENTS;
Merchandise Imports, (c.i.f.)» _ .
Philippine Government Expenditures _ .
Miscellaneous Invisibles _ .

Total. .

NET RECEIPTS (DISBURSEMENTS) .

1955 1954
'J

1'1 c-..
.'0 . IJ<.' "\

399.23 402.62 ! 1,.v t*\
6.14 '--'~":

129.38 126. ~)3 'J

57.45 43.05
~~-- ~~....:.~~~

592.20 572.60
~.--.._~,.~ ----

570.20. 502.49'
13.57 27.90
68.69 65.45

652.46 595.84

(60.26) (23.24)
--- ---

a Includes b"adc with Japan under the Philippines-Japan Trade Agreement.

FOREIGN EXCHANGE RECEIPTS AND DISBURSEMENTS

RECEIPTS

'00 ~X-P-o"-:-'--
a o o 0<>.

0<) OODDODOOaoDOHJ
100 __°00 0 =!----l.:i:.

- vs aov-r EXPENDITURES

<0 ~_• .",.~..__.-~

INVISIBLES J ]r;'::;;:;::t~jll}•.~;;::i::I:;::I::;::.j::n:;}:n:::i::';.::::~
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On the receipts side 'all items registered improvements, except
export receipts which declined by $3.39 million. This was. brought
about by lower prices prevailing for the country'S export crops as
indicated by the export price index W:hich fell from 84.5 in the
previousyear to 77.5 (1948~1949=100), Oir' a decline of 8.3 per cent.
Higher freight rates charged by shipping companies a:ggravated
the situation,

Broken down by semesters, receipts during the first half were
comparatively lower than those of the corresponding period a year
ago, However, receipts during the second half were slightly higher.
This can be explained by the fact that some shipments made during
the first semester were only collect'ed during the last half of' the
year.

Import payments which were the highest' recorded since 1950
rose sharply by $67.71 million: over those of 1954. A substantial
portion of the expansion took place during the first half when they
rose from $245.96 million in 1954 to $301.17 million during the
current year. Because of cuts imposecCiiy the: Monetary Board on
quota allocations for non-essential items, import payments for the
second half went down to $269.03 million, only $12.5 million higher
than the comparative figure for the previous year. An important
factor in the significant expansion was the carry-over of letters
of credit opened during the previous year. WhUe letters of credit
opened during the year amounted to $551.22 million, actual pay
ments amounted to $570.20 million.

The implementation of Republic Act No. 1164 providing for
the payment of subsidies to qualified golld mining companies start
ing January of the current year resulted in purchases of gold by
the Central Bank amounting to $6.14 million. FOreign exchange
receipts from U. S. Government expenditures, also registered an in
crease of $2.45 million 'involving outlays, for new services like social
security; civil service retirement, and war claims. Disbursements
by the United States: Veterans Admirristra.tion accounted for 52.58
per cent of total disbursements by U. S. agencies.

Philippine Government expenditures declined by $14.33 million,
compared to the unusually heavy disbursements made during the
previous year. The reduction was: due to the non-recurring acqui
sition of Manila. Railroad bonds by the Rehabilitation Finance Cor
poration for $13.2 rnillion in: 1954 and the postponement of the

• Rom:ulo-SnydeJr Loan installment this year amounting to $3.5
million.

Miscellaneous invisible receipts increased by $14.40 million due
largely to the $10.00 million purchase from the International Mo.
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netary Fund. Miscellaneous invisible payments likewise ross b:r
$3.24 million, due to increased outlays for travel, education and
donations. Outward remittances on investment income however
declined by $3.81 million possibly because applications for remit
tance were deferred til avoid payment of the 17 per cent exchange
tax and also due to the wider spread of the amortization period of
allowable remittance because of the lower level of the international
reserve.

F./'EiXCHANGE POLICIES
1. On Imports-s-Notwithstanding unfavorable export prospects,

the Monetary Board made available $310.62 million during the first
half of 1955, Olr only $20 million below the allocation made fol"
the second half of 1954. The reduction was mainly in the form of
reduced allocations for contingency funds and for' textiles for which
a big amount of letters of credit was opened during the previous
semester. To meet the requirements of the economy for essential
consumer goods, certain items were placed under the decontrolled
category. Among these .cornmodities were milk and wheat flour.
Star-ting July, however, importations from the United States, of
canned milk were effected under a provision of the Memorandum
of Understanding arrived at by the Central Bank, PHILCUSA and
the United states of America Operations Mission to the Philippines
(USOM). Squid, salmon, and sardines wers decontrolled in March.
The control on the importation of books, textbooks, scientific ma
gazines, periodicals, music books and supplementary readers and
library books was also lifted in March and henceforth these items
were to be handled through the Informational Media Guaranty
Program.

/-;W;;~-~;ions for 1954 and 1955
(Million U. S. dollars)

I
1954' 1955

1st Half 2.nd Half Tot,;l 1st Half 2nd Half Total

TOTAL..... , ..... 285.57 330.52 616.09 310.62 255.21 565.83

Highly Essential Items .... 11.40 17.00 28.40 -89" .85 1. 74
Essential Producer..... 132.61 111. 56 244.17 135.55 117.49 253.04
Non-Essential Producer .... 30,50 43.97 74.47 36.77b 22.5 11, 59.31
Essential Consumer ... ".... M.39 52.55 86.94 12.65c. 19.30 31. 95
Non-Essential Consumer ... 29.04 38.39 67.43 29. .51b 18.89 48.40
Unclassified ltenliJ ..... ~ .. .09 3.05 3.H 4.93 1. 47 6.40
Non-Restricted Quota ..... 47.54 64.00 111.54 60. 76 42.78 103.54
Decontrolled Itcms.. ...... 29..56 31. 89 61.45

a Milk wa" classified as HE during tho, 2nd semester. 1954, but decontrolled during the 1st
semester, 196r;-.

b The' decrease in the Quota allocation for ~:hls Item was due to ex-quota allocation granted to
producers as non-recurring which does not fonn })B.rt of the regular Quota allocation tor It.he suc
ceeding semester. Most of the Items were ex-quota alloc",tlon for textile items ararrted by the
Ba.nker's Co.mmittee.

C Flour, sajmon. saj-dtnes and squid, were classified 8.5 EC during the 2nd semester, 1954, but de
controlled during the Ist semester, 19~5
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20%
50,%

30%

Because of the continuous decline of the international reserve
from P27,2.69 million at the beginning of the year, to $244.34,mil
lion at the end of June, the Monetary Board was constrained to effect
some cuts, in the budget in order to prevent the international reserve
from dropping to a level that might affect the stability of the
currency. Towards this, end, a total allocation of $255.21 million
was madeavailable during the second half; wbicn was $55.41 .mtl
lion below the allocation made during the previous semester. How
ever, reductions were made only on non-essential items while ade:
quate allocations were made to meet the requirement of producers.
The details of the reduction were as follows:

I. Gieneral Reduction of 50%
a. Non-Essential Consumer items, exclusive of Division 6q

.and NEe quotas of Filipinos whose aggregats quota, is
$15,000.00 and below per semester;

b. Division, 65--":"'TextHe yarns, fabrics. and made-up articles,
exclusive of quotas of Filipinos whose total allocation is
$15,000.00 and below per semester; and

c. Non-Restricted Quotasr-
(1) Highly Essential or essential commodity
(2) Miscellaneous and various
(3) NEP or NEG

except those of Filipinos whose total allocation is
$15,000.00 and below per semester.

II. Special Reductions
a. Auto (completely knocked-down) parts .
b. Steelrods and bars .
c. Refrigerators (Household and Industrial) finished ..
d. Refrigerator parts (Imported by importers and not

by producers) 30%'
e. Concentrates for bottling companies 5070

III. Quotas of Filipinos falling below $15,000, after the cut, were
proportionately readjusted to $15,000.

IV. Essential and Non-Essential Producer Items, except textiles,
were not subjected to reduction.

To effect further savings and to encourage new industries, ad
ditional items were included under the unclassified category, for
which no dollar allocations were made available. Among the items
placed under this classification were storage batteries for auto
mobiles and trucks, ready mixed paint, cotton ,knitted fabrics and
synthethic knitted fabrics; and knitted jackets, sweaters, outer
wear and an made-up garments of cotton or rayon.
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2. On Invisible and Non-Trade Items---The basic policies of
exchange control concerning Invisihles and .non-trado items were
maintained during the year under review. There were, however,
new rules and regulations adopted by the Monetary Board to in
sure an improvement in the implementation of these policies in the
light of prevailing conditions..

a) Maintenance and Living Expenses

An amendment to the rules and regulations governing supple
mentary remittance fOT living expenses, of Philippine diplomatic and
consular officers and their staff was introduced this year. The
amendment particularly refers to the staff members whose salartes
and allowances are inadequate to take care of the educational and
other foreign exchange requirements of their families abroad. For
an officer or employee abroad having two dependents, remittances
for the aforestated purpose were limited to an amount not exceed
ing 30 per cent of his total annual remuneration, or $1,200 per
annum, whichever is higher. For each additional dependent, the
remittance of $600 per annum may be allowed.

b) Educational Expenses land Student Maintenance

This year, there was a relaxation of the policies on the remit
tance of educational expenses, and student maintenance. Als pro
vided for by Resolutions Nos. 143 land 314, passed by the Monetary
Board in January and February, .respectively, Philippine residents
attending ieducafional institutions abroad may be allowed monthly
maintenance under the following conditions:

1. Not exceeding $3,600 per annum-a-studying in the United
States and Canada

2. Not exceeding $3,000 per annum-s-studving in Europe"
South and Central America

3. Not exceeding $1,800 per annum-i-studying elsewhere.

These allowable remittances, are exclusive of tuition and other
school expenses payable to the institution: unless covered by a
scholarship and/or grant which should be deducted from the allow
able remittance.

With .respect to 'resident interns, the evaluation of' a. monthly
board and room privileges, was reduced from $150 to $100, thereby
increasing the supplemental allowance received from fhe Philip
pines.

c) Peso Accounts of Non-Resideras

On January 31, 1955, the Monetary Board extended the period
allowed for re-investment of the proceeds of sales of Philippine
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securities belonging to non-residents to within 15 days from the
date of sale.' Effective July 28, however, authorized security deal

. ers were instructed not to issue licenses authorizing switch tran
sactions fall' accounts of non-residentsfnvolving securities of Phil
ippine companies, organized on or after December 9, 1949.

The Monetary Board also ruled against the use of blocked peso
accounts of non-residents for the purchase' of Rehabilitation and
Development Bonds and other government securities maturing in
five yeanl or less. .However, blocked funds of non-residents, i.e..,
funds. actually deposited in banks as of the closing of business on
October 4, 1955, could be' invested in Philippine seturities but only
the, securities purchased with 50 per cent of the funds involved
could be~xported. I Gash dividends due on securities held by non
residents are allowed to he remitted provided the allocation for di
vidend remittances of the company concerned under the approved
dividends, remittance base is not exceeded.

Subject to the approval of the Exchange Control Department,
remittances to non-residents were allowed on earnings, from their
local investments, bank balances and proceeds of sale of assets,
for living, expenses not to exceed an aggregate amount of $1,000
monthly.

d) Royalties

Remittances, on royalty agreements are considered by the Mo.
netary Board based on the following criteria:

1. Dollar .earning or dollar saving potentialities of the product;
2. Technical processes introduced;
3. Essentiality of the product and whether it is being produced

locally or not;
4. Use of local raw materials; a,nd
5. .Capital structure.

e) Donations and Contributions

On July 7, 1955 the Monetary Board disallowed the remittance
of institutional donations or' contributions.

f) Travel

On July 14, 1955 the Monetary Board decided that as a mattee
of general policy, no more peso tickets shall be allowed to foreign
entertainers, athletes and other performers coming to the Philip
pines to fulfill engagements, unless duly authorized.
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CHAPTER III

BALANCE OF PAYMENTS

A. OVER-ALL POSITION
With most developed countries reaching new peaks in output

and relaxing trade and exchange restrictions, the highest level of
international transactions in any postwar year was reached in 1955.
The payments position of many countries was further strengthened
by increased inflow of funds from the United States. However,
some underdeveloped areas, particularly those dependent on exports
of raw materials lagged behind without participating significantly
in this prosperity, -

For the Philippines, high import demand arising out of the
quickened pace of economic development exerted undue strain on
its balance of payments position with the rest of the world. During
the year the net deficit in current transactions increased from $55.3
million in 1954 to $133.7 million. To a large extent, this deficit
was financed by the country's foreign exchange resources and in
creased equity of foreign investors arising from unremitted and re
invested earnings.

I ~ance of Payments of the Philippines, 1952-1955
(Million U. S. dollars)

Item

A. Current Transactions a
Imports (c.i.f.) .
Exports (c.i.I.) .

Trade Balance .
U. S. Government expenditures _ .
Invisible (net) .

Total. .
B. Capital Movements c

Short-Term
(a) Private .
(b) OffiGial. _ .

Total. .
Long-Term

(a) Private _ _ .
(b) Official.. ., .

'I'otal, _ .
C. Monetary Gold Movement .

D. Errors and Omissions .

1952

-480.1
337.8

-142.3
153.3

- 30.9
- 19.9

2.1
.8

2.9

32.6
- 7.9

2:1,7
~-

25.1
- 5:2

1953

-528.8b
386.1 b

-142.7
158.0

- 45.5
- 30.2

3.6
- 3.0

.6

43.4
10.4
53.8

.2
54.2

- 24.0

1954 r

-537.5
392.3

-145.2
144.7

- 54.8
- 5b.3

- 1.·1
24.1
22.7

H.l
- 22.8
~

44.0
11. 3

1955P

-607.3
384.4

-222.9
150..5

- 61.3
-133.7

- .2
33. 1
32.9

.59.1
41. 2

100.3
- 6.1
l27.1

G.r, .-

NOTE: Minus sign indicates a. debit; no sign indicates a credit.
a A debit entry indicll.ltes a paymcnt; a credit indicates a receipt.
b From the Forell<D Exchange Record.
C A debit entry indicates an increase in net assets (e.u., foreign investments abroad, withdrawats

of foreign investments), a credit entry Indicates a decrease in assets (e.s., foreign investments coming
In, obligations Increased)
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B. MERCHANDISE TRANSACTIONS
Continued expansion in.the import sector increased foreign trade

disequilibrium, resulting in an unfavorable balance of $222.9 million
as compared to $145.2 million a year ago. -Imports totalled $607.3
million (c.i.f.) , Of this total, $55.1 million, were for' freight and
$1.4 million for insurance. ICA-financed importations amounted to
$16.4 million, which was slightly higher than last year's $15.1 mil
lion aid. The main causes in the rise of imports were the decontrol
of certain' essential consumer items and the rising tempo of develop
mental efforts. On the other hand, exports recorded at $384.4 mil
lion fell somewhat under the impact of deteriorating world prices
for coconut products even as the value of other exports increased.

c UNITED STATES GOVERNMENT EXPENDITURES
United States Government expenditures aggregated $150.5 mil

lion, or 5.5 per cent over the 1954 level. The gain of $5.4 million
was brought about by a 19.1 per cent increase in ICA grants, a slight
boost in military expenditures and a $2.5 million increase in the
spending of other United States agencies such as the Social Security
and Civil Service Retirement Administrations and the War Claims
Commission. On- the other hand, a 'mild decline in the expenditures
of the Veterans Administration was accompanied bya petering out
of Veterans Hospital appropriations.

The rise in grant aid did not parallel the general reduction in
such payments to Asia, while United States military expenditures in
the Philippines coincided with military expenditures abroad which
were estimated to be significantly larger than those in any prior
year, including World War II. Moreover, increased expenditures in
the form of expanding present military installations are in prospect
during the year. In view of the larger deficit in the trade balance,
credits anising out of United States Government. expenditures co
vered only 67.5 per cent of this- figure. In 1954, they almost equalized
the trade imbalance on current account.

lJfiiied States Government Expenditures, 1952-1955

(Million U. S. dollars)

Item 1952 )953 1954 r 1955 P

TOTAL... ___ ... .- ________ .. _ ....... . ".... 153.3 158_0 H4.7 150.5

.Military expenditures ... - .- - - - . - - _. _ ...... 30.0 50.5 49_7 51. 8

Veterans Administtation ........... - _. _ ...... 86.1 83.7 68.2 68.0

MSA/FOA/ICA................. - . - . - - - -- _. _ .. 21.5 18.5 17.8 21.2

Veterans Hospital Project :Fund........ -. -. -." .3 4.9 2.9

Other U. S. Government agencies ..... ~ .. - .... 15.7 5.0 4.1 6.6
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D. INVISIBLES

The net payments for invisibles worsened by $6.5 million from
$54.8 million in 1954 to $61.3 million for the current year. This
unfavorable movement was largely the result of higher foreign in
vestment income, while slight increases were noted in travelexpen
ditures and other Philippine Government expenditures abroad.
Opposed to this, however, the invisible account benefited somewhat
from increased net private foreign donations and slightly lower in
surance payments. Of the net debit in the investment income ac
count, $1.5 million represented interest payments on official loans
extended by the Export-Import Bank and the U.S. Reconstruction.
Finance Corporation.

/"/
/

,1nvisible Movement, 1953-1955

J (Million U. S., dollars)

Item

TOTAL , .. : _ .

Non-monetary gold movement -, ' .

i::~;:c~~a~.e,L,'.',''': :::::',::::: .:..'..; :::::::::::
Investment income ~ , , . , .. ~ . , , .. , .. , .
Government, not included elsewhere.. ' , .
Donations ,.. " ' '" , , ..........• , .
Mi§gellaneous" -. .. , , :.. " c', ••• ' •••.

1953 1954 r 1955P

-45.5 -54.8 -61.3

16.8 14.6 14.7
-10.2 -12.4 -14.3
-3.4 - 5.4 - 4.9
-54.8 -513. () ~66.6

- 4.1 - 2,7 - 3.6
3.1 3.6 7.8
7. 1 4. 1 5.6

•. 1\,- .

E, CAPITAL' MOVEMENTS,

During the year, short-term capital movements registered a
net 'outflow of $64.1 million. In the private sector, little activity was
noted in short-term capital transactionsr Hence, the net decrease
in the short-term ass'El'i:S' was almost entirely brought about as a
result of running down the, international reserve. Moreover; a net
inflow of $69.0 million·was· recorded in long-term capital movements.

"Of this·a~1:notlnt,$59.1milfion pertained to the private sector, predo
minantly reinvested andiunremitted profits of foreign iri,"e'~trnents

'amounting to $50.2 million and imports' without' dollar remtttances
of $7.4 'million.' On the other .haIJ-d, the movements in the official
sector registered increasedliabilities in the utilization of- the Export,:

': ': .Impnrt Bank line of credit of $6;0 million and the purchase.of :tHO
. "':milliori:irom the Interriational "Monetary F.-und:' O:ff$etting;d.ebits
, ,:-in the amount of $6.1 million were entered for the annual -amortt-

zations of the Rehabilitation Finance Corporation and the WarAsseta
Administration notes. "Of theTiabifities in the Officia]jLoims~ ac
count, $41.3 million represented loans ex,tended"'l)y'private" .United
States .banks to local banks for the production, and exportation of
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Philippine products. A compensating asset entry in the same
amount indicates the dollar proceeds from these Ioans credited to
Special Deposit Accounts for the Central Bank.

F. REGIONAL DISTRIBUTION
As usual, merchandise trade accounted for the major part of

foreign transactions although those with the United States also in
cluded significant items such as services,donations, remittances,
government expenditures and other invisible items, while ,EPU
countries obtained more than half of the freight paid abroad. With
the exception of Latin .Ajmerka and the Middle East, the balance
of current transactions with the other areas worsened during the
year.

Increased imports of capital equipment and foodstuffs, and a
decline in' the exports of coconut products intensified the deficit in
current transactions with the United states from $27.9 million in
1954 to $68.2 million for the year under review. Trade with neigh
boring countries expanded, but the import increase, particularly
from Japan, exceeded the rise in Philippine exports, thereby con
verting the favorable balance in 1954 into a $1.4 mfllion net deficit
in 1955. A similar movement took place in transactions withEPU
countries, While' Imports from this area increased, Philippine ex
ports, particularly copra, declined. These two factors, together with
higher freight payments, produced a deterioration of $22.3 million
in the balance of current transactions with this area. On the other
hand, larger Philippine exports dispatched to the Middle East and
Latin America compared favorably with reduced imports' from these
areas to improve the balance in favor of the Philippines. Trunsac
tions .with the other regions assumed more or less the pattern 'Of
the previous year,

./(iurrent Transactions-By Region. 1952..1955

(Million U. S. dollars)

Region

TOTAI. .

United States .
Canada , .. ' .

~~~~~::~ .. ..,::: ::::: ::: :: :::::::::::::::
Other EPU Area _ ; .
Middle East _.. :...........•................
Far ElIBt ' .
Other regions" !••••••••••••••••••••••••••••

"ThiS 1-. a net fI-~u~e whl-ch Includes non-monetary
gold to the followl-ng amounto: .

1952 1953 19Mr 1855 P

~19.9 -30.2 -55.3 -133.7

17.7 - 8.9 -27.9 -6$.2
~11.3 -11.0 -11.7 -16.8

2.3 7.9 7.0 10.9
-27.1 -31.6 --39.3 -42.7
-12.0 -10.1 3.7 -18.6
- 9.3 -15.4 -18.1 - 8.8

12.2 29.1 21.1 - 1.4
7.6 9.8 !l.9 11.9

16.4 16.8 14.6 14.7
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,~ L-Balance of Payments Summary

A. CURRENT TRANSACTIONS

(Million U. S. dollars)

Reporting Country: Philippines

Currency: Peso Unit: Peso

Period Covered: 1955 (Preliminary)

Exchange Rate: $.50 per Pl.OO

Item

1. Merchandise (1.1 plus 1.2) .

1. 1 Exports and imports (both f.o.b.) .

1-.2 Other : .. : ·

Credit Debit I Net Credit
(Recc!pts) (Pa7ments) or Debit (-)

384.44 550.81 (166.37)

384.44 550.81 (166.37)

5. Insurance " .•.... ,.... 1.25-

6. Investment income (6.1 through 6.3).......... 2.61

6.1 Direct investment..... 2:61

6.2 Other interest. .

6.3 Other equity · .

2. Non-monetary gold movement (net) .

3. Foreign travel. .

4. Transportation (4.1 plus 4.2) .

4.1 Gross freight .

4.2 Other .

7. Government, not included elsewhere (7.1 plus 7.2)

.7.1 Military expenditures and surplus property.

7.2 Other .

8. Miscellaneous .

Total goods and services (1 through 8) .

14.67

1. 33

127.74

119.83

7.91

30.70

14.67

15.60 (14.27)

60.19 (60.19)

55.13 (55.13)

~.06 ( 5.06)

7.56 ( 6.31)

69.24 (66.63)

67.71 (65.10)

1.53 ( 1. 53)

4.93 122.81

119.83

4.93 2.98

20.05 10.65

9. Donations (9.1 through 9.4) .

9. 1 Personal and institutional remittances .

9.2 Other private transfers .

9.3 Reparations .

9.4 Official grants .

10. Total current transactions (1 through 9) .

ERRORS AND OMISSIONS (16 minus 10) .
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34.64

7.20

3.37

24.07

597.38

2.76

.37

2.39

731. 14

31.88

6.83

.98

24.07

(133.76)

6.70



,/

:FABLE I.-Balance of Payments Summary

B. MOVEMENT OF CAPITAL AND MONETARY GOLD

Reporting Country: Philippines
Currency: PeRoUnit: Pew

.. l, Period covered: 1955 (Preliminary)
Exchange Rate: U.S. $.50 per r-r. 00

Item

Net Mov<>ment Increasing
or -Decrnastng (-)

Assets I" Liabilities ,I"

C+l

Net
Assets

11.1

11. 2
,J": 11. 3

11. 4

11. 5

n.e

14. Short-term capital (14.1 through 14.4).. . . . . . . " -18.17

- 6.08 + 6.08

L._",

+14.93 -33.10
---- ~-~~

- 9.80

+10.00 -10.00

+ 4.93 + 36.33

-49.63

+ 6.14

PRlVATE (Excluding banking institutions)

11. Long-term capital (11.1 through 11.6)". :,.

Dire~t investme~t , .' : .

Portfolio securities: bonds .. : : .. : .

Portfolio securities: shares .

Amortization ", ,',' ' .

Other contractual repayments .

Other .. " ' '

12. Short-term capital (12.1 plus 12.2) .

12: 1 Currency, deposits, government obliga-

tions' , ',' _ .

12.2 Other __ ..

OFFICIAL AND BANKING INSTITUTIONS

13. Long-term capital (13. 1 through 13.6) .

13. 1 Official' loans , , r: . c

13.2 Bank loans .

13.3 Portfolio securities , ..

13.4 Amortization .

13.5 Other contractual repayments ; . : .

13.6 Other :: : .. :

14.1 Payments and clearing agreements .

14.2 Liabilities to IMF and IBRD .

14.3 Other liabilities to official and banking in-

stitutions _ .

14.4 Other. , .

15. Monetary Gold _ , .

16. Total movement of capital and monetary gold

(11 through 15) : ' '; : ..
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.35

.35

-'- 1. 70

- 1. 70

- 9.80

+ 6.14

-14.08

+58.81

+49.07

+ 9..74

':... 1. 94

- 1.94

+41.18

+47.26

+112.98

-59.16

-49.42

..., 9.74'

+ .24

+ .24

.,.41.18

~47.26

-127.06



NOTES TO TABLE I

The data represent preliminary estimates' of the balance of pay
rnents of the Philippines for the year 1955. Theprimary sources of
the basic data used are the exchange record and customs manifests
supplemented with pertinent data from other sources.

'Current Transactions

1. Merchandise
Both exports (credit) and imports (debit) are f.o.b, and are

based on customs manifests.

'2. Non-monetary Gold Movement
'The'entty represents gold production:' of '419.2 thousand fine

ounces during the year valued at the official rate -of $35 per fine
ounce.

3. Foreign -Travel

The credit figure represents purchases of dollars from in
coming tourists; While the debit entry refers to the sales of foreign
exchange to residents for foreign travel, education, subsistence and
other expenses abroad. -' -

4. Transportation

- 4.1 The entry refers to freight on imports paid to carriers of
foreign registry per customs manifests.

4.2 The figure represents payment of passenger fares, charter
hire and other freight charges.

5~ Insurance
The credit entry covers insurance premiums received through

the banking system, while the debit entry refers to insurance on
imports paid abroad per customs manifest plus insurance premium
payments per exchange record.

6. Investment Income

6.1 The credit entry includes earnings, profits and dividends re
ceived from abroad and interest earned on time deposits of the
Central Bank. The debit entry refers to remittances of earnings,
profits and dividends per exchange record, plus estimated invest
ment income accruing to foreigners which has been reinvested in
the Philippines. -

6.2 This entry covers interest payments on outstanding govern
ment obligations.
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7. Government not included elsewhere
The credit entry represents disbursements made in the Phil

ippines by the United States Government and other foreign govern
ments, 'while the debit entry refers to Philippine Government ex
penditures abroad other than. amortization of government obliga
tions' and interest payments. .

8. Miscellaneous
Both credit and debit entries are primarily based on the ~ex

change record and cover remittances for services and miscellaneous
items,

9.. Donations
Private
The entries cover personal and institutional remittances includ

. ing private transfers all taken from the exchange records.

Official

The entry refers to lOA grants for goods and services, with
drawals! from the Veteran's Hospital Project Fund, and the special
accounts for milk and for JUSMAG.

MOVEMENT OF CAPITAL AND MONETARY GOLD
Private

11. Long term Capital
Assets
11.1 The entry represents net repatriation of Philippine in

vestments abroad per exchange records.
Liabilities
11.1 This figure refers to the net increase in foreign invest

ment in: the Philippines and is inclusive of estimated reinvested
earnings.

11.6 This entry includes Imports without dollar remittances and
other investment remittances. .

12. Shbrt term Capital
The entries represent receipts fIt1d payments in settlement of

obligations arising from mercharidis~ transactions per foreign ex
change records.

Official and Banking

13. Long term Capital
13.! This entry covers the net balance of! the obligations of

banking. institutions to 'United States banks plus the portion of the
Import-Export Bank loan to the National Power Corporation utilized
during the year.
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13.4 The entry represents installment payments of principal on
the United States-R.F.C. and War Assets Administration loans.

14. Short term Capital

Assets

14.1 The entry represents the decrease in the Open Account
~ Balance due from Japan under the Philippines-Japan Bilateral Open

Account Trade Agreement,

14.3 This refers to the net balance of the proceeds of loans from
several United States private banks credited to the Central Bank's
"Special Account".

14.4 The decrease in assets refers to the' net decrease in the
foreign exchange holdings of the Central Bank and other banks and
is inclusive of the changes in the balances of the Money Order and
Fiscal Agency Funds.

Liabilities

14.2 The entry is based on the purchase of dollars from the IMF
with pesos. 'The pesos are now deposited with the Central Bank.

14.3 The increase in liabilities indicates the increase in the
foreign exchange liabilities of the banking system.

15. Monetary Gold

The entry refers to purchases of gold by the Central Bank ouf
of current production.
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~;;rnatio.nal Transactions» 1955

(In million U. S. dollars)

A. Goods and Services

Exports, f.o.b .
Imports, f.o.b. . .

Trade balance. . .

Non-monetary gold movement .
Foreign travel, .
Transporfation and insurance .
Investment income .' .
Government, not included elsewhere .
Other sources .

.'1'0:t a I. .

B. Private Donations and Capital Movements

Remittances. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Direct investments .
Dan!;: liabilities to foreigners ." .
Othcr short term capital .
Loan from Eximbank to N.P.C .

. Purchase of. dollars from IMF .

'1' 0 t a I < .

C. Special Official Financing

', rr.. s. .grants and· credits .. ; " .' ' .
Payment of U. S.-RF.C. loan .
Payment of U. S.-War A~sets Administration loan.. .. .

T6tal. .

384.44
-550.81

-166.37

14.67
- 14.27
- 66.50
- 66.63

122.81
10.65

-165.64

7.81
59.16
4.93

.24
6.00

10.00

87.66

24.07
- 6.00

.08

17.99

D. Net Errors land Omissions.............................................. 6.70

E. Surplus or Deficit... . . . . . . .. . . . . . . . . . . . .. . . . . . . . . . . . . . . .. . . . . . . . . . . . . . - 53.29

F. Compensatory Official Financing Short-term Capital

Monetary gold .
Short-term 'capital. .

Total. .

8. No sign indicates credit;
minus sign indicates debit.
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CHAPTER IV

EXTERNAL TRADE

A. SUMMARY OF' DEVELOPMENTS

The aggregate value of international trade flowing through
Philippine ports in 1955 reached an unprecedented P1,886.0 million.
This amount surpassed the previous peak reached in 1951 when
total trade registered a level of Pl,851.0 million. Compared with
1954, the 1955 figure represented an increase of PllO.4 million.
'This 6.2 per cent trade growth was the outcome of the greater
inflow of imports, while exports decreased slightly,

In 1955 Philippine exports broke the upward trend started
in 1953. Their total value dropped from P810.3 million in 1954
to P790.8 million in 1955 or 2.4 per cent. However, the volume
of shipments expanded by 7.6 per cent as the quantum index
climbed to a new high of 187.7 (1948-1949=100). Without this
volume increase, the total value of exports would have decreased
considerably as a result of the downward movement of prices. which
registered a drop of 8.3 per cent.

Average export prices drifted to a nine-year low with
an index of 77.5. This movement emphasizes the relatively
unfavorable position of Philippine exports in the world market,
although the Philippines benefited to some ex~t from the fad
that in many countries the economic trend is strongly upward.
Consequently, it has been far easier to expand sales than in some
earlier periods. As it was, exports of abaca, sugar, logs, lumber and
timber were boosted despite freight rate increases. But this did
not conceal the glaring weak spots in the export front during the
year in copra and desiccated coconut. A decline of P.28.0 million
in copra alone wiped out gains made by the other. commodities.

In contrast, the value of imports reached its highest level
since import controls were instituted in 1949. Imports increased
from P965.3 million in 1954 to P1,095.2 million in 1955. As import
prices remained firm during the year, the 13.5 per cent rise in
value resulted wholly from a greater quantity of imports purchased
which registered a 13.3 per cent increase. An analysis. of the com
position of imports shows that the items which put some strain
on the trade balance were primarily industrial supplies and capital
equipment, thus underscoring the accelerating process of indus
trialization of the country.
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Period

J

No important developments were registered in the geographic
pattern of external trade, although there were incidental changes
in the trade participation of the United States. Total Philippine
imports In 1955 brought in from the United States decreased from
67.6 per cent to 65.0 per cent, while the'Philippine exports to the
United States changed to 60.0 per cent of total exports compared
to 60.5 per cent a. year ago. Since trade with Northwestern Europe
remained at much the same level as the previous. year, the slight
shift from the United States was taken up by increased trade with
the ECAFEcountri,es, particularly Japan.

. As 3,' result of the adverse movement in export prices; the terms
of trade' of the Philippines deteriorated with all countries. An
over-all decline of 8.1 per cent appeared in the net terms of trade
as the index which stood a,t 87.3 in 1954 dropped to 80.2 in 1955.
This change was heavily weighted by the major role played by
the United States in our foreign trade, The 7.3 per cent deterio
ration in the terms of trade, with the United States underlined
the over-all shift. However, only rnoderat., reversals occurred in
the terms of trade with other countries. although the severe de
terioration in the terms of trade with the Benelux area was an
other depressive factor in this year's over-all terms of trade.

The. combined effect of a fan in export shipments' and a rise
in imports precipitated a larger balance of trade deficit. The table
below shows that the trade' deficit all but doubled from P'l55.0
million in 1954 to 'fl304A million ill 1955. Exports paid for only
72.2 per! cent of the 1955 imports whereas 83_9 per cent of im
ports ~~nced out of exports In 1954.

, :Foreign't&rade of, the Philippines, 1954-1~155

TOTAL ..

January ...
February __ _.
March !.
April., .
May .
June , .
JUlY i••••••

August. . , .. , .
September', , " .
October , .
November ..
Decembet ..

I,U95,2 965.3 790,8 310.3 -304. ·1 -155.0 13.5 - 2-4

%.5 83.6 63.5 67..5 - 3:3.0 _. 1(;.0 15.4 - 5.9
82.2 (jO.O 69.2 80.0 _. 1:'1_0 20.0 37.0 -13-.5
89.2 81. 2 64_0 67.8 - 25.2 - 13.4 9.9 - 5.6
90.0 80.3 78.3 80.8 - 11. 7 .5 12.1 - 3_1

Ill. 9 81.7 72.9 r';'"'> ,..... - 39.0 - 26.0 .3::!.1 24.2.J,". ,
102.5 87.0 ,'So f) G1.7 - 23,9 - 22.3 17.8 21. 5
74.7 8') 9 GO. 7 ao,o ~ 8.0 7.7 - 9.2 -25.9Li • •J

75.6 71.3 69A 02.9 - 16.:J - 11. 4 1.7 - 5.6
73. J 72.6 ()().g 51.2 - 12.2 ~ 21. 4 .7 18.9
82.5 81. 3 53.8 5G.\l - 28.7 .- 24.4 1.5 - 5.4
95.2 87.3 <'50.6 f/2.3 - 4.'1.6 - 25.0 9.0 ~18.8

121. 8 90.7 72.8 67.5 - 4.9.0 - 23.2 34,3 7.9

[ 40 ]



===...----",.._-"- ...

110

1001----- MCNf:-II,Y <lVI!",~R'_"__

80

60 --

20

Dt'~ "AfiT.¥ENi 0': tCONO":I.'~ RE5£ARCl/o.-= ~j·."'TR""L 1l.~ftll'o·~,r T!I~~ PlllLIP~'INF:~

FOREIGN TRADE

110

--- - lOO

80

80

- --- --- ------. ---- ---- - 40

======..=-=========

IV p~TTERiN AND DIRECTION OF TRADE,~
1. Exports-

On the whole, no significant shifts were noticeable in the com
modity pattern of Philippine exports. Slight increases occurred
in the shares of sugar, minerals, forest products and fibers, ac
companied by a fall in the proportion of coconut products. How
ever, the ranking of the five leading commodity groups remained
practically the same. They are the following: (1) coconut and co
conut preparations : (2) sugar and related products; (3) minerals
and metals; (4) logs and lumber; and (5) fibers and manufac
tures. Together they' made up 94·0 per cent of total exports dur
ing the year, and appeared to be assuming a relatively more im
portant role in the export trade. Last year they accounte<f for 92.5

per cent of total export earninger <Other export groups which
played a minor role appear in the table below:
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»::
. / Philippine Exports by Commodity Group, 1954-1955
"II (l(O.B. value in thousand ·pesos)

ooenmodttv
Value

1955 1954
, ,

I Per Cent
Distribution

Per Cent
Change

TOTAL .. "' .

Total Domestic Exports ....

1. Coconut and coconut prepara-
tions ,." ".

2. Sugar and related products. ".
3. Minerals (lnd metals."
·1. Logs arid lumber _ .
5. Fibers and, manufactures .
6. Fruits and preparations ,
7. Tobacco and manufactures .
8.\Vood, bamboo, rattan, reeds

and manufactures ..... , . , . , _..
9. Cotton and miscellaneous fiber

products; i.· "· "..,,.
1O~ Chemicals '.. " .
11; All others .. ..!." .

Re-exports. _... "" ..... _ " .. '

790,763

784,771

29D,SHl
223,001
80.9(\3
7S~6n7
61,224
1l,6!J2
7,897

5,.796

3,119
2,840
9,69:3
.~,,!)92

100.0

90.2

37.9
28.:]
10.2
10.0
7.7
1. .5
1.0

0.7

0.4
0.1
1.2
0.8

32S,2~0

::20,252
70,991
71,180
58,794

9,916
8,671

2,097

12,326
2,821
7,041

i 7, Jl.5

100.0

97.9

40.5
2'7.2
8.8
8.8
7.2
1 "• .0

1.1

0.4

1.5
0.3
0.9
2. 1

-2.4

- 1. 1

- 8.7
1.2

14.0
10.6
4.1

l7.9
- 8.9

93.4

-74.5
0.6

- 7.2
-65.0

EXPORTS BY COMMODITY GROUP

'000 ...---,.--..,...--

!"co

.00

.00

'00

200

c
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Copra still' heads the list of principal commodity exports, by
supply~ng 29.6 per cent of total export earnings for the yeajr.
However, despite a slight 3.0 per cent; increase in volume dis
patched, its share slipped from the 1954 percentage on account
of the weakening of world prices which reduced the value of
copra exports by' 10.8 per cent. Even with substantially reduced
Indonesian exports of thi-s. product, the average price in the mar
ket registered a fall of 12.0 per cent as indicated in its price
index. Large sales of American agric,ultural surplus stock in fats
and oils were generally believed to have had a damaging effect
on prices.

Centrifugal sugar ranked next to copra in export earnings.
Exports, of sugar remained at relatively the same level as in 1954.
A fall of 5.9' per cent in the price index was experienced, but WaS'
compensated by an inc'rease of 6.6 per cent in quantity shipped
abroad. Sugar accounted for 27.1 per cent of total exports. in
1955 as against 26.,6 per cent the year before. Trends during the
year show that while participants in the International Sugar Agree
ment supplied a littler more than 70 per cent of the market, they
did not control price and output. Unwieldy supplies coming from
non-participant countries became increasingly important, so that
last November the spot price of sugar sank below the minimum
level of 3.25 cents per pound set by the .Agroement.

Exports of, logs and lumber again topped abaca to retain
third position in our principal exports. ' The trend .'shows that forest
products are increasing their contribution to the total export yield :
their share rising from 9.0 per cent in 1954 to 10.0 per cent of totaf
exports in' 19'55. Their values are up 10.6, per cent from last year
with the price index increasing moderately by 3.7 per cent. Despite
the serious burden of a steep rise in freight rates, trade in logs
and lumber was bouyant throughout the year. A high de
mand was maintained by the recovery in Japan and a building
and-construction boom' and a brisk demand for funniturs in the
United States. Increased exports, demonstrate that forest products
are one of the most robust items of the export trade.

Abaca showed some gains from the severe setbacks suffered
in 1954 which sent prices tumbling to their lowest levels since the
war. The 5.6 per cent increase in value was, the direct result of
an expanded volume of exports of 14.3 per cent and al 5.7 per cent
rise in the price index. The contribution of abaca to total
export proceeds was boosted from 6.6 per cent in 1954 to 7.1 per
cent in 1955. Rising world prosperity in shipping and shipbuild
ing stimulated buying" of ropes and more abaca, bringing about
an improvement in prices.
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Coconut oil and desiccated coconut stood fifth and sixth in
the commodity ranking's, Together they took 7.5 per cent of export
earnings, during 1955. The price index of coconut oil, following
that of copra, dipped 16.1 per cent. However, a volume increase
of 13.8 per cent neutralized the severe price fall. The volume in
crease df 6.3 per cent in desiccated coconut, on the other hand,
did not completely overcome the price slump of 8.3 per cent. This
resulted in a fall in value of 5·3 per cent.

Chromite are and iron ore occupied seventh and eighth posi
tions. The value of chromite ore increased by 9.2 per cent, 'while
iron ore fell by 4.2 per cent, With their price indices relatively
stable during the year, the volume of chromite ore 'sl:iipments in
creased 'significantly by 23.9 per cent. Iron ore shipments to the
United States were all but discontinued and diverted to Japan.
Pineapple came out of its 1954 slump and registered a gain of
17.9 per cent in value.

Copper concentrates dislodged leaf tobacco from tenth posi
tion, when the value and volume of this, export more than tripled
during the year. The greater bulk of copper concentrates exports
during 1955 was shipped to Japan, where none was sent the pre
ceding year.

Exports of leaf tobacco during 1955 declined from f'7.4 million
to P5.1 million. Contractual difficulties and the low level of inven
tories deterred the shipment of the regular volume during the first
half of' the year.

J
/

",;fen Principal Exports of the Philippines, 1954-1955
(F.O.B. value in thousand pesos)

(Quantity in thousand kilograms)

Item 1955 I
Qu"ntit:v I V"lue

1954

Value

TOTAL DOMESTIC EXPORTS - .

Total Ten Principal Exports .

1. Copra...•...... - - - .
2. Sugar (centrifugal) - - _ -
3. Logs and lumber" - .
4. Abaca, (unmanufactured) .. - - .
5. Coconut oil. _ - - .
6. Desiccated coconut - - .
7. Chromite ore - - - .
8. Iron ore - .
9. Pineapples (canned) .. - - - - - .

10. Copper ooncentrates - - - - - -

8 In ,thousand board teet.

[ 44 ]

78·1,771 793,211
--- ~---~

701,043 707,863
......-.,-~---. -~-~~

780,0149 232,146 763,:::30 260,151
926,796 212,590 869,403 211,248
685,6005 78,697 60.5,893 71,180
111,802 5.5,661 .... 97,848 52,687

7-1,177 33,06lJ 6.5,208 33,136
48,529 25,620 45,fj59 27,047

6057,1905 20,700 530,465 18.960
1,271,113 20,602 1,350,120 21,494

33,353 1l,093 34,013 9,412
30,806 10,865 7.206 2,548
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2. Imports
The following developments we're reflected in the year's im

port picture: (a) increased volume and value of imports; (b) stable
import prices; (c) decontrol of certain prime necessities; and (d)
early effects of the Laurel-Langley Agreement.

The aggvegate value of imports rose by P129.9 million, from
'965.3 million in 1954 to '1,095.2 million in 1955. With import
pricee relatively stable, the increment of 13.5 per cent in value
was accompanied by an equivalent rise in volume.

As the tempo of economic development picked up, importation of
capital ;goods and raw materials increased by 9.6 per cent over 1954.
They took 72.5 per cent of all imports, reflecting expanded activity
in local manufacturing firms 'as well as the establishment of new
ones. Capital goods registered a slight increase of 0.4 per cent, and
this may be construed as a leveling off in the country's requirement
for some of the items included in th:71iS'lassification./However, a
detailed analysis of its composition show d an increasing demand for
machinery and transport equipment. Importation of non-electric
machinery increased by 17.9 per cent; electric machinery, apparatus
and appliances, by 25.1 per cent; and transport equipment by 19.3
per cent. On the other hand, importations of raw materials jumped
by 12.7 per cent, or an absolute increase in value of P68.7 million.

In line with the policy of gradually relaxing exchange controls,
the Monetary Board decontrolled essential consumer items like sar
dines, corned beef, flour and milk, to ensure a steady supply of these
commodities and bring about lower prices. However, in view of the
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low level ,of the international reserve, it was, felt in SOme quarters
that these items should he reverted tol a controlled status.

':DheLaureI-Langley Agreement also intensified speculations
bringing on a flurry of importations, which resulted in an unprece
dented increase of P46.5 million in food import items. Cereals and
cereal preparations rose by 1"22.1 million, fish and fish preparations
by P11.7 million, dairy products by P9.1 million, and meat and meat
preparations by P2.2 million.

In view of the low level of the international reserve cuts, ,
were imposed on the second semester allocations for non-esserrtiaj
consumer, items. In spite of these cuts, however, the import volume of
non-essential consumer items was not appreciably reduced because
a good portion of the letters of credit opened in 1954 was nego
tiated durIng the current year. On the Whole, imports of con
sumption; goods increased by 25.2 per cent brought about mainly
by the rise in the imports of decontrolled items. 'I'he end result
was that a greater share 'Of imported consumption goods went
to more' highly essential! consumer commodities, while less em...
phasis was given to imports of non-essential items.

j: ~;~;ts C(Flaos:>~fiedr a! tJo End
l

use), 1954-1955
" I. .r>, va ue in t l(lUSEmC pesos

,

Cladification I per Cent I
Distribution

Pe" Cent
Change

TOTAL .....•................ "..
Capital Goods .. ', " .
Ha\y Materials _ .
Consumption Goods " " .

1,095.211
18:3,869
610,51)1
300,841

100.0
16.8
55. '1
27.5

9{;5,284 100.0
18;;,221 ------r9.O
541,774 56.1
21W,289 2<1.9

13.5
-------0.4

12.7
25.2

IMPORTS BY COMMODITY CLASSIFICATION
('01 v••u~ 'N "'••'ON PESOS)

IJOO yo---- -.-, ,...---------------..,.

'00

eoo

o

.....,,__...------------.4"--1".00

----,-.1-----1 000

-------I 400

~O 0

100

o
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In terms of commodity groups, the following were the principal
items imported into the Philippines during 1955: (a) manufactured
goods, chiefly raw materials, 34.9 per cent of total imports; (b) ma
chinery and transport equipment, 19.1 per eent ; (c) foodstuffs, 18.7
per cent; (d) mineral fuels, lubricants and related materials, 9.8 per
cent; and ('8:) chemicals, 8.0 per cent. Together, they account for
90.5 per cent of total imports, Of these items, only fuels and lubri
cants showed a decrease. The 0.6 per cent reduction indicates that
even with the increased market needs, local production of motor fuels
is progressing adequately. Substantial value increases were recorded
for machinery and transport equipment, 19.8 per cent; foodstuffs,
29.4 per oant ; chemicals, 15.1 per cent ; and manufactured goods chiefly
used as raw materials, 8.1 per cent. It is noteworthy that imports
'of miscellaneous manufactured items considered as non ...essential
dropped 11.5 per cent from their 1954 figure.

The value of the ten principal import items increased by 12.8
per cent from 1954 to 1955.

// / Ten Principal Imports of the Philippines, 1954-1955

J (F.O.R value in thousand pesos)

1955 1954

Commodity
-~.,-" -- Per Cent

Value I Per Cent Value I Pel' Cent Change
Dtatrfbutfon Distribution

TOTAL IMPORTS ........... 1,09.5,211 100.0 96.5,284 100.0 13.5
~ ~ --

TOTAL TEN PIUNCIPAL IMPOR,TS 769,.590 70.3 682,25.5 70.7 12.8
~-,.~~~~ ~-~~~

1. Textile yarn, fabrics and made-up
articles ...... _............... 170,641 15.G 171,702 17.8 - 0.6

2. Mineral fuels, lubricants and re-
lated materials ........ 107,657 9.8 108,286 11.2 - 0.6

3. Machinery other than electric ... 10'1,,347 9.5 88,524 9.2 17.9

4. Base metals. ., .............. _. 77,082 7.0 60,438 6.3 27.5

5. Cereals and cereal preparations .. 73,830 6.8 51,712 5.'.1, 42.8

6. Transport equipment .. - - . .. . . . . 60,499 5.5 50,701 5.2 19.3

7. Dairy products, eg6'S and honey .. 57,060 5.2 47,970 5.0 18.9

8. Electric machinery, apparatus and
appliances ......... _......... 43,857 4.0 35,048 3.6 25.1

9. Paper, paperboard and manufao-
tures thereof.. ............... 38,087 3.5 32,035 3.3 18.9

10. Manufactures of metals .......... 36,530 3.4 3.5,839 3.7 1.9
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TEN PRINCIPAL IMPORTS
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While there was no change In the composition of the ten prin
cipal import items, notable shifts 'Occurred in their rankings; The
first four berths, however, were retained by textiles taking 15.6
per cent, of total imports; fuel and lubricants, 9.8 per cent; non ...
electric machinery, 9.5 :per cent; and base metals, 7.0 per cent, Iden
tical 0.6 per cent decreases in value were noted in textile imports as
well as fuels and lubricants, while non-elecbrie machinery increased
17.9 percent and base metals 27.5 per cent. Formerly at seventh
position, ,cereals and cereal preparations increased by 42.8 pel' cent
and switched places with fifth-ranking dairy products which in
creased by only 18.9 per cent. Transport equipment, with an in ...
creaseof 19.3 per cent, and paper, paperboard and manufactures, with
an increase of 18.9 per cent, remained at sixth and ninth positions,
respectively. Electric machinery, formerly in tenth position, jumped
to eighth place wich an increase in value of 25.1 per cent dislodg
ing manufactures of metals whose value went up by only 1.9 per
cent from the preceding year.

3. Direction of Trade
The United States continues to be the most important market

for Philippineexports as well as the principal source of commodity
imports. During 1955, there was no significant shift from the United
States as a trading partner. Imports from the: United States in
creased 9.1 per cent in value, while its share of total. Philippine
imports-declined only from 67.6 to 65.0 per cent. Conversely, ex-
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ports to the United States fell by 3.4 per cent, while the latter's share
in total Philippine exports dipped slightly from 60.5 per cent to 60.0
per cent. Increased imports from the United States involved heavy
purchases of machinery, transport equipment, base metals, cereals
and dairy products. On the other hand, the United States reduced
its purchases of Philippine copra, desiccated coconut, coconut oil,
iron ore and copper concentrates which were not sufficiently com
pensated by increased procurements of abaca, logs. and lumber,
and sugar. As a consequence, the unfavorable balance of trade. with
the United States worsened from f162.2 million to 1:238.1 million.

The share of Northwestern Europe in Philippine external
trade was kept at substantially the same level as in Hl54, notwith
standing a 15.3 per cent increase in the value of imports from this
area and an 11.8 per cent decrease in exports. Its share of Philip
pine imports rose slightly from 8.5 per cent to 8.6 per cent while its
share of exports slipped from 18.3 per cent: to 16.5 per cent.
Consequently, the favorable balance of trade with Northwestern
Europe narrowed from r66.1 million to 1"36.1 million.

The United Kingdom increased its trade with the Philippines
with a 39.3 per cent increase in imports from the former contrasted
with a mere 8.2 per cent increase in exports, so that the trade deficit
with the United Kingdom worsened from I'8.4 million to P14.9 million.
Foreign transactions with the Benelux countries showed a. down
trend principally because of reduced copra shipments. The value of
Philippine purchases from this area declined by 10.6 per cent, while
Philippine exports decreased by 13.7 per cent, Increased inflow of
base metals, machinery and transport equipment upped imports from
West Germany, while the value of copra sent to this country on
direct account dropped 27.9 per cent from its 1954 figure.' The trade
figures for the remaining countries of Northwestern Europe were
heavily weighted by these movements, Meanwhile, continued ex
pansion of trade with Northwestern Europe is being sought and
the groundwork for a number of trade agreements was laid dur
ing the year. Al trade protocol was signed with W·es;t Germany,
agreed minutes of discussions with the Netherlands were drawn
up, and a proces-verbal was prepared jointly with the Swiss Gov
ernment by a Philippine Trade Mission co-sponsored by the Cen
tral Bank of the Philippines and the Department of Foreign Af
fairs.

Trade data for the ECAFE region show an expanding volume
of trade with our neighbors, Exports to this region increased by
12.7 per cent and imports by 43.5 per cent. As a result, the
import surplus swelled from, P26.0 million to P73.0 million.
Japan is still the second most important trading partner of
the Philippines, taking 14.9 per cent of exports and supplying 7.9
per cent: of imports compared with 12.5 and 6.0' per cent, respee
tively, a year ago. In value terms, these represent a rise of 48.9

..
J Counting shipments made through third countries. however, the Phtltpplnes stll! enjoyed an ex

port balance with West Germany.
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per cent. in imports secured from Japan and a 16.9 per cent in
crease in: exports shipped to iti Hence, the fa~orable trade balance
with Japan contracted further this year from P42.6 million to r31.0
million, .There was a 45.1 per cent dncrease in imports from Indo
nesia, while the almost insignificant value of exports sent to Indonesia
last year declined further thereby widening our deficit with it
from P25.7 million to f'37.6 million. A remarkably bigg,er volume
of imports was procured from the other countries in the region.
With reduced exports of 14.5 per cent, the import surplus with
other Asian courrtries increased by ¥23.6 million.

Trade with the other regions of the world showed some slight
shifts. Trade statistics on Southern Europe and Oceania revealed that;
exports lagged behind increased imports thus depressing the balance
of trade 'with these areas, somewhat. There were strong showings
in the trade conducted with South America, Central America and the
Antilles and Africa. An increase of exports generally improved the
favorable balance of frade enjoyed by the Philippines with these
regions, 'The decreased motor fuel and oil imports from the Middle
East coupled with a 61.8 per cent increase in exports reduced the
import surplus with this area from 1"36.0 million to PI9.S million.

-","'... "'-

/ .....··JiJ"irection of International Trade, 1954-1955
(F.O.R value in thousand pesos)

1955 1954

Ilnport$ Exports

1955 1954

790,763 810,327

476,754 497,468
474,020 490,491

2,734 6,977

1,100 839---
_ 28.33Q 23.480---
~30,609 148.045

10,702 9,892
66,361 76,930
53,546 61,223

11,036 14.290
6,27.'i 8,154
4,172 6,069

589 67

_4,489 2,775
130,704 ..J:15,926
117,927 100,920

221 327
12,556 14,679

804 541
3,54.5 2,960

500 914

2,796 3.088420

----?82,.51~

652,702
29,814

539
5,320---
8um~

-'--"-
18311
32;640
30,992

3.751---
2,127
1,103

521
417

38,757----
141.960
(>8,342
26,074
57,5H

6,538
3.092

1.

748,405--..-
712,J67

36,238

467
5,187

94.499
25,557
29,188
39,754

~®
2,':197
1,307

955
27---

24.264
203,707
86,879
37,833
78,995
10,122
3,112

186
476

North America .. , . , , , .
United States .
Other North Americun countries , ..

Central Arnerica and Antilles ,
South America , .
Northwestern Europe .

United Kingdom .
Benelux countries .
Other countries of Northwestern Europe .

Southern Europe " , . '.
Italy ,.. , .
Spain ......•..............................
Other countries of Southern Europe , .

East Europe ~nd USSH. .
Middle Eaat .. • .
Asia ,' .

i~~~~~i~·.: :::::::::::::::::::::::::::::::
Other countries of A~ia .

Oceania ' , .
Africa ' .
Miscellaneous .

.. I
Other U. S. Insular Possessions ' .

TOTAL-ALL COUNTRIES................... 1,095,211 965,284
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DIRECTION OF INTERNATIONAL TRADE
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c. TERMS OF TRADE

The average prices of imports remained unchanged during 1955.
Although a. slight downturn in import prices was evidenced during
the first semester, a countervailing rise during the second half neu
tralized this favorable movement. The price index of imports there
fore remained at the 1954 level of 96.8 (1948-1949=100). Average
export prices dipped 8.3 per cent, From a level of 84.5 'in 1954, the:
price index of exports declined to 77.5 in 1955. Weak export prices
in 1955 drove the index even below We depressed level of 1952
when 'it stood at 78.0. Asa consequence of stable 'import prices
and the drop in export prices, the terms of trade with all coun
tries worsened further. The over-all net terms of trade, declined
by 8·1 per cent from an index of 87.3 in 1954 to 80.2 in 1955.

The predominant position of the United States in the internation
al trade of the Philippines exerted a considerable influence on the
movement ,of the over-all terms of trade. The average prices of im
ponts from the United States remained substantially the same as in
1954, while the prices of exports to the United States tell by 8.0
per cent. The net result w.as a 7.3 per cent worsening of our terms
of trade with the United States. However, the terms 'Of trade with
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Japan did not fall quite as sharply. While prices of Japanese im
port's were kept relatively stable, prices of Philippine exports in the
Japanese market held up comparatively well, decreasing moderately
by 4.6 per cent. The change in the terms of trade was a mod
erate 3.9 percent against the Philippines.

Differing from the others, the terms of trade with the United
Kingdom slipped only slightly when the index this year was com
puted at 67.7 compared to 68.2 in 1954. The 5.9 per cent price fall
in imports coming from the United Kingdom almost equalled the
price drop of 6.0 per cent- in the price of Philippine exports.
In contrast, there was a major shift in the terms of trade with the
Benelux countries. Philippine 'exports fared poorly, registering a
severe 14.9 per cent decline. This was aggravated by a, 10.3 per cent
increase in the average price of imports due to a chango in the com
modity composition 1. These factors resulted in a deterioration
in the terms of trade with" the: Benelux area as the index dropped
from 105.3 in 1954 to 81.7 in 1955.

D. REVISED, U.S.-PHILIPPINE TRADE AGREEMENT

The revised trade agreement between the Philippines and the
United States formalized in September, 1955, will ease the traneition
of Philippine trade into a normal relationship with the United States.
The revised agreement contains modifications to the 1946 Trade
Agreement with the United States (commonly known as the Bell
Trade Act). Under the 1946 Act, duties were supposed to be levied
on goods traded beginning July, 1954 and were to be exactly recip
rocal with charges starting at 5 per cent of the rates levied on
imports coming from other countries, and gradually rising until
the full rate was, reached after twentyi years. Under the new
agreement, Umred States tariffs on imports from the Philipptnes
beginning: January, 1956 will start at a lower level and rise Jess
rapidly than Philippine tariffs 011 American imports. In addition,
the absolut'e quota on rice was dropped while coconut oil, pearl
buttons, cigars and scrap and filler tobacco were transferred from
the absolute quota category and made subject to tariff quotas.
Absolute iquotas on sugar and cordage were retained. In return
for thes-e' concessions, the Phihippines agreed to lift the 17 per
cent Philippine foreign exchange tax, This tax will be replaced
by! an import levy to be progressively reduced and finally eli
minated.

1 The price caanse has an upward bias as the pattern of import; trade with the :Benelux countries
has shifted significantly away from base metals with dairy products assuming a dominant role.
Because base year weights were used, the mO\7enlent in. the terms of trade with the Benelux area
was heavily weighted by the pr:·ce illcrease In the base metals, while the decline in the prices of
dairy products was' hardly reflected.
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CHAPTER V

MONEY SUPPLY

A. MOVEMENT
In 1955 money supply fluctuated mildly during the first semester,

and thereafter exhibited a steady uptrend, except for a slight dip in
September, until it reached an unprecedented post-war peak of'
P1,336,.2 million at the end of December. This showed a rise of
¥109.6 million or 8.9 per cent over the preceding year-end level.
Mainly responsible for this decisive upturn was the considerable
expansion in domestic credits of the banking system which more
than counteracted the downward trend of the international reserve.
The seasonally adjusted money supply as compared to the un
adjusted figures is presented bellow:

flo';"ey Supply, Unadjusted and Seasonally Adjusted, 1955
(j (Amount in million pesos)

End or period

January .
February .
March .

tI:~L ..:::::::::::::::::::::::
June .
July .
August .
September .
October .
November. .
December .

Unadjusted

1.20iJ.9
1 ')')29
1;216:1
1,221.8
1,208.6
1,209.9
1,216.5
1,239.6
1,234.1
1,276.6
1,278.6
1,336.2

Seasonal
ill,dcx R

100.6
101.2
100.9
101.1

()().J.
DS.5
97.S
97.2
{IS.()

lOLO
101.7
102.1

SeBsonall:;
adiustcd

1,202.7
1,208.1
1,205.3
1,208.5
1,21iJ.6
1,228.3
1,243.9
1,275.3
1,247.8
1,26'1.0
1,257.2
1,308.7

a Based on the 13-month movine average of moneY supply rrom Janual'Y, 1946 to December, 1954.

From the P1,226.6 million level reached in December, 1954, mo
ney supply dropped by P16.7 million in January as a result of the
return flow of currency to the Central Bank and the tax receipts of
the Government. In February, money supply increased by r13.0
million due largely to expanded credit activities of the banking
system, but declined again by fl'6.8 million in March because of the
continuous deficit incurred in the foreign receipts, and payments
position. In the ensuing months, the volume of money fluctuated
seasonally and hit the year's low of fl'1,208.6 million in May. After
a slight increment in June, money supply during the second semester
recorded an upward movement much faster than the pace of the nor
mal seasonal trend. Compared to 1954, the monthly levels of money
supply in 1955 were consistently lower during the first five months
but were higher from June to December as shown in the following
table:
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Money Supply, 1954-1955
(Amount, in million pesos)

- 0.8
- 1.1
-2.4
- 0.9
- 0.4

0.8
0.5
2.1
2.4
5.0
5.2
8.9

-9.4-
-13.4
-29.7
-11.7
- 5_0

9_5
6.3

2.5_ 9
29.3
60.9
62.7

10~}. 6

1,219.3
1,236_3
1,245.8
1,233.5
1,213.6
1,200.4
1,210.2
1,213.7
1.204.8
1,215.7
1,21.5.9
1,22ti.O

Amount

1955 195~

1,209.9
1,222.9
1,216.1
1,221.8
1,208.6
1,209_9
1,216.5
1,239.6
1,234.1
1,276.6
1,278.6
1,336.2

------,-------1 Increase or decre".e (-)

Amount I Per cent
End, of period

January.... . . . . .. . . . .. . - ...
February .' - .
March - ...•................... _-

~I:· •••• ·: ••• ·: •••••••••·•••••• ••
~f~~~r~·~<::::· :.:: :::::::::::: :::::::
November. - - .
December. - - - ....

B. COMPOSITION
A notable shift in the composition of money supply was observed

durin1g the period under study. At the end of 1955, money supply
consisted of F'670.4 million or 50.2 per cent in currency in circulation
and r6G5.S million in peso deposits subject to check. The corres
ponding I composition a year ago was 1"676.6 million or 55.2 per cent
and r556.0 million, respectively. Ndtes. and coins ill cjrculation showed
a moderate contraction of P6.2 million while deposit money registered
a sizable expansion of !f>115.S million, thus' reflecting a net increase
of 'P109.6 million in money supply. The increase in the proportion
of peso demand deposits to total money supply indicated a growing
trend ill the use of bank accounts. This was helped along' by the
law exempting bank deposits from scrutiny specially by the tax
authorities, and in the second semester by cuts in import allocations
which prevented Some money from going out via, foreign trade
channels, It is probably a symptom of the growing monetary sector
of the economy. It may also indicate a relative redistribution of
income in favor of higher-income groups who use bank accounts.
'The changes in the composition of money supply are presented
hereunder:

,/

/ Money Supply and Its Components, 1954-1955
(Amount in million pesos)

Ratio to

End or period Money Currency tn Peso demand money supply
supply ctrcutatron deposits

Currencv in 1 Peso demand.
circulation deposits

1954......... _, ...... _. __ 1,226.6 676-6 550.0 55.2 44.8
1955-January............ 1,209.9 656.0 553.(l 54.2 45.8

February........... 1,222.9 666.9 556.0 54.5 45.5
March............. 1,216.1 661.4 554.7 54.4 45.6
tI;ril.. .. ; ...... - ... 1,221.8 653.7 568.1 53.5 46.5

ay. ........ _..... 1,208.6 649.5 559.1 53.7 46.3
June .... , .......... 1,209.9 624.1 58.';.8 51. 6 48.4
July.... , .......... 1,216.5 628.3 S88.2 51.6 48.4
August .... " .. _.... 1,239.6 634.0 605.6 51.1 48.9
September.......... 1,234.1 643.3 590.8 52.1 47.9
October. : ........ _. 1,276.6 648.5 628.1 50.8 49.2
November ........ __ 1,278.6 647.2 631.4 50.6 49.4
December.......... 1,336_2 670.4 665.8 50.2 49.8
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MONEY SUPPLY AND ITS COMPOSITION

(Million pesos)
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1. Currency in Circulation

The principal factor responsible for the contraction in currency
in circulation during the period was the substantial excess of Cen
tral Bank sales of foreign exchange over its purchases. This heavy
disposition of Ll.S, dollars was largely brought' about by nberai,
ized foreign exchange allocations for raw materials and capital goods
during the first semester of the year in order to aClcelerate""'the
economic development of the country. Hence, the foreign exchange
transactions of the Central Bank caused a decline of PI05.2 million
in currency in circulation. Likewise, the growth in the demand de
posit liabilities of the Central Bank effected a diminution of NO.9
million in the notes and coins in circulation. That portion of the
1954 profits of the Central Bank allocated to the Securities Stabili
zation Fund caused a further reduction of P6.3 million in total cur
rency. The increase of P3.4 million in the cash in vaults of banks
and of the 'Treasury also had contractionary e:ffects ort currency
in circulation, The above deflationary factors, however, were
almost counterbalanced by the open market and credit operations
of the Central Bank which exerted a net expansionary effect of
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r170.3 rhillion. The extent to which these factors affected the .
quarterly movement in currency in circulation is summarized
below:

.~F([;~-~rs Responsible for Changes in Currency in
Circulation, 1955

(:\fillion pesos)

:Item
I

Central Bank Operations:
Foreign exchange transactions ..
Open market and credit operations.
Deposit liabilities .
Other transactions - - ..

Inactive Cash Holding» in:
Securities Sta~ili?)atioll Fund -
Banks' vaults - - . - -
Treasury vaults. _ - - - .

Changes in Cur~ency in Circulation .

First I Second I Third Fourth INet effect anual'ter Quarter Quarter Quarter

- 36.9 + 5.6 - 1.3 - 72.6 -105.2
- 0.7 + 59.3 - !:l.3 +121.0 +170.3

+ 18.5 - 87.9 + 30. e - 2.1 - 40.9
-I- 10.9 - 19.0 - 4.4 - 8.2 - 20.7

- 5-3 - 0.6 - 0.4 - 6.3
- 0.4 + 2.4 + 5.0 - 8.1 - 1.1
- 1.3 + 2.9 - 1.4 - 2.5 - 2.3

-----..~~----. -_.,~----..

---~ ----~ ~---

- 15.2 - 37.3 + HJ.2 + 27.1 - 6.2
~ ==-------=:' =

aplus sisn (+): indicates an increase, and minus strm (-) a decrease in currcncv in ch-culatron.

2. Peso Demand Deposits

~ At the end of 1955, peso demand deposits reached a record high
of f'665:8 million, or a sizable upsurge of PH5.8 million over the
prevailihg level last year.

I

After slight interruptions during the months of March and May,
peso demand deposits reached 1'605.6 million at the end of August,
or a rise of F55.6 million since the beginning of the year. This was
largely .attributable to the f>53.1 million increment recorded in: the
current accounts of local governments and semi-government entities
brought about by the accumulation of development' funds. In Sep
tember, however, heavy net withdrawals by political subdivisions and
instrumentalities <Of the Oovemment caused a drop of rl4.8 million in
total checking deposits, notwithstanding the Improvement in the cur
rent accounts of private businesses and individuals. In the succeed
ing months, peso demand deposits of the latter experienced a faster
rate of :accumulation, reaching a high of '305.0 million at the end
of December. Those of U.S. Government entities, unused overdraft
lines, and 'Outstanding managers' and cashiers' checks also revealed
consistent growth, registering level-s, of P'35.8 million, F138.1 million

and P13A million, respectively, at the close of 1955. On the other
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.hand, the current deposits of local governments and semi-government
entities showed a slight downtrend of N.8 million when they settled
at P173.5 million at the end of December.

At the close of 1955, all categories of peso deposits subject
to check registered appreciable increments over their corresponding
levels in 19'54 as shown in the table below:

..--.-rfio' Demand Deposits
December 31, 1954 and 1955

(Amount in million pesos)

Amount

1955 1954

--------.----1 Increase Or decrease ,(-)

amount I Per cent
Item

'Total. ....... __ . _. _.......................... G65.S 550.0 115.8 21. 1
--

Private businesses and individuals ............ 305.0 269.5 35.5 13.2
Local governments and semi-government enti-

ties ...................................... 173.5 149.3 24.2 16.2
U.S. Government entities .................... 35.8 13.8 22.0 159.4
Unused overdraft lines........................ 138.1 111.0 27.1 24.4
Cashiers' and managers' checks............... 13.4 6.4 7.0 109.4

Compared to the preceding year, business activity picked up in
1955 as shown by the higher turnover rate of average peso demand
deposits in the following table:

'f1:diiC;~er Rate of Average Peso Demand Deposits, 1954-1955
(

Period 1955 1954

Monthly average .

January _ .
February .
March .
April. .
May .
.June .

July .
August .
September .
October '.
November _
December. .

1..57

1.54
1.43
1. 69
1. 49
1. 72
1. 64
1. 50
1. ()4

1. 55
1. 58
1. 43
1. 67

1.44

1.42
1. 33
1. 49
1. 31
1. 51
1.53
1. 39
1.15
1. 42
1.44
1. 35
1. 59
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C. FACTOR~ THA'I' INFLUENCED MONEY SUPPLY MOVEMENT

During the period under review, the public sector consisting of
the National Government and its political subdivisions and instru
mentalities contributed substantially to the expansion of money sup
ply. The private sector consisting of domestic businesses and in
dividuals influenced a moderate expansionary effect on the volume
of money. On the other hand, the external sector as reflected in the
foreign receipts and disbursements position proved a compensatory
factor by siphoning off almost one 'half of the total expansion gen
erated by the internal 'sector, thus averting, for the time being, a
serious over-all price rise-,

Credit operations for the account of the public sector augmented
the volume of money by '246.8 million, through the considerable
purchases of government securities by the banking system. This
expansionary factor was partly counteracted by the appreciable im
provement in National Government balances and the gains in sav
ings and time deposits of local governments and semi-government
entities. 'The increase in the net miscellaneous accounts of the
Central Bank and the Philippine National Bank further reduced the
level of. money supply by P9.1 million. 'This was mainly attribut
able to the increment in the capital accounts of both the Central
Bank and the Philippine National Bank, coupled with the rise in
the latter's special loans. payable to U.S. banks. It may be pointed
out, however, that these special loans exerted an expansionary in
fluenco 'on money supply in the form of increased domestic credits.
On the, whole, the public sector contributed a net expansion of
ifl'157.6 million in the supply of money.

The significant increase in the total lending's to the private sec
tor influenced money supply upward by 1'165.1 million. This, how
ever, was partially offset by the sizable growth of 1'53.,2 million in
the savings, time and other deposits of private businesses and in
dividuals. Reinforcing this negative effect was the increase in the
net miscellaneous accounts of private banks, which arose prin
cipally out of the improvement in their capital accounts. Thus, the
private .sector was actually responsible for increasing money sup
ply by P72.0 million.

The downtrend in the international reserve resultingfrom an al
most persistent deficit in foreign receipts and disbursements caused
a net reduction of f'120.0 million in the supply of money. Hence,
the inflationary pressure generated by the internal sector was par
tially absorbed ,by: the external sector, thereby resulting in the re
duction; of the international reserve.
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A resume of the magnitude by which these factors affected the
movement of money supply during 1955 is presented hereunder:

~actors Responsible for Money Supply Movement
December 31, 1954 and 1955

(Million pesos)

Item 1955 1954

I
I Increase or I
decrease (-)

Net effect
on money

SUpplyfi.

Credit Operations
a) Gov't securities held by the Central

Bank.............................. 396.5 261.1 135.4 +135. ·1
b) Gov't securities held by Other

Banks............................. 226.0 !W.2 126.8 +126.8
e) Other credits of the Central Banke .. , 21. 4 21. 4
d) Loans, discountil, overdrafts and eus-

tomers' liability acceptances....... '. 8.8 24.2 15.4 15.4
Ns.tional Government balances ......... 084.8) (12G.7) 58.1 75.M
Savings and time deposits ............. (11.0) (7.1) 4.5 '1.5
Net miscellaneous accounts of CB and
PNB ................ - ......... _ .... 5.4 34.5 _. 29.1 9.1 f

Total.., ............... - _ ............. 461. ·1 :306.:3 155.1 +157.6

2.
3.
1.

1. MONEY OF INTERNAL ORIGIN
A. Public Seetor b

1.

B. Private Sector
1. Credit Operations

a) Loans, discounts, ovcrdraft;;ll and cus-
tomers' liability acceptances .

b) Corporate securities .
2. S:1vings, time and other deposits .
3. Net miscellaneous accounts of private

banks .

Total.. .

C. Total Public and Private Sectors .

1,087.0 9:31. 9 165.1 +165.1
:3.1 ;). '1-

(,';37.8) (,18·1. G) - ro .") - D~). 2,j.). ~

(l06.5) ( 802) _. 26.3 - 3rU)h

·1.50.1 :riO.5 85.0 + n.o
917. 5 676.8 240.7 +229. (;

II. MONEY OF EXTERNAL OlUGIN

A. International Reserve . 418.4 545.4 -127.0 -120.0 d

III. MONEY SUPPLY . 1,3:36.2 1.22(;.0 109.6 +109.6

a Plus sian (+) Indicates an Increase, and minus !:iRl1 (-) a de.crease in money supnlv.

b CO~.lsistinG' of the National Goverlllnent and its political subdivistc.ns and tnstrumentalrties.

C Conslst"\.ng: of bUdge.Lary loans under Sec. 95, R.A. No. 265, loans to RFC under sec. 881 R.A. No. 265,
and the 'r'rcusur-s Certificate Account.

d F'iscul operations a'ctually exerted a contracttonarv effect of 1'75.6 million on money supply; dUe t,o
the inclusion of P17.5 :tnillion revI'l.:.,senting NatiollBl Gover:ntn(~nt expenditures abroad which did not
rrenera te money sunplv, Likewise: this amount' (1'17.5 million) tOgether wtt.h . thc $10.0 millton (1'20.0
miluon i purchased r-om the IMF which did not jllclude. money supply. Was excluded n-om the in
ternational reserve: thus, money or external origin actually reduced money supply by P120.0 million.
A recording lag of P9.5 million was also included in the jn ter-na.tfcnn.l reserve,

Excluding 1'20.0 m lllron deposit or IMP with the Centr-al Bank.

g. Including' unused overdraft balances.

h Includin" r~cording' lag,
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D. ACTIVE AND PASSIVE MONEY
,

Aside from the factors considered in the computation of money
supply, ,there are also other items that may be classified as "pas
sive money" or as "near money" in the sense that such items can
easily be conver'ted into active money within a short period of time.
A rise in such items, which consist of government' secur-ities held
outside of the banking system and sa vings and' time deposits, has
been observed during the last! three years. Inasmuch as prospects.
for 195:6 show a trend toward inflationary financing and a rise in
the general price level, the possibility that substantial amounts of
passive money may be converted into active money cannot be
ignored. The entrance of additional active money into the 'Income
stream, in a period of inflationary tendencies may impair monetary
stability unless directed to productive fields.

Active and Passive Money
December 31, 1953-1955

(Amount in million pesos)

Item W53 1954 1955

ACTIVE MONEY
Currency in circulation,.,., , . , . , , . , .
Peso deposits subject to check , , . , . , , , , ..

Total .

PASSIVE MONEY
Savings and time deposits of Other Bankse .
Government securitiesb . . , .

Total. ....

INDICES (19.53=100)
AOTIVE MONEY ..... ,
PASSIVE ,MONEY.

666.0 676.6 670.1
558.1. 550.0 665.8

-~~-~ ~--~ ~--~

1,234.1 1,226.6 1,3313.2
~~---- ,,_.--------

388.0 427.2 479.5
17.7 53.!! 71.7

----~~ ~---~ .~""-._---

405.7 481.1 5.51.2
.=:::.:.:....---:-:-:::::::: ::::::=..:..:.:--::-;-:=::::::

100.0 100.2 109.2
100.0 118.6 13.5.H

u, oonsistms of commerciul and savrnzs banks.
b Excluding gover'ument securities held by the Centra.l Bank, Other Banl;;:s, Bonds ginking Fund. Indus

trial Guarantee and Loan Fund and Securt tdes Stabilization Fund.

E. MONEY SUPPLY AND INTERNATIONAL RESERVE

A declining trend in the international liquidity of the country as
indicated by the ratio of international reserve to money supply was
'observed during- 1955. From 44.5 per cent recorded at the end of
1954, the ratio moved down gradually during the first quarter and
was maintained steadily at around 40 percent from April to August.
In the .succesding months, the ratio declined at a faster rate hitting
a low of 31.3 per centat the close of December, The downtrend in th-e
international reserve, accompanied by the substantial rise in money
supply, worked heavily in puUing down the ratio during the period.
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The ratio of the international reserve to the currency issue also
exhibited a decline from 75.8 per cent at the beginning of the year
to 57.9 per cent at the end of 1955 as shown below:

"Retia oj International Reserve to Money Supply and
Currency Issue, 1954-1955

(Amount in million pesos

Ratio of in terna ticna.I
tnternatlcnal Currency J\..loTIcy reserve to:

. End of period

I
issue ~mpplyr.eS81'Ye Currency Money

issue supply

19.'14. .. 5'15.1 7Fl. ·1 1,226.6 75.8 44.5

1955,-Janul1ry.. 5'33.3 705.8 1,200.9 7i). () 1'1.1
Februery. t'}<") '7 717.0 1,222.D ',3.0 42.8.)....1.). I

March.... 50S.-1 '1'11.2 1216.1 71. 5 41: 8'-
April. ... ·1.93. G 702.+ U:~~18 70 :3 40.4
May .. " 479.7 ('\\)3.'1 1,:;08(\ (\(1. 2 39.7
June .. , . 1.8S.7 GG!i. I ],200.9 73,0 40.4
July ...... C:!H.S 673.5 1,216.5 n.5 40.7
August. MW,8 (')8J.6 J ,3;)9.6 7:"\.4 10.3
September 1Dl. (\ Ua.7 ],231.1 71. s :J9.8
October.. 171. ·1 ens.s 1,276.6 68.1 ;)7.2
November 453.:'5 ';'00.c; L27S.(i 64.8 ;)C•. i';
Deeember 418.4 722.8 1.336.2 r.7.9 31. 3

Compared to other countries, however, the international reserve
coverage of money supply in the Philippines was comparatively
high as may be seen in the following table:

Ratio of International Reserve to Mone» Supply of Selected Countries
.4s oj June 2-0, 195:;,1

(Amount in million 1". S. dollars)

Country

Philippines '
Cuba .
N'eU,el'bu,ls ..
Burma .
Costa Riea. . . . . . .
India.. . . . . . . . . . . " .
Msxico . .. . . . . . . . . . . .
Pnkisl,m.\.. .. . . .
Canada , . . . . . " .
In.p~,n ". . . . . . . . . . . . .. . .
Paraguay . . . . . . . . . . . . . . . .
Un;ted. Kingdom. . . . . .
United States.
Norway "
Brazil .
Fl'iw.ee... .., .

Irrter-nutdcn a.I
rese!."'(..-e

244. ::l
:;:1"'"0

1,35').0
1l·.J-. :.\
31.9

..szs.o
Z;1G.O
;{2'. (I

1/.39.0
1,263.0

11. 0
2,{;80.0

21,730.0
206.8
[)()S.O

:1,754.0

Tdon~y

s-apply

60-±.0
sm.o

2,:509 ,';
21.8.3

61. 9
{.17G.,1

766. 7
835.2

5,71~J.O

3)802.3
(;2.8

1.),:3-4:).9
130,liOO.0

1,30'1.0
8,708.1

45,580.8

40.4
02. f;
5't. 0
:::'2.1
,51. 5
45.0

3!1.2
~~;:L 9
33.2
17.5
17.5
1(i.6
15.9

;3.8
<0 Q
').1.)

Souncn OF BASIC DAT.'\.: International Financial Statistics.

u.This date was chosen inascnuoh as it represented the latest. available data for some countries in
cluded in this table.
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CHA.PTER VI

CREDIT AND BANKING DEVELOPMENTS
'I

(f',i,wJp·)
A. ~¥DI'TI POLICY

7 ~~e interest of a faster rate of economic development, a
, credit policy of active ease was continued during the period under

review.., Toward this objective, the Central Bank liberalized credit
to meet' the increasing demands of the various sectors of the econo

,my.l'The rediscount rate of 11/2 per cent, which was adopted early

in 1954, and is the lowest in the world today, was maintained to

facilitate bank borrowings and thereby bolster domestic financing.

The Central Bank also intensified its open market operations prin

cipally to provide necessary funds for the implementation of the
development program of the Government. It also contiuued to pro-

\ ~ote aetiv.ely the establishment of mol" )anking and credit facili

,,-,",--.tJ._~~ both III urban and rural areas.#"
The aggregate of loans and advances extended by the Central

Bank to Other Banks 1 amounted to P140.9 million. ".Dhis was

partly due to the low rediscount rate of 1% per cent. As a result,
total loans, discounts and overdrafts granted and renewed by Other
Banks amounted to ,1')765.1 milIio~ reflecting an increase of r85.2 mil

lion 01',12.5 per cent over those of last year. In 1954 credit lines
amounting to more than $60 million were arranged by the Central
Bank with U. S. banks in order to promote the production of export
crops and to finance various industrial enterprises necessary in es
tablishing a well-balanced economy. In 1955, a total of $42.1 million
from such credit lines was availed of by eight local banks.

To help in accelerating the economic development of the coun
try, the Central Bank gave substantial support to the bond issues of

the Government. A record purchase of P273.1 million in government

saeurrties made possible the construction of various government
.projects.

I
1 Consisting of eommercta; 'banks and savings banks.
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Another significant result of Central Bank policy was the

establishment of additional banking and credit facilities in 1955.

Aside from augmenting the supply of credit, these' new institu
tions brought banking facilities' within easy reach of more people

especially in rural communities. With Central Bank assistance,
12 rural banks, 90 FACOMAS -(Farmers Cooperative Marketing As
sociations), 10 branches of the Republic Savings Bank, 3 branches
of commercial banks, and 1 commercial bank (Pacific Banking Cor
poration) were established. Also with Central Bank financial.support
and/or administrative assistance, the Rehabilitation Finance Corpo
ration, the Agricultural Credit and Cooperative Financing Adminis
tration and rural banks were able to grant loans, mostly for agricul
ture and industry, amounting to P119.2 million, an expansion of fi!26.1

million or 28.1 per cent over the total last year.

All these, developments tended to show that the Central Bank
credit policy of positive ease adopted sinca 1954 helped in coun

teracting recessionary elements during 'the first semester of 1955.

During the latter part of the year, however, the oxpansicnary im
pact of the bond issues of the Government for developmental pur
poses began to be felt in the economy. Since the Central Bank has
always adopted a flexible credit policy responsive to changing ecO
nomic conditions, it may be necessary in the near future to help
fend off inflation by specific selective credit measures which will
restrict credit for non-essential imports and for non-productive

activities#,

B. DOMESTIC CREDITS OF THE BANKING SYSTEM 1

Along with rising activity in the economic development of the
country, the period under review was characterized by a remark
able expansion' in the' domestic credits of the banking system. At
the end of 1955, the total outstanding domestic credits of the bank
ing system surpassed all record levels when they aggregated r1,753.1
million, an increase of P411.9 million or 30.7 per cent over the 1954
year-end total. This appreciable growth was reflected in the credit
operations of the Central Bank and Other Banks whose outstanding
credits rose by P135.4 million and f'276.5 million, respectively..

I Cen.istlnl' of Ole Central Bank, commercial bani". and savtuss hanks,
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1. Central Bank Credit Operations

The Central Bank during 1955 rendered substantial support to
the development program of the Government by purchasing P273.1,
million of its securities. The lending capacity of Other Banks was
likewise boosted by P140.9 million in loans and advances granted by
the Central Bank during the year. .A total of :P60.6 million in bud
getary loans was also granted to the National Government and its
political subdivisions. As a result of these active credit operations,
domestic .. credits of the Central Bank reached a new high of P417.9
million at the end of the year.

The ,total Central Bank credit portfolio, consisting of domestic
securities, loans and advances to banks, budgetary loans to the
Government, and the Treasury Certificate Account, amounted to
:P431.2 million as of December 31, 1955. This showed an increment
of 1"86.2 million or 25.0 per cent over the level laet year. Of the
total portfolio, 54.0 per cent (1'232.9 million) represented obliga
tions of !the National Government; 42.9 per cent: (P185.0 million),
g.emi-gov~rnment entities; and 3.1 per cent (P13.3 million), private
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banks. The composition of these credits classnied accordinz to
maturity period is presented hereunder:

Credit Portfolio Classified as to
As of December 31, 1955

(Million pesos)

Term of Maturity

M" turlty period

Type of credit

Total. , _. _.. _ .

Domestic Securities:
R&D Interim Bonds .
R&D Registered Bonds (reacquiredl.. .. ·
ACCFA Note! and Certificates of Indebted-

ness .
National Power Corporation Bonds .
NAWABA Bonds __ .. _ ..
Treasury Bills. . . .
Treasury Notes _ _.. _. _.. .. _..
PW & ED Bonds. _ _..
RFC Bonds .
National Planning Commission Bonds .

Loans and Advances to Banks _. _ ' .

Budgetary Loans to the Government ; ....

Treasury Certificate Account ..... __ _.. _. _

Total

431.2

94.3
16.1

35.9
19.7
2.0
9.0

65.4
26.7

137.2
0.2

13.3

0.1

21.3

Lonl<
te-rm

21.3

Inter- I
mediate

term

ShoI'it
term

25.()

3.0

9.0

0.2

13.3

0.1

It could be observed in the above table that 1'96.2 million or
22.3 per cent was of long-term maturity (over 5 years); P309.4
million or 71.8 per cent, intermediate-term (1 to 5 years); and
P25.6 million or 5.9 per cent, short-term (within a year). The
corresponding maturity pattern a year ago was 1'246.8 million or
71.5 per' cent, long-term; 1'35.7 million or lOA per cent, interme
diate-term ; and P'62.5 million or 18.1 per cent, short-term. Thus,
while a deterioration in the liquidity position was brought about
by the decrement in short-term credits from P62.5 million in 1954
to Jl'25.6 million in 1955, this was mitigated by the fact that the
intermediate-term credits totalled r309.4 million as compared to
only 1'35.7 million last year. Moreover, long-term credits which
aggregated 1'246.8 million in 1954 were reduced to 1'96.2 million at
the close of the year.

a. Domestic Securities

To provide necessary funds for the effective implementation
of the economic program of the Government, the Central Bank
engaged more actively in open market operations. This gave rise
to a considerable expansion in the holdings of government secu-
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rities which aggregated r396.5 million at the end of 1955, an in
crease of r135.4 million or 51.8 per cent over the prevailing total
a year ago. It is significant to note that the total Central Bank
purchases and sales of government s,ecuritioes during 1955 reached
record levels of f273.1 million and P137.7 million, respectively. A
summary of Central Bank transactions. in domestic securities is
presented in the following table:

.Central Bank Open Market Operations'
1955/

ItelTI

(Million pesos)

I

Outstanding Ias of Purchases
December 31 1V55

195~

Sales
1955

I

Out.sbandfnn
as of

December 31
1955

i

Total. " - - . - . - .

n &; D Bonds .. . . .
PW & BD iBonds .. : - . - . - - . - .
Treasury Bills .. __ . . .
Treasury Notes - .. - - .
B.FC Bonds - . . - .

" NPC Bonds .. _ - . - - .
ACCFA Notes and Ccrtificateaof Indebted-

_ .. Iless. - : - - . - - . - .
NAWABA Bonds _ .
MWD Bonds. _. . . . - . - - .
National Planning Commission Bonds....
Various Loi'il'l Government Bonds ....

, "

396..5

110.4
26.7
9.0

6.5.4
137.2
1!J.7

2.5.9
2.0

0.2

b. 'Loans and. Advances to Banks

During the period under review, Central Bank lOUI1S and ad
vances extended to banks totalled '140.9 million, reflecting a slight
decrease of 1'1.8 million compared with 1954. The outstanding
balance i of these loans which amounted to '62.5 million at the start
of the Y·ear was. reduced tof13.3 million at the end of December,
as a result of substantial payments of r190.1 million made by
borrowing banks. The Central Bank extended for the first time
direct advances to rural banks amounting to P56.0 thousand. These
loans were granted to the Tarlac Rural Bank (f·34.0 thousand)
and Liamzon Rural Bank (t>22.0 thousand) in December, 1955.
The number of commercial banks that availed of Central Bank
credit facilities increased from 8 to 14, partly due to the Central
Bank's low rediscount rate.

i

c. IBudgetary Loans to the Government

In i1955, the Central Bank -ext.ended budgetary loans to the,
National Government and its political subdivisions in the amount
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of P60.0 million and PO.6 million, respectively., The former was.
fully liquidated in September, out of the proceeds of the sale of
2 per cent five-year Treasury notes. A total .of PO.1 million in
loans, to local governments remained outstanding at the end of the
year.

d. Treasury Certificate Account

The government note on the Treasury Certificate Account,
which amounted to P21,350,259.91 at the beginning of the year .was
reduced by P25,694.15 at the end of December. This note is non
interest bearing, non-negotiable and without fixed maturity, and

.represented the liability of the Treasury Certificate Account for
'aIr outstanding treasury certificates which were assumed by the
Central Bank under Section 135 of its Charter.

2. Credit Openations of Other Banks

Other Banks continued to expandvtheir credit activities, par
ticularly investments, in government securities. Their total out
standing domestic credits at the close of 1955 settled' ata new
high of 11'1,335.2 million, an expansion of P276.5 million or 26.1 pen
cent over the 1954 year-end level. Loans, discounts and overdrafts
outstanding (including unused overdraff balances) constituted 66.2
per cent (f883.1 million) ; domestic securities, 17.2 per cent (P229.4
million) ; and customers' liability acceptances, 16.6 per cent P222.7
million). A comparative table of domestic credits of Other Banks

- is shown below: .

- /

/

~mestic Credits of Other Banks
December 31, 1954 and 1955

(Amount in million pesos)

Amount
It.em

1955 - 1984

Increase Or decrease (-)

Amount Per cent

TotaL ...........•. , ],335.2 1,0,58.7 276.5 26.1

Loans and Discounts _ _
Overdrafts a .
Domestic Securities _. _ _. __ __ .
Customers' Liability Acceptances .

a Including unused overdraft lines.

461. 7
421.4
229.4
222.7

440.,5 .
365.2
102.7
150.3

21. 2
56.2

]26:7
72.4

4.8
15.4

123.4
48.2

Of the aggregate outstanding domestic credits, the private sec
,tor (private businesses and individuals) accountedfor P1,100.5 mil
lion or 82.4 per cent and the public sector. (the National Government
and its political subdivisions and instrumentalities) for P234.7 million
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-. or 17.6 per cent. - Credits, to the private sector increased by 1>165.2
-million or 17.7 per cent and those to the governmentsectorby 1>111.3
: million or 90.2 per cent. -

- ' a. J Loans, Discounts and' Overdrafts'- - _.-

During the year, loans, discounts and overdrafts granted and
renewed by Other Banks aggrega~tedt>765.1 ·million, a growth of

-_P85.2 niillion or 12.5 per cent over the 1954 total. - Credits extended
for commercial purposes incr-eased by P37.4--million; for different
industries, by P29.3 -million; for real estate, by r5.1 million; for

i' public utility, liyt>1.7 million; and for others, by P20.Q' million.
However, agricultural loans declined -by _"8.9 million. This drop
was attributable to the expa'-ndedactiviti(~sof the'RFC, the ACCFA
and rural banks whose total agricultural 'loans granted during the
year increased byP'32.0 million or 85.6 'pet 'cent,' arid who'thereby
undertook part of the function of -lending' formerly _discharged by
Other Banks.

:!J, .:

,_~tQP"''s, Discounts and Overdrafts Granted and Renewed
.; - ,by Other 'flanks, Classified by Purpose
- - - 1954~1955

(Amount in million pesos)

, -Amount-

765.1 679.\}

19551_ ' ' _1954 - 195~

100:0 100.0
--

40.2 39.8
13.7 11.1
23.0 27.1
7.4 7.4
1.5 1.5

14.2 13.1

270.3
75.4

184.5
50.7
10.0,
89_0

307.7
104.7

175'-6
56.4

11.7
109.0

, Item

Commercial.. .
Industrial. : ; :' ' .

Agricultural.. ' : -

Real estate , . " .

Public u~!lity _ , .
Others ~ ". _ _. _. _. _ _ _. __ .

Total. .- , .

'I'ctal outstanding loaner discounts -and overdraf'ts: of ' Other
Banks amounted to f745.0 million at the closa of 1955, a rise of
P49.7 million or 7.1 per cent over the preceding year-end balance.

Outstanding loans, discounts and overdrafts: far commercial
purposes amount-ed to P236.3 million. Those for financing of sugar
amounted to P32.9 million; coconut products, 1"31.7 million; lumber,
P7.4 million; fiber and fiber products, 11'2.5 million; and tobacco
and tobacco products;· P1.7 million. Loans for the importation of
essential capital goods totaUedP82.7 million and those for con

-sumers' items, 1'21.0 million. The remaining P56.4 million were ex-
-- tended' 'for various commercial purposes. --
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Loans for the financing of various industries aggregated
.f'81.9 million, of which P4.4 million were shared by mining com
panies and r77.5 million by different manufacturing concerns. Those
for sugar refineries reached. PS.6 million; tobacco and cigarette fac
tories, P6.9 million; textile mills, P6.8 million; leather manufactu
rers; P4.1 million; cement factories, 1"1.4 million; and various in-·
dustrial firms, P49.7 million.

Agricultural loans amounted to "275.5 million, the distribution
of which was as follows: sugar, P177.9 million; rice, P51.8 million;
coconut, P12.6 million; fruits and vegetables, P7.5 million; corn,
P4.2 million; abaca, P3.4 million; tobacco, P1.7 million; 'fishing,
N.8 million; forest .products, P4.4 million; livestock" P1.4 'million; '.
-and other agricultural crops, P5.8 million.

Real estate loans totalled P61;9 million. Those for construc
tion purposes amounted to '23.5 million; purchase of real estate,
P22.0 million; reconstruction and repairs, P5.7 million; brokerage
companies, P4.1 .million : and other real estate purposes, P6.6 million.

Loans for public 'utilities amounted to P8.0 million of which
P5.5· million-were obligations of transportationt.compames; P2;2
million, electric and gas companies; and P~.3 million, other public
utilities..

.,'. .: Finally, ,·loons for other· purposes amounted" to ' 1"81.4 'million
"of whichP24.8 'million wera consumption loans; P5.1million,' obli-
gations of religious and educational institutions; and P51.5, million,

. -- .Ioans for miscellaneous purpo~e$.

//-Otlt~tandi_ng Loans, Discounts and Overdrafts of Other Banks
Classified by Purpose

December 31, 1954 and 1955

(~mountin million pesos)

Amount
. Item

19" 1904 , Per- _~~n't.

Total. , _, __ _ _. __ .

Commareial.. , , .. __ , .. __ . _ ,

Industrial.. , , __ .
Agricultural.. _.. ' _. , . _. .

, . Real estate ; _. _.. _ , .
Public utility :;)_ .

l~ ~thers ',." '."' __ . _,' .

E 69

745.0 695,3
-- --
236.3 215.5
81. 9 66.2

275.5 ~i39.1

61. \J 54.1
8.0 12,.4

81.4 78·0

":'\ .!~,.

49. 7

20..8
15.7
6.4 .

:,7.8 .:

~4.4: .
&.4

7.1

9.6
. 23.7

. . 2.4
·14.4

, ':"35.5

4.4

<. j ~



OUTSTANDING LOANS, DISCOUNTS AND OVERDRAFTS OF OTHER BANKS
CLASSIFIED BY PURPOSE
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(1): Security Requirements
At ~ the end,' of 1955, secured loans, discounts and overdrafts

outstanding of Other Banks (excluding PNB branches and agencies)
amounted to 1P'381.0 million, an increase of '34.0 million over a year
ago. ·Qn the other hand.. those unsecured reached "131.0 million,
or :P21.6 million more than last year. Hence, the, ratio of out
standing secured loans to the total dropped from 76.0 per cent
at the start of 1955 to 74.4 per cent at the end of December.

Outstanding Loans, Discounts and Overdrafts of Other Banks
Classified by Type of Security"

December 31, 1954 and 1955
(Amount in million pesos)

19541955

Per cent distribution

1955 1954

I AmountItem

Total : .

Secured loans .
Real estate .
Merchandise .
Stocks and; bonds .. _. _. , __ .
Endorsed and co-maker., . _ , ..
Plant and 'equipment .
Cash margin .
Other collateral .

Unsecured loans . . .
Single name paper .
Two or more name paper , .

512.0

381.0
J94.3
44.5
37.1
9.0
8.9
7.0

80.2
J31. 0
42.1
88.9

456.4

347.0
157.6
43.8
40.5
9.9
7.3
6.8

81.1
109.4
36.7
72.7

100.0

74.4
37.9
8.7
7.2
1.8
1.7

'1.4
15.7
25.6

8.2
17.4

100.0

76.0
34.5
9.6
8.9
2.2
1.6
1.5

17.7
24.0
8.1

15.9

a EXcluding those or PNB branches and agencies as datIL are not available.
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/

(2) Interest Rates,

Of the P512.0 million total outstanding in loans, discounts and
overdrafts of Other Banks (excluding PNB branches and agencies)
at the end of December, f391.4 million or 76.4 per cent carried in
terest rates ranging. from 5 to 7 per cent. Those with 0 to 4%
per cent and 7-1/2 to 12 per cent amounted to P14.3 million and
'106.3 million, respectively.

Outstanding Loans, Discounts and Overdrafts of Other Banks
Classified by Interest Rate», 1954-1955

(Million PC!lOs)

Jnterest rate
(Per cent)

Total ,; ..... . - _. ... . , . ....... . . 456.4 474.3 472.1 488.3 512.0
--- -- --",

O... . . . . . . . . .. . .. . . • p".- 2.1 2.0 2.0 1.8 2.0
2 .... ., . . .. .... -- - - - - .. , · . 2.2 2.2 2.6 2.6
3.... .. - ...... '.' . ..... .. - -.-. 0.2 0.2 0.3 0.3 0.3
4. ... ..... _. -- ......... . .... 6. (i 3.7 2.6 6.6 0.5
"4-1/2... .. · . .. . . _. _. _ .. - . . . .... 1.5 2.1 2.3 2.0 2.9
5. .. . ... . . . .. . .. _. - .. . .... .. . 94.2 101.5 91.3 77.1 94.6
5-1/2.- .... · ....... - . - - - - . ~ ..... 20.2 18.2 20.2 20.2 23.8
6... ... . . -. - ...... .... _ . - - - .... 140.3 144.(; 148.6 164.4 169.9
6-1/2 ....... . . . , . . . .. - - _ .... · . 1.6 1.3 1.6 1.4 1.3
7 .. . . . . .. . ... . . . ... - - - ..... . .. 100.1 106.1 105.8 106.6 101.8
7-1/2 .... .. . .. . .... - - - - _. - ... . . 0.7 0.8 0.7 1.0 1.3
8. _. -. -' .. · . ... . . ...... . ..... 55.3 55.4 58.5 63.7 65.4
9 ..... _ ............. . . _. . .. . . · . 20. 1 23.5 24.4 25.8 24.5

10.... . . .. . . ..- .... .. - . - ~ - .. ~ . 3.8 4.0 4.6 5.0 5.3
12.. . _. -' _ .. -. .. . . . . . .... ~ - . . .. 7.5 8.7 9.2 9.8 9.8

p. Excluding those of PNB branches and QiCncies as data are not ave.Hable,

b. Customers' Liability Acceptances

As a result of increased importation of capital goods and raw
material requirements of existing as, well as newly-established in
dustries, outstanding customers' liability acceptances of Other
Banks rose from '150.3 million at the start of 1955 to '222.7 mil
lion at the end of December, an expansion of P72.4 million or 48.2
per cent. The decontrol of consumer goods necessary in maintaining
the standard of living of the public was likewise a contributory
factor in'fhe rise of this, type of bank credit. The monthly bal
ances of outstanding customers' liability acceptances during 1955
were aonsistently higher compared to those of last year as indicated
in the. following table:
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·..Otitstanding Customers' Liability Acceptances of
Other Banks, 1954-1955

(Amount in million pesos)

Amount

1955 1954

1--------,----1 Increase Qr deere.age (~~)
Amount \ Per cent

End of nertod

~~b~~:rv::::::: ::::::::::::::::::::::::::::::
March 1•••••••••••••••.••••••••.••••••

~£t.··.:.:;:.:.::::::::::::::::::::::::::::::::::::
July : , .. ""'.'" .; .
August .

~e;{~~~rber: .:.; : : .: : : : : : : : : : : : : : : : : : : : : : : : : : :
November : ': .
December " .

146.8
152. 1
160.0
169.8
182.2
169.7
162. 1
160.0
160.1
172.4
194.7

.222.7

132.4
129.5
134.9
137.1
144.7
124.6
123.3
125.7
136.6
143.2
149.7
150.3

14. ·1
22.6
26.1
32.7
37.5
45.1
38.8
34.3
23.6
29.2
45:0
72.4

10.9
17.5
18.6
23.9
25.9
36.2
31. 5
27.3
17.2
20.4
30.0
48.2

c. i Domestic Securities

During the .. period under review, a. significant increment of
P126.7 million or 123.4 per cent was observed in the total security
holdings of Other Banks. Holdings of Public Works and Economic
Development bonds rose by P114.9 million; National Power 001'-
poration bonds, by '11.5 million; Rehabilitation' and Development
bonds, by P6.5 million; National Waterworks and Sewerage Authority
bonds,' by P2.0 million; and ACGFA notes, by P2;5 million. It will
be observed in the following table that net acquisitione of govern
ment securities, notably PW & ,ED bonds, increased substantially from
the middle of the year; .

:' ,.' . . .. .

' .."
Autstonding Domestic Securities of Other Banks
v. 1954.1955'. ...

Item
1950

June !.se!>tcmber Decembel:'

Total. : -. 102.7 101..9. 184~2 230.9 229.4

Public Works and Economic Development -,
Bonds '.' . _. .- ' ..

Rehabilitation and Development Bonds .
Certificates of Indebtedness of the National

Government " .
Trensury 'Bin~ and Notes :.;.: : : .
Rehabilitation Finance Corporation Bonda .: .
Na.tional .Power Corporat.'on Bonds '.' .. '..
ACCFA Notes : .

.,NAWASA Bonds ; , .
.Va~ioUB City and Provincial Government Bonds ..

Manila RiWrbad "ColIlIjatiy·Bonds· :' .-
. Metropolitan Water District, Bonds ..•.: .
Bonds of Private Issue.· : ' .

3.6
19.1

39.9
14.9
12.6
3.3

3.4
1.0
1.5
3.4

4.1 72.7 108.3 ,118.5
24.1 24.1 25.8 25.6

39.9 37.6 37.6 38.3
5.\) 6.0 ; 6.1 7.0

12.6 15.1 U.4 .' 11.4
'3.3 16.7 29.7. 14.8

2.7 2.7 2. 7 2.5
~ ~, 2.0

3.4.. 3,. :1 " 3A 3.4
1.0 ,- -

1.5 ll·5· .2;-5 2.5
'.3.4 3.4 3.4 3.4

It
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C. EXPANSION "OF BANKING F AGILITIES

The Central Bank continued to encourage the expansion of bank
ingand credit facilities throughout the !Country; , 'I'oward-thiaobjee

._ ...tive, it undertook,among others, the ~ollowing actions: .' '"

(a) The ap~roval of the establishment of the Pacific Banking
Corporation;

(b) The appr~val of the opening of 3 branches of3d'{fferent
commercial banks;

(c) The approval of the setting up of 10 branches of the Re
public Savings Bank;

(d) The authorization of 12 rural banks, in different. parts of
"the country bringing the total to 40 operating rural banks dis
tributed over 9 cities and 16 provinces; and

(e) The purchase of ACCFA notes by the Central Bank in
the course of its, open market operations which helped in the es
tablishment of 90 additional FACOMAS.

As of December 3:1, 1955, there were in operation: 17 com
mercial banks (13 domestic and 4 foreign) and 3 sa,vings banks,
with a total of 160 branches and agencies; the Rehabilitation Fi
nance Corporation with 8 branches; 40 rural banks; the Postal Sav
ings Bank with 1,,193 agencies; 7 building and loan associations;
and the Agricultural Credit and Cooperative Financing Adminis
trationwi'th 319 FACOMAS.

1. Assets and Liabilities of Other Banks

At the end of 1955, total resources of Other Banks aggregated
P1,577.1 million, an expansion of l'238.0 million or 17.8 'per cent

," compared to the level a. year ago. Of this. total, P'1,23~.1 .. ntiUjo:n
(78.5 per cent) consisted of earning assets; P'301.7 million (19,1
per cent) liquid assets; and P'37.3 million (2.4 ,per cent) other

-assets, Total liabilities amounting to Pl,415.8 million or 89.8 per
cent :of the total resources consisted of fl;l21.0 million demand,
savings and time deposits ; P51.1 million, due to banks; iP'13.4mil
lion. outstanding managers' and certified checks; and the remaining

'P230.3 million in other liabilities. Net worth consisting of capital
. paid-in, surplus, reserves and undivided profits totalled P161.3 mil
lion or 10.2 per cent of the total resources.
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Assets and Liabilities of Other Banks
December 31, 1954 and 1955

(Million pesos)

33.9 32.9
9.2 7.1

258.6 292.2

461.8 440.6
283.5 254.7

263.4 175.9
229.4 102.7

, TOTAL LIABILITIES AND NET WORTH ..... 1,577.1

Item

Liquid Assets:,
Cash , .
Checks and other cash items .
Due from banks .

Earning Assets:
Loans and discounts .
Overdrafts : .
Customers' liability acceptances and unmatured export

bills .
Investments in stocks, bonds and other securities .

Other Asset,: ' ,
Banking house, furniture. and fixtures .
Other real and chattel property owned , .
Miacellaneous lUlsets... . ' .

TOTAL ASSETS ..

Liquid Liabifities:
Demand deposits .

~j:Z~e~~i~~~·.·:::::::::::::::::::::::::::::::::: :
Due to banks .
Cashiers' and managers' checks .

Other Liabilitiffi;
Dividends p~yable...•.............. , .
Bills payable». .
Guarantee accounts .
Miscellaneous liabilities .

Net Worth:
Capital stock paid-in .
Surplus .
Reserves , .
Undivided profits .

1956

21.1
3.3

12.9

1,577.1

641.5
382.9
96.6
51.1
13.4

0.8
95.8
73.8
59.9

70.5
34.4
45.8
10.6

1954

19.3
2.9

10.8

1,339.1

534.1
354.5

72.7
5.5.9
6.4

0.6
63.2
65.1
42.9

44.5
31.1
59.1
9.0

1,339.1

I
Inerease Or
decrease (-)

1.0
2.1

-33.6

21. 2
28.8

8.7.5
126.7

1.8
0.4
2.1

238.0

107.3
28.4
23.9
-4. 7

7.0

0.2
32.6
8.7

17.0

26.0
3.3

-13.3
1.6

238.0

a IncludIng sP,eolal loans payable to U.S. banks,

The expansion in the resources of Other Banks occurred mostly
in loans and investments in securities. This was slightly offset: by

.the decrease in liquid assets. On the liability side, liquid liabil
Hies 'went up as a, result principally of the upsurge in demand,
savings and time deposits. The increase in other liabilities was
due mostly to the rise in bills payable. The appreciable growth
Q'egiste~ed in the total net worth was attributed mainly to the
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increased capitalization of the Philippine National Bank coupled
with the initial capital paid-in of the Pacific Banking Corporation.
A table showing the movement of the liquidity and some asset
liability relationships of Other Banks. is presented hereunder:·. ,

Liq!9ditY~nd Asset-Liability Relationships of Other Banks
»< 1954-1955'

(Amount in million pesos)

December
1955

rt.em
195' I Se,ptember IMarch June December

Total Resources ..................... 1,339.1 1,3221 1,364.9 1,432.3 1,577.1
Cash Position a 151.5 133.7 132.9 137.5 170.4
Liquid Assets ...': : : : : : : : : : : : : : : : : : : : 332.2 280.6 253.5 271.5 301. 7
Earning Assets ...................... 973.9 1,008.1 1,076.7 1,124.8 1,238. I
Risk Assets b ....................... 775.0 784.2 758.3 769.8 855.3
Demand Deposits ................... 5MJ. 548.5 588.6 614.2 641. 5
Total Deposit Liabilities ............. 961.3 992.3 1,030.7 1,074.3 1:'ffi1f
Net Worth c .... , .................. 139.2 141.7 l49.3 173.0 157.2

Ratio of:
Cash Position to Demand De~ositA. 28.4 24.4 22.6 22.4 26.6
Cash Position to Total Deposit, iabi-

lities ........................... 15.8 13..5 12.9 12.8 15.2
J..iquid Assets to Demand Deposits. 62.2 51. 2 43.1 44.2 47.0
Earning Assets to Total Deposit

Liabilities....................... 101.3 101.6 104.5 104.7 )]0.5
Earning Assets to Total Resources .. 72.7 76.2 78.!.l 78.15 78.5
Net Worth to IU~k Assets o........ 18.0 18.1 is. 7 22.5 18.4
Net Worth to Total Resourcesc .... 13.5 13.8 13.9 15.1 12.6

a ConSlstln" of cash in Other Banks' vaults and deposits with the Central Bank.
b Total resources minus cash on han-', due tram banks and the Central Bank. and holdings at govern

ment securrttes. Excluding those of foreign banks.
c Excluding those of foreign banks.

a. Cash Position and Reserves

The cash position of Other Banks rose from P151.5 million at
the start of the year to P'170A million at the end, showing an
improvement of P18.9 million or 12.5 per cent during the period.
This increment was attributable to the sizable expansion of P17,9
million in their deposits with the' Central Bank and was augmented
by the Pl.O million increase in cash in banks' vaults.

Bank reserves as of December 31, 1955 exhibited higher- levels
compared to their corresponding balances at the end of the preced
ing year. Available reserves aggregating P188.3 million recorded
an appreciable growth of f22.6 million. Accountable for this upturn
was the marked increase in deposits with the Central Bank. Not
withstanding the rise of '19.0 million in required reserves, excess
reserves showed an improvement of f'3.6 million. Heavy purchases
of government securities together with the improvement in the
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cash 'holdings of banks, pushed the level of potential' reserves to
ifl'264.4 million at year's end, an increase ofPl06\.5 in.illiorr or 6'7.4
per cent over that of 1954. A comparative table showing the move
merit of bank reserves during the period under review is presented
below:

Available, 'Required, Excess and Potential Reserves of Other Banks
1954-1955

(Million P6ffill)' -

Available res-erves a PotentIal r~serves

.. ,_. -- _.... Eligible
End of -pertod Cash In foreign

Total-- 'ReQuired EXlce,ss Total -b"n-ks' balances,
-vaults Phil. and

U.S. sec-
urltles

195,4..........•...........
1955-January: .; , .

February _.
March .. ' .
~pril... ',' _ .
May : .
June , , .
July ,. __ .
August .
Septemb~r _
October .
November, . _ ;
December ' .

165.7 ,
152.1
l11.S
147.5
147.8
147.1
152.3
154.8
179.2
165.0
165.5
160.4
188.3

117.6

117.9
119.3
120.4
121.9
121.8
126.8
129.3
133.0
132.8
137.0
137.7
136.6

48.1
34.2
22.S
27.1
25.9
25.3
2S.5
25.S
46.2
32.2 .
28.5
22.7
.51.7

157.'9

158.4
153.1
141.7
181. 8
175.2
169.8
225.7
2,10.4
265.4
25.5.3
246.4
264.4

32.Q
32.8
32.2
33.2
31. 9
30.8
32,0<
29.2
30.6
26.1
33.4
30.2
3:l.9

125.0
125.6
120.9'
108.5
149.9
144.4
137.8
196.5
209.8
239.3
221. 9
210.2
230,5

a Conslst1nK' of ideposits- with the Central .Ban.k, ellglble Phlllppine securiues, _ellglble fQrelgn balances,
and eligible )1.8.. securrtles.

b. Deposit Liabilities

Deposit Iiabilities of Other Banks which aggregated P961.3
million' at the start of 1955· recorded a consistent uptrend until
they reached an unprecedented postwar balance of r1,121.0 million
at the end of the period under review. This considerable rise' of
'P159.1 million Or 16.6 per cent was reflected in demand deposits,
r107.4 :il~nillion; savings deposits, 'P28.4 million; and time deposits,
P2:3.9 ;million. Demand deposits of the National Government showed
an improvement of P32:5 million, as a result mainly of vigorous
tax collections together with' the faster rate of accumulation of
development funds over actual disbursements, For the latter
reason, the current accounts as well as savings and time deposits

, 'Of, semi-government .entities also increased by r33.7 million and
r,2.9million, respectively. Demand 'deposit balances of local gov
ernmenta.droppad by NO.9 million, ·slightly offset by an Increment

. ',of Pl.5 ilffiillion in their savings and time deposits. The checking ac
counts ',ofprivat,e businesses and individuals registered an expansion
:0£ r'35.[l million and their total savings, and time depostta.Improved
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considerably by 1'47.9 million during .the year. Demand deposits of
U.S. Government entities also went up by P16.4million...

___ ,·lJr!posit Liabilities of Other Banks
. 1954-1955

(Million pesos)

',:."

j December 1955Item
1954 March June ISeptember I.December

TOTAL DEPOSIT LIABILITIES.. _. 961.3 992.3 1,030.7 1,074.3 1,121.0
~~

~~'-' --
Demand Deposits......... _....... 534.1 548.5 588.6 614.2 641. 5

.National Government.. _......... 100.2 112.2 134.3 161.3 132.7
Local Governments ... _.... _..... 87.4 86.8 92.6 79.2 76.5
Semi-Government Entities....... _ 51. 8 63.8 75.1 86.3 85.5
Private Businesses and Indi-

viduals ...... _................ 272.3 263.2 260.4 259.9 308.0
U. S. Government Entities .... _.. 22.4 22.5 26.2 27.5 38.8

Savings and Time Deposits., ...... 427.2 443.8 442.1 460.1 479.5

Local Governments.............. 5.6 6.4 6.9 6.6 7.1
Semi-Government Entities........ 1.8 2.2 1.9 6.0 4.7
Private Businesses and Indi-

viduals ... _................. , . 419.8 435.2 433.3 447.5 467.7

At the end of 1955, savings and ti'me deposits of Other Banks
amounted to P479.5 million, a substantial gain of P52.3 million or
12.2 per cent compared to the total a year ago. Classified by re
gional distribution, it is worth noting that except for Central and
Southern Luzon, the quarterly balances in different regions, showed
significant uptrends during the year. The 1955 quarterly move
ment of savings and time deposits can be observed in the accom
panying table:

yograPhical Distribution of Savings and Time Deposits
(" of Other Banks, 1954-1955

(Million pesos)

LocaHon

Tota.! ....... _. _.. _.

Manila and Suburbs .
Northern Luzon __ . __ _.
Central Luzon .
Southern Luzon .
B,icol H:egion - _ .
East Visayas _.. _ .
West Visayas _ _..
Mindanao and Sulu _.. _ .

December
1954

427.2

331.3
15.1
17.6
10.3
3.7

23.6
16. :3
!J.3
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1955

I September I
~~~--

March June December

443.8 413.1 460.1 47(1. 5

346.'1 344.·1 359.3 377.3
20.6 21. 0 21. 7 21. 8
13.2 13. (0 14.4 1·1. fi
9.2 8.8 n.2 8.5
3.8 3.6 .3.8 4.3

24.5 23.,5 23.9 24..'i
17.1 17.2 16.8 17.1
10.0 10_0 11.0 11. 4



The largest percentage increase dn savings and time deposits
during itheyear was registered in Northern Luzon (44.4 per cent},
This was mainly attributable to the boom in the Virginia leaf to
bacco industry in that region, as indicated by the remarkable rise
in savings and time deposits, during the first quarter which was
the harvesting season of this particular crop. Mindanao and Sulu
ranked second (22.6 percent), followed by the Bicol Region (16.2
per, .cent) : Manila and suburbs (-13.9 per cent); West Visayas
(4.9 per cent) ; and East Visayas (3.8 per cent). On the other
hand, therperoentage declines of Southern Luzon and Central Luzon
were 1'7.5 per cent'and 17.0" per cent, respectively.

2. Earnings and Expenses of Other Banks

Net earnings of Other Banks during 1955 amounted to P22.8
.million,' a rise of P1.8 million or 8.6 per cent over last year, The
ratio 'of net 'earnings to average net worth of Other Banks 1 was
U.S percent as compared to 12.0 per cent for the preceding year.

Of' -the P90.5 million gross earrrings, f52.2 million (57.7 .per
-cent) constituted income from their credit portfolios; f11.8 million

(13.0 pier cent), cornmissions : P10.7 million (11.8 per cent). profit
on assets sold or exchanged; PS.l million (9.0 per cent), income on
foreign. exchange: and n.7 million (8.5 per cent)" miscellaneous
income."

Total, expenses amounted to f'67.7 million of which 26.4 per
cent (p1'7.!;) million) represented salaries and wages; 17.7 .per cent
(P12.0 million), losses and charge-off's on loans, discounts and other
assetsj: 16.3 per cent (f11.0 -million), taxes; 13.0 pier cent (P8.8
millionj., interest, on deposit liabilities; and the remaining 26.6
per cent (p18.0 million), miscellaneous expenses.

D. --CREDIT OPERATIONS OF SELEiCT,ED FINANCIAL
INSTITUTIONS

Selected financial institutions consisting of the Rehabilitation
Financs Corporation (RFC). the Agricultural" Credit and Coopera
tive Financing Administration (ACCFA), the Government Service
Insurance System (GSIS), the Postal Savings Bank (PSB), the
rural banks, the building and loan associations and the pawnshops
operating in the city of Manila contributed greatly in promoting
higher .levels of economic activity. Through their varied credit
activities, necessary funds were supplied to the different segments
of the economy. The volume of their credit operations during 1955
aggregated P194.7 million, an expansion of 32.7 per cent 'Over the
total extended the previous year. At the end of the year, loans
outstanding totalled P580.7 million as compared to P512.9 million
in 1954.

1 Excluding foreign banks.
1-
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LOANS GRANTED BY SELECTED FINANCIAL INSTITUTIONS
CLASSIFIED BY PU"-POSE

flEAL ESTATE

INDUSTRIAL

CON9JMPT1ON

GOVERNMENT

OOMMEROIAL

OTHERS

10,000 "',000

(THOUSAHD ~£sos)

]0,000 +0,000' 10,000 10,000

, .

:::::::::::=~'i:;::;'M~~C;FE;~~o;,;j:/';~~:~:~CH ======================

1. Rehabilitation Finance Corporation

Maximum agricultural' production through full utilization of
the country's agricultural resources and' the promotion of dollar
saving and dollar-producing industrial projects were two of the
pnincipal aims toward which the credit operation of the Rehabili
tation Finance Corporation was directed. To achieve these objec
tives, it implemented special financing plans for the development
of fishponds, for the production of abaca, citrus and coffee, and
for the promotion of the livestock industry. Loans under the live
stock plan were guaranteed by the Industrial Loan and Guarantee
Fund set up by the PHILCUSA~ICA. Under the coffee financing
plan, the RFC provided Iinancial ussistance to the 'extent of P780
per hectare. Furthermore, to stimulate industrial activities, it re
duced the interest rate on industrial loans from 6 to 4! per cent
per annum.

During the year, the RFC approved 6,593 loans aggregating
P71.9 million compared to 6,151 loans amounting td P72.7 million
in 1954.. These loans may be classified according to purpose as
follows:
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Loans Approved a by the Rehabilitation' FInance_]jorp~rtition"
Classified by· Purpose, 1954-1955

(Amount in thousand pesos)

". .... : ..- . Amount ...Per cent ::Increase or

Purpose. distribution decrease (-)

1955 I 1954 1955 I 1904' Amount I Per cent

Total. ......... :.......... 71,903 72,704 100.0 100.0 - 801 - 1.1
-~--

Agrieultural.. ........... 24,H)6 18,588 33.7 25.6 1),608 30.2
Industrial.. ...•.......... 17.836 19,505 24.8 26.8 -1,669 - 8.6
Real estate ............. 23,221 34,584 32.3 47,6 -11,363 - 20.9
Government.. '.......... 6,650 27 9.2 b 6,623 24,529.6

a Exduslve ot .loans cancelled Or reduced.
b Less than 0.05.:per cent.

Thel growing percentage of loans approved for agricultural
purposes' was a result of the policy of the RFC of channelling a
considerable portion of its loanable funds to productive purposes.
The 4,598 agricultural loans approved during the year amounted
to r24.2 million, an expansion of 30.2 per cent over the previous
year's total of P18.6 million. .Of these loans, P18.3 million or 75.6
percent were for the production of. essential food crops and the
remaining P5.9 million or 24.4 per cent for 'export products.

.The distribution of agricultural loans' classified as to product
and area cultivated is shown below:

Agricultural Loans Approved a by the Rehabilitation Finance
i Corporation Classified by Product and Area, 1954-1955

(Amount in thousand pesos)

Area cultivated Amount Per CEnt distrtbu- Increase or
Product (Hectllres) tton or emoum, decre,..e (-)

1955 I 1954 1955 I 1954 1955 I 1954 ~'''I Per cent

Total .; ........... 65,463 56,715 21,196 18,588 100.0 100.0 5,608 30.1
-- -- ---- -- --

Palay ........... ;..... , 3(1,030 34,007 9,205 7,630 38.0 41.0 1,575 20.6
Corn and other staples .. 4,896 2,801 (113 497 3.8 2.7 41(\ 45.6
Coconut............ " . S ,.,),) 5,446 1,983 1,518 8.2 8.2 465 30.6'-, ....-'--
Sugar.......... " ..... 3.710 4,35(; 2,401 1,807 (1. 9 g.7 594 32.9
Abaca ...... "......... 1,518 1,\)4V 6Hi tl12 2.5 5, 1 -326 -S4.6
Ramie ..... ".... i...... 52 274 ,US 622 1.7 3.4 -209 -S3.6
Tobacco. "...... 1,299 861 50S 222 2.1 1.2 281 126.6
Orchard ........ :... , .. 2,2£17 1,546 824 660 3.4 3.6 164 24.8
Citrus ................ 63 122 127 n) 0.5 0.4 48 60.8
Coffee ..........•...... 1,436 86 2,129 H 8.8 0.2 2,085 4,738.6
Fishponds....... _..... 2,058 5,161 2,648 3,890 11.0 20.9 -1,242 -31.9
Salt.. .......... L ••••• 134 100 557 '126 2.3 2.3 131 30.8
Livestock, poultry and

dairy ............... 1,788 2.50 7.4 1.S 1,538 615.2
Others ...... _,- - ;1•••••• 148 3 8V 1 0.4 88 8,800.0

a Ex,cluslv<' or loans cancelled or reduced.
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Industrial loans approved by the RFC during 1955 aggregating
P17 ~8 million showed a decline of 8.6 per cent from the preceding
year's total of P19.5 niillion.· The various types of industries'which
received financial assistance are shown hereunder:'

. I1J1lftsttfal Loans Approved by the Rehabilitation Finance
, / Corporation Classified by Industry, 1954-1955 , .." "

(Amount in thousand pesos)

~ount
Per cent Increase or

distribution decrease (-)
IndustrY

1955 I 195~ 1955 I 1954,. Amount. IPer cent

Total................................. 17.836 19,505 100.0 100.0 -1,669 -8.6

Rice mills .
Pharmaceutical products .. ' I •••••

Jute sack, twine, rope and textile facto-
ries .

L~l~ber and allied products .
Mining .. : .
Cement and aluminum .
Leather products .
Public utilities .
Sugar centrals .
Others ' ' .

1,116
652

975
894

1,435
2132
2:211
2,495

8.50
ri,076

),133
719

2602
'438

5,800
2,278

287
2,458
2,000
1,790

6.3
3.7

.5.5
5.0
8.0

12.0
12.4,
14.0
4.7

28.4

5.8
3.7

13.3
2.2

29. 7
11. 7
1.5

12.6
10.3
9.2

-17
-07

-1,627
4ri6

-4,365
- 140

1,924
37

-t.iso
3,286

-1.5
-9,3

-62.5
104.1
-75.3
- 6.4
670.4

1.5
-57, ri
183.6

The RFC approved a total of 1,770 real estate loans worth
P23.2 million as compared to 2,859 loans valued at P34.6 minion
during the previous year or a decrease of 32.9 per cent... This
amount included P485 thousand representing the value of 3 loans
approved for the purchase of landed estates. All real estate loans
approved in 1955 were financed through the various, trust funds
under the administration of the RFC, to wit: Back Pay' Sinking
Fund, 85.2 per cent; Postal Savings Bank Fund, 8.7 per' cent ;
Government Service Life and Retirement Funds, 3.0 per cent; and
the Veterans' Back! Pay Sinking Fund, 3.1 per cent.

Loans to local governments for financing projects which were
considered self-liquidating aggregated 1"6.7 million as against only
P27 thousand the previous year. These loans were for the cons
truction -of markets, slaughterhouses, waterworks; public buildings,
toll bridges, wharves and government housing projects. The RFC
also subscribed P951 thousand worth of preferred stocks of rural
banks' to bolster their resources,

The extent of the .credit operation of the RFC can be gleaned
from the geographical distribution of loans approved during 1955:
Manila and Quezon City, 24.2 per cent (P17.4 million); Northern
Luzon, 9~6 per cent (r6.9 million) : Central Luzon, 15.3 per' cent
(PIl.O million); Southern Luzon, 23.5· per cent (PI6.9 million);
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Biool region, 2.6 per cent (P1.9 million) ; Western Visayas, 10.9 per
cent (1P7.8 :million); Eastern Visayas, 1.4 per cent (IPl.O million);
Eastern M;indanao, 7.5 per cent (IP5.4 million); and Western Min
danao, 5.0 per cent (P3.6 million).

The total loans approved in 1955 amounting to P71.9 million
were distributed amon,g 6,593 borrowers. This showed an average
of P10.9 thousand per loan as against rn.S thousand last year.
The largest percentage increases in amount occurred in loans of
r50,OOO ,and over.

. Loans Approved by the Rehabilitation Finance Corporation
Classified by Size, 1954-1955

(Amount in thousand pesos)

Number Amount Increase or Per cent distrl-

Size
decrease (-) but ion. 1955

1955 I 1954 1955 I 1954 Amoun+.! Per cent Number I Amount

TotaL. ........... 6.593 6151 71.903 72.704 -801 -1.1 100.0 100.0
---- -- -- --

P 5,000 and below .... 3,906 2,814 6,985 6,085 900 14.8 59.2 9.7

!" .'),001 to PI0,000 .... 1,100 1,499 8,415 11.588 -3.173 27.4 16.7 11.7'

i"1O,001 to f"20,1000 .... 1, J98 1,501 18,448 23,720 -5,272 22.2 18.2 25.7

i"20,001 to t"60;000 ... ' 266 231 8,259 7,541 718 9.5 4.0 11.5

i"50,001 to f"100,000 .. 66 57 4,856 2,422 2.434 100.5 1.0 6.8
Over ,.100,000.: ...... 57 46 24,940 21,348 3,592 16.8 0.9 34.6

Net of: cancellations and reductions of loans previously ap
proved, lthe aggregate outstanding balance of RFC loans amounted
to P456.2 million at the end of 1955. This reflected an overall in
crease of P15.5 million over the preceding year's level as shown
below: .

Loans Outstanding of the Rehabilitation Finance Corporation
Classified by Purpose, December 31, 1954-1955

(Amount in thousand pesos)

Amount Per cent Increase or

Purpose distribution decrease (_._)
"

I
-

I Amount IPer cent1955 1954 1955 1954

Total.. .........•.... - - - - -. - ........... 456.170 440622 100.0 100.0 15.548 3.5

Agricultural. ........................ 96.870 86,266 21. 0 19.6 9,604 11. 1

Industrial. ....,..... - - - ........... 163,306 151,751 33.6 :34.4 1,.').5.') 1.0

Real Estate... '...................... IS0,369 177,39,5 39.6 40.3 2,974 1.7

Government. ----- - - - -. - ............. 26,625 25,210 S.8 .5.7 1,416 6.6
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·From the level of '332.2 million at the start of 1955, the re
sources of the RI!lC increased to P345.7 million at the end of the
year showing a gain of 4.1 per cent. This increment could be at
tributed to the rise of '13.2 million in outstanding loans and to
the improvement of f4.0 million in cash position. These were,
however, partly offset by the decline of P3.7 million registered in
other assets. The total net worth amounted to "125.8 million
gaining 2.2 per cent over the previous year's total of r123.1
million.

The lending capacity of the RFC was substantially bolstered
by 15 trust funds under its administration whose resources reached
1'215.2 million at the end of the year or a growth of P9.3 million
over the total of last year. To augment further its funds, the RFC
floated bonds, the outstanding balance of which reached r175.9
million at the end of the year. Of this total, '137.2 million were
held by the Central Bank.

2. Postal Savings Bank

An expansion in the facilities of the Postal Savings, Bank was
observed during 1955. By the end of the year, the number of its
branches increased to 1,193 with the opening of 9 new postal sta
tions. Growth was also noted in its total resources which rose
from '38.9 million in 1954 to P41.1 million at the end of 1955 re
gistering an increment of f2.2 million or 5.7 per cent. Of its total
resources, 1'35.5 million were under the administration of the Re
habilitation Finance Corporation.'

During the period, the Postal Savings Bank received an ag
gregate, amount of P21.8 million in savings deposits as against to,..
tal withdrawals of P20.8 million. At the end of the year, there
were 411,130 active savings accounts with an outstanding balance
of P34.1 million 1 as compared to 356,136 savings accounts, with a
total value of 1'32.5 million 1 at the end of the previous year.

The funds accumulated by the Postal Savings Bank are being
invested by the Rehabilit.ation Finance Corporation. Out of the
Postal Savings Bank funds administered by the Rehabilitation Fi
nance Corporation, the latter approved 163 real estate loans with
an aggregate amount of '2.0 million during 1955. Compared to
the previous year's total, this amount showed a drop of '3.3 mil
lion. This was due to the policy of the Rehabilitation Finance Corpo
ration of diverting its lending activities from real estate to produc
tive purposes.

1 Excludln" estimated L..bilities on nre-war savings deposit accounts Ilending reconstruction and
the interest earnings from 1945 to 19M.
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The! outstanding balances of investments made by the Reha
bilitation Finance Corporation for the account of the Postal Sav
ings Bank are shown in the following table:

Funds of the Postal Savings Bank' Under the Administration
, " of the Rehabilitation Finance Corporation

December 31, 1954~1955 '

(Amount in thousand pesos)

, Amount Per,· cent Increase or
di.tribution decrease (-)

TYPe 0'

!
1955 I 195. 1955 I 1954 Am_ount IPer cent

Total. ......... !••••••••••••• '••• ' •• " • 40,407 38,972 100.0 100.0 1,435 I 3.7
-- --

Fund on hand'..................... 0 1,046 li3 2.6 0.1 983 1,560.3
Loans on real 'estate mortgage" ....'.. 27,397 28,161 67.8 72.3 -764 - 2.7
Loans to provinces, cities, etc. b ••••.. 1,010 1,158 2.5 3.0 -148 -12.8
Loans on toll bridges ................ 2,040 2,161 5.1 5.5 -121 - 5.6
Bond investments .................... 2,314 1,114 5.7 2.9 1,200 107.7
Backl?ay certificates on hand........ _ 1,0!H 1,084 2. 7 2.8 10 0. \}
War rtems adjustment accounts ...... ~ 4,560 4.185 11. 3 10.7 0375 9.0
Other assets .. ~ ............ _......... 946 1,046 2.3 2.7 -100 - 9.6

a Includma real' estate loan. under litOI<a:t1on lind mortglll<e receivables.
b Including loans condoned lind collectible fraan the Nlltional Government as per Republlc Act No.

839 •

. 3. Rural Banks

The number of rural banks increased considerably during the
period under review. With the help of vigorous promotional work un
dertakert by the Central Bank, 12 new rural 'banks were organized
bringing the total to 40. - The geographical distribution of these

I-banks was as follows: Central Luzon, 14; Southern Luzon,' 13;
Northern Luzon, 4; Western Visayas, 4; Eastern Visayas, 2 ;
Eastern' Mindanao, 2; and Western Mindanao, 1.

The combined capital paid-in of these financial institutions, rose
by 55.5' per cent reaching r5.6 million at the end of 1955 as com
pared to r3.6 million last year, 'This increment was attributable to
the additional subscriptions to the capital stock made by private
stockholders and the; Rehabilitation Finance Corporation as well
as the .initial capital of the newly opened rural banks. Of the
total capital paid-in, !P3.0 million or 53.6 'per cent represented the
investments of private stockholders 'while the remaining '2.6 mil-

, lion or :46.4 pen cent represented :government subscriptions made
through the Rehabilitation Finance Corporation.

During the year, the rural hanks granted a total of 16,644 loans
aggregating P6.7 million or an average of f403.68 per loan. Comr

pared to last year, these loans 'represented anIncrease of 48.0 per
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(Amount in thousand pesos)

· cent .in number and 'a corresponding expansion' of P2.1- million
or 45;3 per cent in value. Like the Rehabilitation Finance Corporation
and the Agricultural Credit and' Cooperative Financing Administra
tion (ACOFA), the credit activities of rural banks were directed
principally towards stimulating agricultural production. Of the ag
gregate loans granted, 68.3 per cent amounting to N.6 million were
agricultural loans which showed a rise of 51.9 per osnt over those
of .1954. Similarly, commercial loans granted registered an increase
of PO.2 million or 17.2 per cent.

Loans outstanding of rural banks, stood at r6.5 million at the
'end of the year, showing an overall expansion of r2.7 million or
69.8 per cent, Classified by purpose, these year-end balances are
shown in the following comparative table:

/'Loans Outstanding of Rural Banks, 1954-1955
I

Amount Per cent Increase or

Purpose distribution decrease (-)

1955 I 1954 1955 I 19U Amount IPer cent

TotaL ............................... 6,520 3,839 100.0 100.0 2.681 69.8
-- -- -~ -- -- --

Agricultural ......... _............... 4,299 2,608 66.0 68.0 1,691 64.8
Industrial .............. _.. _......... 90 67 1.4 1.7 23 34.3
Commercial ....... _................. 559 357 8.5 9.3 202 56.6
Others .............. _......... _..... 1,572 807 24.1 21.0 765 94.8

During the year, 9 rural banks were authorized by the Central
Bank to accept' savings deposits, thereby increasing to 19 the num
ber of these institutions exercising this depository function. The
outstanding savings, deposits aggregatedP714 thousand compared
to P,253 thousand at the close of the previous year or an increment
of 182.2 per cent, Liabilities on rediscounted notes also increased
to '906 thousand, a 159.6 per cent rise over the total of P349 thou
sand in 1954. These rediscounting activities with the Central
Bank and the Philippine National Bank provided a source of sup
plementary loanable funds.

Moreover, rural banks may be authorized to accept demand
deposits upon compliance with certain basic requirements. So far,
2 banks have been authorized to accept demand ·deposits namely:
the Bacolod City Rural Bank and the Butuan City Rural Bank.

4. Agricultural Credit and Cooperative Financing Administration
In 1955, the ACCFA,. through its effective system of farm fi

nancing and cooperative marketing, was able to expand its, credit
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activities by almost three times those of the preceding year. Ninety
additional FACOMAS were organized with a combined capital paid
in of P1.6 million. This brought the total number of active J<'1\i
COMAS '. to 319 with. an aggregate capital paid-in of . P3.0 million
on December 31, 1955. Total membership of these marketing as
sociationareached 188,038 farmers in 7,759 barrios of 350 munic
ipalities r in 42 provinces. The' geographical distribution of these
FACOMAS was as follows: Central Luzon, 90 or 28.2 per cent ;
Northern Luzon, 88 or 27.6 per cent; Western Visayas, 35 or 11.0
per centi; Southern Luzon, 34 or 10.6 per cent; Western Mindanao,
23 or 7.2 per cent ; Eastern Visayas, 19 or 6.0 per cent; Bicol re..
gion, 15: or 4.7 per cent; Eastern Mindanao, 12 or 3.8 per cent;
and Manila, 3 or 0.9 per cent.

Through the FACOMAS, the ACCFA granted loans, aggregat
ing .P40!5 million, an increase of .P24.8 million or 158.0 per cent
over those of 1954. Crop loans ranked first, accounting for .P16.5
million or 40.7 per. cent. Of total loans gr'antedvcompared to .. ]')8.9..
million extended the previous year. Commodity loans ranked sec-

. and 'fonowed by farm -improvement loans, the former amounting
to ]')7.7 million and the latter reaching.P'i.O million compared to their
previous-year totals of 'Fl.3 million and r4.3 million, respectively..
Facility 'loans, .which were utilized to finance facilities needed' in pro
duction, storage, processing and [marketing of the farmers' produce,
amounted to ]')6.8 million~The remaining ]')2.5 million represented
other types of loans.

The outstanding balances of these loans as of December 31,
1955 are shown in the' following table:

'"../"'

','Loans Outstanding of the Agricultural Credit and Cooperative
Financing Administration Classified by Purpose.

December 31, 1954-1955

(Amount in thousand pesos)
,

Amount Per cent Increase or

TYPe
distribution decrease (-_.)

1955 I 1954 1955 I 1954 Amou~t r Per cent

Total.. _:. __ . _ -_

Crop loans '.. - . _ - __ .

. Farm Irnprovsment loans __ ..

Commodity loans - _. - .

Faciiity loami.. _.. _. _ _. _ .

. Other loans _. _.

43,518 H\51O 100.0 100.0 27,008 163.6
-- -- -- --
19,0!H 9,476 '13.9 57.'1 9,618 101. 5

10,913 4,750 25.1 28_8 6,163 129.7

2,778 531. 6.4 3.2 2,247 423.2

8,421 1,753 19.3 10.6 6,668 380.4

2,312 5.3 : 2,312
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. The readiness of the ACCFA to purchase all locally produced
Virginia leaf tobacco created 'strong incentives for greater 'produc

". fion. This purchasing program boosted the production' of the crop
from 2 million kilograms in crop year 1954 to 7.5 million kilo
grams in crop year 1955. During the 1955 crop year, a total purchase

·of 6.5 million kilograms of leaf tobacco costing P11.2 million was
made. This stock was later sold to various cigar and cigarette fac
tories.

The Central-Banbextendedfinancial assistance to the ACCFA
in the amount of P34.0 million during the year, This represented

.the value of the ACCFA notes and certificates of indebtedness pur
. chased by the Central Bank through thaTcehabilttation .Finance
· Corporation and the Philippine National Bank.

5. G~Viemmeint Service Insurance System *" .
'The .expaneion in the volume of business of the GSIS. during

the period under. review exceeded those of previous years." Total
loans granted aggregated P55.0 million of which N6.3 million or
84.1' percent represented consumption loans. The balance of P8.7'
million consisted of direct investments in real estate loans.. Of total
consumption credits, P36.1 million were granted in the form of salary
loans, reflecting a sizable rise of P17.5 million or 94.5 per cent
over the total last year. The rest, amounting to P10.2 million, were

·extended in the form of policy loans which registered an increment
of P3.0 million. -

On December 31, 1955, total outstanding loans of the OSIS
were P66.4 million showing a substantial expansion of P22.0 million
or 49.5 per cent over the previous year. The distribution of these
loans is shown hereunder:

.,.. "

//r"/"

J!5utstanding Loans oj the Government Service Insurance
System, December 31, 1954-1955

(Amount in thousand pesos)

Type
Amount

1955 I 1954

Per cent
distribution

Increase or
decrease (-)

Total.. .. , ........... __ ....... - . . . . . . . 66,377 "14.401 100.0 100.0 21,970 49.5
~~ ~- -~ --.

Salary loans.... , .................... 2\),052 13,602 43.8 30.6 1.5,450 113.6

Policy loans ...••................... 17,028 11,083 25.6 26.3 5,3<i5 45. 7

Heal estate loans ... _, ............... 20,297 19,116 30.6 43.1. 1.181 6.2
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" ' .' A ,gr~at :portion of the f.!-lnds,of the GSISis:under :the admin
istration ~f the RehabilitationFtnance Corporation.: The following
table shows the status of these funds, as of, December 31, 1955,
c1assified;by type of investm:ent: ,. ",., '

Investments of the GSIS Under the Administration oj the RFC
December 31, 1954-1955

(Amount in thousand pesos)
,

Amount l'er cent Increa.se or
. , I distrfbutfon decrease (-):rYPe

I 1955 I 1954 1955 I 1954 Amount Il'er cent

TotaL..· ......... : ...... ~ ............. 30,303 32,669 100.0 100.0 -2,366 -7.2
_.- --

LoaWJ on real estate mortgages a ..... 28,433 29,554 93_8 nO.5 -1,121 -3.8

Loans to provinces, cities and munici-
pslities b .......... ~ ............. ~ 757 816 2.5 2.5 -59 -7.2

Bond investments ................... 1,260 3.8 -1,260

Backpay certificates .......... _. _..... 1,113 1,039 3.7 3.2 74 7.1

" Indud:.ng real estate loans under litIgation and mortllage receivables,
b Including loans i condoned and colrectlble 'from the National GOVernment under Republic Act No.

8J9 and loans granted for the constructlon and renatr of toll bridges.

6. MlJf!lml Building and Loan Associations

'The combined resources of the 7 building and loan associations
in operation amounted to i'll.5 million at the close 'of the year.
Compared to the 1954 year-lend level, this amount registered an
increase Of PO.6 million or 5.4 per cent. This increment which was
largely accounted for by real estate mortgages Was partly offset
by the net decrease recorded in the other assets.

Outstanding loans aggregated rS.4 million at the end of 1955.
About 92.3 per cent were secured by real estate, 6.6 per cent by
the pledge of shares of stock, and the balance represented unsecured

loans.

The' combined net worth of these institutions totalled flS.3
million at the end of 1955, or 10.S per cent over the preceding
year's figure of 1'7.5 million. Of the total, PS.O million or- 96.6 per
cent represented the capital paid-in which showed a rise of PO.9
million. This improvement was brought about by the accumulation
of periodic payments on subscribed shares, 'Of stocks.

The' consolidated financial condition of these associations can
. be gleaned from the following table:
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(?bmbined Statement of Condition of Mutual Building and
Loan Associations, December 31, 1954-1955

(Amount in thousand pesos)

Amount Per cent Increase or
dtstrtbutlon decrease (-)

Item
1955 I 195. 1955 I 1954 ... Amount IPer c.e~t,.

Total Assets...... - - _. _. _ ........ - - .... H,530 10,936 100.0 100.0 594 5.4

Total Liabilities ....................... 3,264 3,474 28.3 31.8 -210 -6.0

Total Net Worth...... . _ .......... -- 8,266 7,462 71. 7 68.2 804 10.8

7. Pawnshops

During the period under' review, 6 new pawnshops opened for
business to meet the increasing demand for consumption credits.
This brought the total number of -pawnshopa actively operating
in Manila to' 42.

Loans granted by these institutions. amounted to ,1'20.6 million
registering an increment of 10.9 per cent over the previous y~ear's

figure of r18.6 million, The number of loans extended likewise
. showed a growth of 11.3 per cent, rising from 507,541 in 1954 to

564,693 the succeeding' year. These showed an average value of
1"36.44 per loan. The distribution of these loans according to size
is shown hereunder:

.r: .
,/ Number and Amount of Loans Granted by Pawnshops

Classified by Size, 1954-1955

(Amount in million pesos)

Size of loans
Number Amount

19551 1954

Total. . . .. . .. . . . . . . . .. .. . . . . . . . . . . . .. 564,69:~ 507,541 20.58 18.55--_.------ -~-

'1"'100 and below.. · 517,!.l4-1 '169,229

'PlOl to '1"'500 ,'........... H,539 35,145

Above '1"'500......................... 2,210 2,167

10.16

7.08
3.,H

9.22

6.04

3.29

57,152 2.03
-"--~..........,...-

48,715 0.94

8,39.J, 1. 04

43 0.05

Outstanding loans of these institutions amounted to 1"8.1 mil
.. lion on December 31, 1955., Of this total, 82.6 per cent or P6.7 mil

lion were unmatured pledges, 13.6 per cent or 1"1.1 million were
pledgesIess than three months past due and '3.8 per cent orPO.3. . ,

minion were pledges more than three months past due as presented
in the table below:
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,Number !and Amount of Loans Outstanding of Pawnshops
December 31, 1954-1955

(Amount in million pesos)

Amount

1955 1954

I Increase or
decrease (~)

---.,----.1------,------1 Number I AmountI
Number

1955 I 1954

Item

Total... . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. If:>O,761 145.029
--- ---------

Unmatured loans 128,054 108,665
Loans not more~ than 3 months past

due : . . . . .. . . . . . . . . . . . . . . 26,331 28,393
Loans more than 3 months past due ; . 6,376 7,fJ71

8.14

6.72

1.11
0.31

7.49 15732

4.()5 19,389

2.()4 -2.062
0.50 -1,595

0.65

1. 77

-0.93
-0.19

E. INVESTMENTS OF NEWLY REGISTERED FIRMS

A decline was observed in the number and value of capital in
vestments of new business organizations that registered in 1955
with the' Securities and Exchange Oommission and the Bureau of
Commerce.' The combined capital paid-in of 6,016 newly regis
tered corporations.! partnerships, and single proprietorships
amounting to '110.8 million showed a contraction of 28.2 per cent
when compared to the total of i"l54.2 million initial investment of
7,961 firms during the previous year. The biggest decrease was
reflected in the investments of single proprietorships, which dropped
from P99.5 million to P65.5 million. The capital investment of part
nerships also slumped from P30.7 million to P20.3 million. How
ever, the capital investment of corporations registered an increment
of P1.0 million or 4.3 per cent thereby slightly offsetting the gross
decline.

The following comparative table shows the capital' paid-in of
these new firms:

Capital'Investments of Newly Registered Firms Classified
/' . by Type of Organization, 1954-1955

(Amount in thousand pesos)

capital paid-in

Number
"-,~,,

Type of Amount Per cent tncrease or
ornaniaarton distribution decrease (-)

I I
_.

I Amount I Per cent1955 1954 1955 1954 1955 1954

Total ...... _.... '. _.... 6,016 7.061 110,762 154.167 100.0 100.0 --43,405 -28.2
-- -- --_...

Corporation ......... 657 605 24,94.4 23,910 22..5 15.5 1,034 4.3
Partnership' ........ 505 681 20,307 30,729 18.3 19.9 -10,422 -33.9
Single Proprietor-

64.6 -34,017 -34.2ship .............. 4,854 6,675 65,511 99528 50.2

l This should not be taken to represent necessarily the trend of total investment in the econcmr
in the national income concept.

• Inciuding cooperatives.
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PAID-IN CAPITAL OF NEWLY REGISTERED CORPORATIONS, PARTNERSHIPS
AND SINGLE PROPRIETORStilPS

(fIIILL10N It~SQs)
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An improvement in favor of Filipinos was 'Observed in the
nationality pattern of new capital investments in 1955, Of the
total capital paid-in, 69.4 per cent represented investments of Fi
lipino citizens and the remaining 30.6 per cent constituted those

.of foreigners as against the previous year's 63.5 and 36.5 per cent,
. respectively. The distribution of capital investments by nation-.
ality is presented hereunder:

-"" ..

'£~Pital Investments of Newly. Registered Firms Classified
by NatiQ11:,O.lity of Investors, 1954-1955

(Amount in thousand pesos)

:Nationality

Total .

Filipinos _ _ _ .
Chinese.. _.. _ _ .
Americans _.
Others _ _ _.

Capital l'ald-In

1955 1954

110,762 154,167

76,892 97.884
29,52(} 49,083

2,003 2,371
2,338 4,829

Per cent distribution IChange In
Der eent

1955 I 1954 distribution

100.0 100.0

69.4 63.5 +5.9
26.7 31. 9 - 5.2
1.8 1.5 +0.3
2.1 3.1 - 1.0
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~:,,,:,,,,,~,,~:;;,;,CTh~'suih~6f 'P48.2 'millionor i"43:!) per:'c:enF'c:Wt-ne;-totaf" eartttal-:::
paid-in was employed t9 finance th-ecom:n1ercialaetivities of firms
ana individuals that were engaged' in the wholesale and retail trade.
Investments in manufacturing enterprises aggregated P33.9 mil-
lion or 30.6 per cent. ' , ,. . , .

," An appreciable rise of PL.7.million or 144.9 per cent in agri
, c'lJ-ltm:ll-l J~Y:e.~tmgr!-ts.~~s,,"Qb.,~~~ry~ed fhiring 1955. Similarly, invest-,

merits in banks, mid other financial Institufions registered' 'a; sub-"
stantial gain of P2.8 million or 94A "per cent as shown in the fol-

-'J,owing-table':' ", '
. .' "r" .," ,

' i

, '--~pii~II~vestmenis-'~i Newly" R~gistered'Firms' ClassYied .'"
/. by Kind of Ind:u.stt;y-' 1954;.1955' "

4,' ---.--'..''' '" -- ,,,-- ,- 'I' ---"" ,-

(Amount in thousand pesos)

I 'capItal paid-In
-".(. '- .... ~,'"., . Number'"

Kind or: industry ~ount,- Per 'cent InCreale or
,", " djstrlbutlon decr~ease (-')

i .',

I I-- I'-'
i 1955: ".1954 , .1955 1954 1955 1954 Amount IPer cent

0-
.... ,

--',--

:Total. .. '.. ;' .. i" ••• 6,016 '7;961 1l0,7~2 154,167 l00~O 100.0 -43,405 . .c~28. 2

A~icil1tilre .. ~.....:, .. , .
~ -~ -- -- ~-- -- --

'47, -- ;32- 2:851, 1,164 2.6 0.8 1,687 144.9
Fores~ry, Jivfl:'tock;, and

75 67' 2,662 4,705fishlDg., ' ........... 2.4 3.1 -2,043 -43.2
Metal mining .....' . . . . 23 42 365 1,044 0.3 0. 7 -679 -65.0
Non.metallicmini~T'-T---' ' 7-,----11,.......... 00.,-,,-,.--130- -- -80 "-61.5
Maiiuract~lring... ~ ,'~.''-' '-'-t;33rj"-- 034 '''!i3;M'7'' "S"S;S6If--- 30:6 25:0 -4,709 :"12.2
Construction......... , 57 57 1,582 1,186 1.4 0.8 396 33.3
Electricity, _gas .and, . ' .

290 0:2. water ........ , .i' • '. 11 12 501 0.5 .217 74.8
Wholesale and retail'
- .trade . ' ........ :... , . 3,790 5,392 48,164 82,553 43.5 53.5 -34,,389, --41. 7
Ba~ks ..and, otherfinan-

2,927
.. ,-

,cIal JnStltutIOllS. " . , ,48 28 5;690 .'5.2 '1.9 2,763'- 94.4
Insurance ,,'; '.... ,:.. "'.' , ;'- 23 22 . ,633 .' 2,053' . 0.6 1.;3 '-1,420 -- -69.2
Real esta te. . .... ; .... fi4 41 5,22~ 8,451 4.7' 5.5 -.-:3,227 -38.2
Transportation and

storage, ............ 123 113 3,468 4;456 3.1 2.0' '-988' --22.2
Commercial and busi-

ness services ... ", .... 177 165 1,891 1,722 1.7 1.1 169 9.8
Recreation lind );lei,sonal

232 245 3;818 4,920 3.4 3.2services ..... .- .... , .: -1;102 -22.4
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CHAPTER VII

GOVERNMENT FINANCE

A. FISCAL POLICY AND ECONOMIC PLANNING

1. Resume of Fiscal Policy
) a. Summary of Developments .
i ..fThe year 1955 was noteworthy for several major innovations in>"-'"

troduced by way of fiscal policies and measures. The adoption of
the performance budget in twelve selected government bureaus and
the prosecution of developmental projects authorized under Republic
Act 1000 were steps designed to render moreefficient government
service and make full use of the fiscal machinery of the government
to support the industrialization program. The fiscal characteristic
of the period was boldness accompanied by monetary stability. The
Central Bank has persistently advocated the 'maintenance of this sta-
bility as a concomitant of development.zz .-----,

-The result of the adoption of the performance budget in the twelve
government bureaus, was highly satisfactory. Except for the Bureau
ofCivil Service, scheduled projects were undertaken and accomplished
on time.Th(l evaluation of work progress has-been made more
accurate and the rendering ofreports rnora up-to-date and' effective
under this system. . ,

v' &'During the fiscal year, periodic checkups by the Budget Corn-
I mission on expenditures and their relation to incoming revenues kept

disbursements within safe bounds: ' This 'brought the magnitude of
the deficit, including that 'Of the General Fund, below theantici
pated amount. Strict adherence to Republic Ad No. 992, which
requires that "the ordinary 'income shall be used primarily to provide
for the current operation of the government", relieved the General

. . Fund of the necessity for providing capital outlays which would 'have
'aggravated its deficit of '58.11 m~llion incurred this year. -' '

_ 'It is worthy of nota that between' and among the different
.offices concerned with fiscal matters 'of the government closer work
ing ties have been established.. The need for concerted .effort was
dictated not only by the arrival of the InternationalMonetary Fund
consultation team but even more by the desire .to step up economic
development without generating an inflationary spiral. To carry out
the provisions of various' congressional measures, awell-integrated
program Was laid out to insure continuous' and more frequent consul-

··:·tations among government agencies. ..... ..'

'.. At' the end, of 1955 the President of the Philippines, in order
to improve theexisting ta~llaws'ofthe country, created a Tax Ad
visory Board with the Secretary of Finance as Chairman. The Board

[ ~3 ]



was specifically set up to recommend immediate reforms in the tax
burden, correct inequalities and revise antiquated tax laws, make the
tax collecting machinery more 'efficient. and effective, prevent tax
evasion and insure adequate revenues to finance expanding essential
services and public improvements. Shortly after its creation, the
Board held. several meetings and submitted, a report to the President,
who favorably recommended it to Congress for proper action."

.--~ b. The Central Bank ,a~ Fiscal Advisor' , _ .

I ., The monetary and fiscal policies pursued during the period were
-[ihtended 'primarily to stlmulate economicaetivity. The declining

"prices observedduring the latter half of 1954 and which persisted up
to the fir~thalf of 1955 afforded the government an opportunity
tovstep up its' development 'program, especially "social' overhead"
projects.' With tax revenues falling short of the desired amount neces-

. sarv to finance its 'developmental and' budgetary expenditures, the
,government resorted to borrowing through bond issues and a budget-

"", ary loan ~ from, the Central Bank. ' 'Monetary and credit policies
supportedlsuch government financing. The Central Bank, in 'order
to help the private sector of theeconomy, continued the reduced re
discount rate of 1-1/,2 per cent and liberalized controls for private

. financing;

'The Central Bank has actively assisted in integrating policies and
achieving] coordination and cooperation with other government offices
in an effort to avoid inconsistencies in executing and implementing

, the over-all government program. '
<,

2.' ,Expe,nditures for Economic Development

,Theac,celeration of our economic development has been made one
of the major national objectives in the President's State of the
Nation 'Message. National Government expenditures for: economic
development have increased tremendously since the early postwar
years. In fiscal year 1948.,1949 the economic development expendi-

, tures of the National Government amounted to P84.0million, account
ing for about 18.6 per cent of the over-all. expenditures. This .grew
to P267.7 million in 1953-1954, representing one-third of total na
tional government expenditures for, that year. For the last fiscal
year, ho~ever, the amount dipped to r202.5 million. Curtailment in
the development of commerce by fl2l.4 million, plant industry by
P30.7 million, PHILCUSA Counterpart Fund expenditures by P13.3
million, total investments by P5.2 million, and postal and communica
tion service by Pl.1 million were the main factors responsible for
decreased developmentexpenditures for fiscal year 1954.,1955. These
were offset in part by the increment in the development expenditures
for conservation and development of natural resources, P4.2 million;
geological, economic and scientific investigation, P1.4 million; and
development of animal industry and mineral resources, f'O.9 million
and PO.1 mtllion.vrespectivelv.
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The contraction of economic development expenditures in both
the Special and Bond Funds more than offset the increase in General
Fund expenditures. ,- - -

The following table shows the magnitude of' development ex
penditures-of the National Government for the last few years.

_.-.~-

/. Economic Development Expenditures of the Natio~al
Government», Fiscal. Years, 1949-1955

(Million pesos)

'l'O<tal EXllcn-
Ratio at

Economic Development Expenditures Economic
l"lscal Ycar

_drture ot
Develollment

I I ' I:
the National

EXPendituresGeneral Sllecial Bond Totaj Goveinment t .
Fund l"und Fund to Total

1949... __ ..... 47.55 31. 7Z 4.74 84.01 4,51. 92
1950.......... 45.63 48A\) . 70.53 l(H.65 [,58.13
1951. ..... _... 34. 76 41. 24 47.45 123.45 530.97
1952...... ___ . 64.95 54.01 48.84 167.80 65-1.72
1953........ __ 69.63 70.52 -- 10.85 '1.51. 00 .: 6.54.67
1954... _...... 93.77 150.38 23.55 267.70 811.07 -
l\J5.'i..•....... 102..58 86.22 13.67 202.47 785.77

18.6
,29.5
23.1
25.6
23.1
33.0
25.8

-SOlJRCE: General Auditing Office.

a Exclusive of economic development expcndltures of government corporations.

EXPENDITURES OF THE NATIONAL GOVERNMENT CLASSIFIED BY PURPOSE
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When expenditures of government corporations for development
are taken into account, the aggregate amount for fiscal year 1955
reaches P330.9 million. The corresponding estimate for 1956 amounts
to '477.5' million and the proposed expeditures :tor 1957 would involve
a total of P640.9 million.'

The, Central Bank assisted the program of stepping up eco
nomic development. It .supported the continued issuance of bonds
provided for under Republic Act 1000 and the requests for funds of
other public corporations under authority of different congressional
measures. During fiscal year 1955, the Central Bank expressed the
opinion that the issuance of P100 million worth of bonds during a six-

"month period for the entire year was not inflationary. In view
thereof, :bond issues under Republic Act 1000 for the entire year
amounted to P78.08 million, of which PO.50 million were subsequently
retired.• The expenditures that were actually released into the
economy out of these bond issues amounted to P61.95 million. In
addition! various government corporations went into public beirmw
ing through the issuance of securities. They were: Rehabilitation
Finance. Corporation, P16.29 million; National Power Corporation,
P18.40 million, Metropolitan Water District (later changed to Nation
al Waterworks and Sewerage Authority), '2.00 million; and ACCFA
(Notes and Certificates of Indebtedness), '32.00 million. Of these,

-P6!"J)9'miBionwereactual-ly'spentduring the' fiscal year. Thenet.gov-.
ernmentsecurities issu~a"(ju'rJngthe,pe!,iod amounted to '146.27 mil
lion, of which '123.04 million went into, the incorna stream. Most of
the projects which were undertaken' during the period were con
sidered high priority in terms of relative contribution to economic

«progress and some were deemed necessary to create a climate favor
able to more-rapid growth. '

.._~

The .magnitude and timeliness of the fund releases corning from
public borrowing were under continuous study and careful vigilance
by the Ce~tral Bank '\v'hne- fiscal year 1955 was an economically
propitious period for greater expenditures, the Central Bank acted
'with watchfulness, realizing the susceptibility of the economy not
only to internal inflationary expenditures but also to external factors.
Periodic warning signals were 'brought to the attention of the Gov
ernment when trends started to reverse themselves as' the expend
itures 'COmIng frorruthe bond issues began to be felt. During the
latter part of 1955 (fiscal year 1956), the Central Bank undertook

. allrequests for bond issue on a case-to-casebasis to enable-itself to
promulgate counter measures and curtail expenditures should the
danger.: symptoms .groW beyond manageable proportions.
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B., RESULTS OF FISCAL OPER,ATIQNS,

1. Resume of Fiscal Operations"
The fiscal year 1955 was characterized by a marked improvement

in revenue collections and by increased vigilance in the expenditure
of government funds. Due to more safeguard instituted on both the

" revenues and expenditures of government operations, the over-all de
ficitwas held to the amount of P64.46 million on June 30, 1955. The

'actual deficit was little over half-the anticipated amount of PU3.00
, million for the year. The General Fund and the Bond Fund incurred

deficits' of P58.11 million and 1'16.'70 million, respectively, while the
Special Fund registered a surplus of PIO.36 million. ','.

While total National Government revenue increased 'by P50.42
million, expenditures contracted by P25.30 million; These' factors
,brought down the deficit to a little less than half of that incurred
the preceding year. Accretions were made in tax receipts' and other

'earnings. On the other hand, expenditures for economic development
andLhe maintenance of law and order decreased during the period,
more than offsetting the increase in administration, education, and
social welfare.

Exclusive Of borrowing, the operations of the National Govern
ment resulted in a, cash deficit of P97.61 million. This was met
by the budgetary loan from the Gentral Bank of P60.00 million
and the -proceeds, from' the sale of Public Works Hand Economic
Development' bonds of, '78.08 million. These borrowings resulted in

, a'net increase of '40.47 million in the cash balance of the National
Government. The cash resources of the General FlUId experienced a"
deterioration, while those of the Bond and Special Funds improved.

While an accounting budgetary deficit was sho~h, the over-all
. cash position of the government, as reflected by unaudited cash

balances, improved by P63.24 million during the calendary.ear.
This discrepancy is due to the lag in the actual, cash disbursements
of authorized appropriations, For accounting purposes, funds once
authorized for certain projects, even if still unreleased, are recorded
as expenditures. While the ,,government c-ash balances declined from
'231.98 million on June 30, 1955 to '181.72 million on December 3'1,
1955, the year-end level was still comfortably high compared with
the level of P118.48 million on December 31, 1954.

With developmental projects, gaining greater momentum after
June 30, 1955, the public debt, increased to P1,326.66 million as of
December 31, 1955. The budgetary debt accounted for a declining
portion of the increasing total debt. Installment .and interest pay-
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ments of all outstanding debts were paid promptly on due dates.
Settlement of backpay obligations to pre-war government employees
amounted to P31.04 million and payment of principal on foreign debts
aggregated P12.86 million.

The ,promotion of tax consciousness remains a problem but the
increase 'in revenue collections gives hope for improvement. The
present tax burden is still relatively low. A more equitable dis
tribution of tax burdens and the imposition of new taxes on sectors
not bearing their fair share of the load are still feasible and may
bring results more conducive to economic progress in a framework
of monetary 'stability.

2. Operations of the National 'Government

a. Summary of Operations

During fiscal year 1955, the National Government incurred an
over-all deficit of P64.5 million as total expenditures of P785.8 million
exceeded, revenues aggregating P721.3 million. The previous year's
deficit was P140.2 million. The consolidated statements for' these
two fiscal years compare as follows:

" .,' "General, Spe(;ial and Bond Funds
,Fiscal Years Ending June 30, 1954 and 1955

(Million p~OI'!)

Item
;'mount

1955

I Percent
diatflbut,ion

Amount

195'

I Pefcent
diatdbut10n

SURPLUS OR I(DEFICIT).................... (64.5)

REVENUE .

Revenue from taxation .

Incidental revenue; earnings and other credits..

RelJayment of advances " , .

Extraordinary: income .

Transfers : '.. , .

EXPENDITURES .

Education .

Economic development .

Defense and maintenance of law and order .
Administration "" : ' ' .
Social welfare ~ .•............................

Public debt.. -I- ••••••• , ••••••• ,., •••.•.••..••

Aids and transfers .

721.3

623.8
93.8
3.4

0.3

785.8'

211.6
202.5

158.6
89.6

70.2

53.1

0.2

100.0

86.5
13.0

0.5

100.0

26.9

25.8

20.2
1l.4

8.9

6.8

670.9 100.0

596.9 89.0
66. 7 9.9

5.2 0.8

2.0 0.3

0.1

811.1 100.0

194.0 23. 9

267.7 33.0

175.4 ,. 21.6

69.0 8.5
52.2 6.4
51. 7 6.4

1.1 0.1

(140.2)
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REVENUE AND EXPENDITURES OF THE NATIONAL GOVER~ENT
GI:NI:::H.o.I•. ~PECIAL AtliD BOND FUNDS

(llILLION PESOS)
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Accounting for 86.5 per cent of aggregate revenues, taxation
improved by P26.9 million for a new post-war high of P623.8··mil
lion. Percentage-wise, however, the share of taxes in total revenues
dropped by 2.5 per cent.

Import duties, license and business taxes, income tax, and in
heritance taxes accounted for 84 per cent of the total improvement
in revenues. Big advances Were noted in income tax collection
.(r19.42 million), license and business taxes (~11.67 million), im
port duties ('9.52 million), inheritance taxes (P1.78 million), Some
slight gains were observed in 'other taxes but these were offset by
decreased yields in other sources of tax revenue, notably in excise
taxes which dropped by r'20.45 million. .This drop in excise taxes
was due in part to tightened exchange policy.

The improvement in other recurrent sources of revenue served
to strengthen the revenue position. Representing 13 per cent of
total ordinary revenues, incidental revenue, and earnings and. other
credits went up by r27.05 million to 1'93.8 million for 1955, the
third best year since 1949. The expansion was augmented by the
increase in prior-year credits (¥26.28 million), contributions from
the National Government (P1.54 million), and interest on investment
and securities (PO.50 million). However, decreases in operating
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income of commercial and industrial units, income incidental to
functional activities and inventory adjustments tended to counter...
act the notable increases observed in other sources.

REV~NUE OF THE NATIONAL GOVERNMENT
GENERAL. ':!PECIAL. AND sOND FUNDS
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Absorbing a total of 'P202.47 million for fiscal' year 1955, eco
nomic development' expenditures were incurred mainly for' the pro-
secution of various self-liquid.ating projects. With the recessionary
tendency observed in the economy during the period, a bigger sum
for economic development than otherwise would have been permis
sible, was released without fear of inflationary pressure. How...
ever, developmental outlays decreased by P65.23 million compared
to a year ago. Responsible for the decreases were curtailed ex
penditures for the development of commerce, '21.36 million; plant
industry, P30.75 million; and investments, f'5.16 million.

Spending for education amounted to P211.57 million, an in
crement ofP17.54 million over the previous year's total. improve...
ments for classrooms and salary adjustments took up the greater
portion of the expenditures. With greater improvement in peace
and order conditions, it was possible to cut allotments for the main
tenance of law and order to 1'158.61 million, down by f'16.81 mil
lion from the previous year's level.
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The bigger outlay for social welfare arose out of the desire
to extend social welfare benefits to the rural areas. Pensions, and
gratuities gained P5.68 million over the previous year's total. Im
provement's in public health and sanitation, particularly in rural
areas, accounted for a r13.48 million increase.

To provide for the expanded services of the government to
meet the essential needs of ,a growing population, outlays £01' gen
eral administration registered a F'20.62 million increas,e to reach
P89.61 million for the year. Likewise, expenditures to service the
public debt advanced by P1.48 million to r53.12 million as interest
and installment payments, were paid on their due dates.

b. General Fund

Budgetary operations of the government resulted in a deficit
of P58.1l million in the General Fund. Total general fund revenues
amounted to P607.35 million, while expenditures reached P665.46
million. The net increase in total revenues, (P36.70 million) did
not match the growth in aggregate expenditures (P54.75 million).

The table that follows shows the comparative magnitude of
receipts and expenditures. for fiscal years 1954 and 1955. Net
tax receipt's improved by P20.19 million, from P526.78 million in
1954 to P546.97 million in 1955. Increases in license and business
tax (PIO.30 million), import duties ep9.52 million), and income tax
(P19,43 million) more than offset the decrease in excise tax of
f11.68 million. Earnings and other credits increased by [1'16.73
million to P53.39 million in 1955; the greater part of the increment
occurred in prior-year credits. However, inter-fund transfers suf
fered a reduction of P2.41 million at the end of the fiscal period.

Relative shifts in percentage shares, occurred on the expendi
ture side. The: proportion of outlays for defense and maintenance
of law and order decreased from 26.4 per cent to 22.6 per cent of
total expenditures for 1954 and 1955, respectively, or a decline of
PIO.58 million. Expenditures for education improved by 8.9 per
cent, accounting for almost one-third of the aggregate expenditures
in the General Fund. Social welfare 'expenditures increased by 33.5
per cent to share in 10.3 per cent of general fund expenditures.
Percentage-wise, the share of economic development in total expen
ditures remained the same although its magnitude increased by as
much as 9 per cent. The latter was mostly accounted for by in
creased allotments to the development of commerce (43 per cent),
to the conservation and development of natural resources (60 per
cent), and to investments (664 per cent).
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Statement of Revenue and Expenditures of the National
government General Fund Fiscal Years. 1954 and 1955

/ ' 0 •

(Million pesos)

Iteni

TOTAL REVENUE .

Net tax receipts .
Incidental revenue .
Earnings and other credits .
Repayment (if advances .
Inter-fund transfers .

TOTAL EXPENDITurl.ES.

Education _ .
. Defense and maintenance of law and order .
Economic development .
Social weI Iare .
Administration .
Public debt _ _.
Aids and transfers .

SURPLUS OR DEFICIT (-) ..

1955 1954 I Increase 01'
decrease (-)

607.35 570.66 36.69

.';40.97 526.78 20.19
3.44 2.38 1. 06

53.39 36.66 16.73
3.17 2.04 1.13
0.38 2. 79 - 2.41

66.5.46 610.72 54.74

202.48 180.00 16.48
150.71 161.29 -10.58
102.58 93.78 8.80
68.87 .';1. 58 17.29
80. .57 61.28 J9.29
52.72 51. 6Jr 1.08
7.53 5. 15 2.38

-58.n -40.06 -18.05

SOURCE m' BA:S1C DATA: General Auditing Office.

Faced with another P58.1l million general fund budgetary de-
o ficit, the National Government resorted to loans. and borrowings
to finance its operations. For fiscal year 1955, the National Gov
ernment on June 29, 1955 obtained a P60 million budgetary loan
from •the Central Bank which was subsequently converted to
Treasury notes.

The greater adherence to the application of the principle of
balance to the operations of the General Fund, i.e., charging the fund
with those expenditures strictly covering the essential minimum serv
ices of government, should be pointed out. The General Fund was
thus relieved of capital expenditure items which could be shifted

o to other funds authorized under different congressional ads, the
financing of which could be undertaken through borrowings, bond is
sues and/or taxation. At the same time, certain safeguards were in
stituted to insure the wise and judicious use of the national credit
by giving priority only to income-producing projects giving direct reo...
imbursable returns.

c, Special Funds

A significant aspect of the operation of the Special Founds is
the notable decrease of expenditures earmarked for economic dev
elopment. From t>150.38 million last year, there was a sudden de-

[ 102 ]



crease to P86.21 million, a marked drop of P64.17 million. Contracted
expenditures coupled with additional yields in earnings and other
credits resulted in a surplus of P10.36 million for fiscal year 1955
as against a deficit of P79.42 million during the preceding fiscal year.

Notable for their contributions toward achieving a surplus
were prior-year credits ('P9.43 million), transfer of appropriations
(P7.46 million), and inter-fund transfers (P3.46 million).

On the expenditure side, a substantial cut was made in the,
law and order maintenance item, amounting to F7.03 million during
the fiscal year. However, expenditures. for social welfare were PO.75
million more than the corresponding total in the preceding fiscal
period.

Economic development outlays decreased considerably, with
allotments for development of commerce and plant industry drop
ping by '('29.56 million and f'35.53 million, respectively.

d. Bond Funds

Operation of the Bond Funds result'ed in a deficit of P16.71
million for fiscal year 1955, a drop of P'3.98 million from last year's

. deficit.

The aggregate increases in some items on the expenditure side
were more than matched by decreases in others. Marked decreases.
were evident in expenditures for investments which dropped by
P18.58 million, from P22.61 million in 1954 to r4.03 million in 1955.
Offsetting the decreases were the expansion in expenditures for the
development of commercs and plant industry which both together
amounted to P8.70 million. Administrative expenses likewise in
creased by 1fl2.33 million to r2.44 million for 1955.

The transfers from the Treasury miscellaneous fiduciary fund
were the main source of the Fund's revenue. These amounted to
PO.27 million and were insufficient to offset total expenditures
and transfers made, in spite of a drop of P6.68 million in aggregate
expenditures.

e. Cash Operations of the National Government

Total cash receipts of the National Government during fiscal
year 1955 amounted to P667.34 million and cash expenditures ag
gregated f764.95 million, thereby registering a cash budget deficit
of P97.61 million. However, with the P60 million loan from the
Central Bank and the P'78.08 million (PO.50 million of this was
subsequently retired) proceeds from sale of Public Works and Eco
nomic Development bonds, a net increase of r'40.47 million in the
cash balance resulted. The following table is a resume of the easn
operations, of the National Government:
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Cash Operations of the National Government
Fiscal Years 1954-1955

(Million pesos)

II

Item

RECEIPTS 1 ".

DISBURSEMENTS " " " " .

SURPLUS OR; DEFICIT H ..... "... "....

Add: Borrowings :
Loan from the iCentral Bank " .
Sale of Public Works and Economic Development, Bonds .
Net Increase in cash balance " , " .
Ca~h balance at the end " " , .

1955 1954

667.34 690.54

764-.95 6.";7.89
--- -,,~-

-97.61 32.65

60.00
78.08
40.47 32.65

66'1.09" 632.82

a Tnclus.ve of net surplus adjustment of P9.20 million in fiscal year 1955.

Only the cash holdings of the General Fund went down when
the 1955. balances are compared with those a year ago. This 1"25.44
million decline was more than offset by increased holdings in the
Special and Bond Funds of F'30.82 million and P25.89 million, re
spectively. Of total cash resources, f"!43.07 million pertained to
the General Fund and 'P192.88 million to the Special Fund.

Cash advances amounting to 'P467.85 million compared favor
ably with 'P501.29 million a year ago, reflecting a noticeable improve
ment in the handling of cash balances. Government collecting and
disbursing officials have- been urged to liquidate existing balances
as promptly as they can in order to make government reports truly
reflective of current conditions.

Total Cash Resources, Fiscal Years 1954-1955

(Million pesos)

Item

AS TO FUND:
General Fund" " . . . . "..
Special Fund " .
Bond Fund" 1 , , •••.••••••• " •••••••••••••••••••

Total .. " " ,

AS TO DEPOSITORY AND/OR HOLDER:
Cash in Treasury Vaults and Depositories .
Cash with Collecting Officers "
Cash with Disbursing Officers " .

Total.." " : .

1955 1954 Increase Or
decrease (-)

443.07 468.51 -25.44
192.28 161.46 30.82
28.74 2.85 25.89

664.09 632.82 31.27
~-

1:37.42 96.78 40.64
58.82 31.75 24.07

467.85 501. 2f) -33.44

664.09 632.82 31.27
--
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The net increase in accounts receivable at the end of fiscal
year 1955 amounting to P33.15· million, thereby effecting a total
cash surplus of P73.62 million on June 30. The increase: in accounts
receivable of P53.97 million was v·ery much in excess of the in
crease in cash with collecting officers. On the other hand, the
dncreasr, in payab1es was accompanied by a decrease in cash ac
countability of disbursing officers, indicating a faster liquidation
of government obligations. The following statement summarizes
the current operations of the National Government:

/Current Operations of the National Government Involving Cash
I Fiscal Years 1954-1955

(Million pesos)

Accounts Receivable, June 30, 1055 _. _. _. . . . . . . . . . .. 302.16
Accounts Receivable, June 30, 1954............................... 218. 19 53.97

Deduct:
Accounts Payable, June 30, 1055 _. _. _. . _. _. 914.25
Accounts Payable, June 30, 1954 _. _. _.. 8\)3.43 20.82
Net increase in accounts receivahle.. , .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33.15

Add:
Net increase in cash balance .
Operating surplus _.. _ _ . _. _. - - - - - - - - - . - . - - - .

40.47
73.62

f. Cash Position of the National Government

As of December 29, 1955, the cash position of the government
improved by P63.24 million to P181.72 million as compared to the
preceding year. Significant increases were exhibited in the balances
of accounts in the Philippine National Bank. Special and other ac
counts gained P30.09 million; national government balances with
the branches and agencies. of the Philippine National Bank increased
by 1"30.95 million as a result of improved tax collections. The work
ing balances in the Central Bank also expanded, with the deposit
of the Treasurer of the Philippines increasing by 1"17.64 million.
The' Securities Stabilization Fund followed with an increase or
P6.23 million. Notable decreases were recorded in the Highway
Special Fund (1'13.01 million) and the Fiscal Agency Fund (P4.35
million).

On a fiscal year basis, an improvement of P88.36 million was
registered, mainly attributable to increases in the cash balances
of the Special and Other Accounts in the Philippine National Bank
(P23.40 million), branches and agencies of the Philippine National
Bank (p16.52 million), and in the account with the Treasurer of
the Philippines (f67.99 million). However, the balance of the'
Counterpart Fund contracted by Pl0.07 million as a result of ac
celerated disbursements. War Damage and Other Trus.t Funds
reflected a 1"6.00 million drop at the end of fiscal year 1955.
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Cash Balances of the National Government>!
As of dates indicated

(Million pesos)

December 29 June 30

19541955
litem

__________________"-- "-- "--_1_9_55__1. 1954

T01'AL. ~ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 181. 72 118.48 231. 98 143.62

TllEASUllY V~ULTS .

PHILIPPINE NATIONAL BABKh .

Current Account "A" .
Current Account "B" _ .
Special and Other Accounts .
Branches and; Agencies .

CENTRAL BANK OF THE PHILIPPINES .

Veterans' Hospital Project-No. 1 a/c .
. Veterans' Hospital Project-No. 2 a/c .

Treasurer of tho Philippines .
War Damage and Other Trust Funds..
Advances from the Central Bank. .
Bond Sinking Fund .
Counterpart 'Fund " _ _ .
Industrial Guaranty and Loan Fund .

. Emergency G?~d Assi~stance Trust Fund .
Rural Banks lrust Fund .
Securities Stabilization Fund .
Fiscal Agency: Fund _. _ _. _. _ " .
Highways Special Fund .

12H.65

.27
1.06

71. 72
56.60

4·1. 77

.08

.01
20.90
2.76

.02

·3.01
1. 94

.61

.45
11.22
1. 62
2.15

76.73

8.39
1. 06

41. 63
25. ()5

36.79

.ot

.01
3.26
1. 56

.02

2.70
2.29

.45

.37
4.99
5.97

15.16

3.40

129.23

4.78
1. 06

72.31
51. 08

99.35

.62

.01
73.67
1. .56

.02

3.83
2.46
1. 17
1. 19

10.84
1. 83
2.15

3.95

89.89

4.96
1.46

48.91
34..56

49. 78

.46

.01
5.68
7.56

.02

13.90
2.14
1.20

.64
14.67
3.50

11 UnaUditcd.
b Difference between these figures and those presented in the money and banking statistics is due

to checks issued but still outstanding and unreported deposits or collections at the end or the
neriod.

c Less ~han p5,000,00.

C. PUBLIC' DEBT
1. Over-all

As ,of December 31, 1955, the aggregate public debt amounted
to f1,32'6.66 million, an increase of 22 percent over :P1,086.05 mil
lion a, year ago.

Developmental expenditures continued to absorb an increasing
proportion of the debt outstanding, rising from 41.74 per cent in
1954 to' 55.54 per cent in 1955. Greater outlays for social expen
ditures 'and for economic development projects accounted for the
increment in developmental expenditures. Total developmental debt
rose by r283.55 million, from P458.33 million in 1954 to P736.88
million in 1955. The increase in public debt for economic dev
elopment was effected through the issuance of Treasury notes. of
P66.54 million, the sale of Public Works and Economic Development
bonds of f'150.88 million, and the increase in obligations of gov
ernment corporations of P66.30 million, The repayment of rO.17
million on the loan from the U. S.Geneml Service Administration
was an insignificant amount compared to the other contributory
factors rto the increase in the developmental debt. On the' other
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hand, obligations for budgetary purposes contracted by 'P42.94 mil
lion during the year. Partial cash redemption of backpay obliga
tions, to pre-war government employees to the extent of 10 per
cent of the principal obligation, as authorized under Republic Act
No. 800, amounting Tor31.03 million and the payment of P'12.00
million to the budgetary loans from the U. S. Reconstruction Fin-

. ance Corporation brought down the budgetary debt.

,---'Public Debt Outstanding, 1954-1955
(Million pesos)

purpose

End or period Total
Percent or IDevelopmental I Percent orBudgetary

total total

1955..................... 1,326.7 589.8 44.46 736.9 55.54
1954............. '" ..... 1,086.0 632.7 58.26 453.3 41. 74

PUBLIC DEBT OUTSTANDING CLASSIFIED BY PURPOSE OF ISSUE

TOTAL

----.1--+---

1954

1955

• 8UDQf"r~~y

• OE;V£I.QI=I~Ui:N""AL.

1200 1000 800 600 400 10) 0 0
MllLIOIil PESOS

zoo 400

Of the aggreg.ate amount, domestic debt amounted to 1'1,159.21
million, or 87.38 per cent. The remaining P167.35 million Or 12.62
per cent of the total amount were debts of external origin. The
repayment of installments, on foreign debts as scheduled, without
incurring new obligations from such sources during the year, meant
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a continuance of having the major burden of the public debt within
the domestic sector, in contradistinction to the pattern exhibited
before 1948. Public debt from the domestic sector increased by
!fl'253.47 million as against the decrease of P12.85 jmillion from the
foreign sector.

The. implementation of projects authorized under Republic Act
1000 increased bonded debt by 'f'196.27 million during the year,
totalling: P601.29 million on December 31, 1955. Of the increase,
Public Works and Economic Development bonds contributed P150.88
million a'nd bonds sold by various government corporations P45.39
million. Despite partial retirement, non-bonded indebtedness showed
a net increase of 'P44.34 million as a result of the issuance of
Treasury: notes of 1"66.54 million and the expanding credit accom
modation given to the ACCFA.

Classified by periods of maturity, the public debt continued
to show 'a greater preponderance of long-term obligations and a
lesser of ,middle-term and short-term debts. Total long term obliga
tions amounted to P1,239.30 million on December 31, 1955, an, in
crease of P253.22 million during the year. While middle-term debt
rose by 'P6.33 milllon-s-these were all new obligations of govern
ment corporations-short-term debt declined by P18.93 million. The
five-year extension of the P22.00 million loan from the Interna
tional Monetary Fund which was originally duel, and payable on
September 29, 1955, shifted the maturity date of this obligation
from the short-term category to the long-term: status.

A resume of the _movement of the public debt during 1955 is
shown below: ' '

I Public Debt (Gross), 1955
(Million pesos)

240.61

0.06

0.0.5
66.54

150.88

6.00
30.64
8.74

13.60
8.00 284.51

31.04

12.00
0.16

.70 43.90

PUBLIC DEBT, AS OF DECEMBER 31, 1954, , , _ _., 1,086.05

ADD: ,
Additional Issues of Certifloates of Indebtedness to Holders

of Emergency Currency .
San Pablo Cityi Loan from the Central Bank of the Phil-

T/~~:~'N~'t~: : :: :: :: ::: :: : :: ::: : : ::: : : :: : ::: :: : : :: :
Public Works lind Economic Development Bonds .
National Waterworks and Sewerage Authority Bonds (Form-

erly MWD). i•••••••••••••••••••••••••••••• _ ••••••••

National power Corporation Bonds .
Rehabilitation Finance Corporation Bonds - . - .
ACCFA Notes; .
ACCFA Certificates of Indebtedness .

DEDUCT:
Baokpay Obligation to Pre-war Government Employees ..
Installment on Loan from the U. S. Reconstruction Finance

Corporation.. _. __ . _. _. _. _. _. , .. , _
Loan from the: U. S. General Service Administration .....
National Power Corporation Loan from the Export-Import

Bank " _' .. _ _., __ , __

PUBLIC DEBT lAS OF DECEMBER 31, 1955.. __ .. , .. . .. .. . . . . . . . . . . . . . . ... 1,326.66
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2. National Government

The portion of the public debt accruing to the National Gov
ernment amounted to '969.45 million, as compared to P786.49 mil
lion in 19M or an increase of Y·i82.95 million.' Tile increment in
the National Government debt was accounted for solely by the
Treasury notes floated and the economic development bonds -sold
during the. period, partly offset by the periodic settlement of back
pay obligation to pre-war government employees of iP22.36 million,
and the payment to the U. S. Reconstruction Finance Corporation
and the U. S. General Service Administration of 11'12.00 million and
PO.16 million, respectively. Of the total National Government debt
outstanding, P535.86 million were £01' budgetary purposes and N33.59
million for economic development, as compared with fl570.1s million
and P216.34 million, respectively, in' 1954. While the foreign debt
of the National Government decreased by f>l2.16 million in 1955,
domestic debt increased by P195.12 million to 1'1841.41 million at
the end of the period. By periods of maturity, the National Gov
ernment 'debt followed the pattern of the over-all public debt with
a decrement of f.22.00 million in the short-term obligation and an
increment of P204.96 million in the long-term debt.

National Debt Outstanding, 1954-1955
..."....,.

-~

(Million pesos)

Value,
Purpose _-1-------,-------1-..:0._cent distribution

1955 1954 19,5 I 1954.----------.,...---_.!---
TOTAL ............... , . ' . , _. _. ' ......... 969.4 786.5 100.00 100.00

Budgetary. ' ....... ' - - ............ - 535.8 570.2 fi5.27 72.50

Developmental ... , , - -. -" ........... _. - -- 133.6 216.3 44.73 27.50

3. Provincial, City, and Local Governments

Total debt of the provincial, city, and local governments
amounted to N5.36 million at the end of 1955, compared with p51.8B
million outstandinz the prior year.. Budgetary obligations totalled
N0.47 million and developmental obligations to only f'4,89 million.
The decrease in the total debt during the year by 1'6.47 million was
due wholly to the yearly installment payment 0:1 the backpay obli
gation to pre-war govermnent iempioyees.. No new developmental
debt was incurred during the period. Short-term City Govemnu;,nt
obligations increased by PSO thousand when San Pablo City secured
a loan from the Central Bank on December 16, 1955.
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4. Government Corporations

Public obligations of government corporations. increased by
r64~13 million during the year, from P247.73 million in 1954 to
F311.S6 million in 1955. The increment was due to additional sales
of Metropolitan Water District Bonds (now National Waterworks
and Sewerage Authority, or NAWA;SA) of P6.00 million, National
Power Corporation Bonds of P30.64 million, Rehabilitation Finance
Corporation Bonds, of PS.74 million and the net issues of ACCFA
notes and certificates 'Of indebtedness of r13.6 million and PS.OO

I

million, respectively. During the year, the retirement of backpay
obligations to pre-war government employees of government cor
porations was estimated at fl2.17 million and the National Power
Corporation paid ro.69 million on July 16, 1955 to the U. S. Export
Import Bank' as the first installment on its obligation incurred
in 1953 .. All new obligations incurred in 1955 by government cor
porations were for economic development and all were of domestic
origin. Creditsextended to the AOCFA were the only non-bonded
indebtedness of public corporations. From the viewpoint of ma
turity period, obligations of government -entities increased in all
the three categories; namely, r'54.7S million in long-term obliga
tions, P6;33 million in middle-term debts, and ]'1'3.02 million in short
term loans.

5. Public Debt and Gross National Product

A comparison of the growth of public debt and of gross na
tional product shows that from 1049 to 1955 the former expanded
from P701.09 million to r'l,326.66 million or by S9.23 per cent, while
the latter rose from r6.3 billion to PS.9 billion or an increase of
P2.6 billion or 39.S4 per c-ent. The total public debt outstanding
on December 31, 1955 was roughly 15 per cent of the gross national
product for the period. The :more aggressive financing through public
borrowing of the development program occurred only in more recent
years, thus accounting for the big jump in the public debt. The run
ning up of the public debt was. a positive factor in the increase
of money supply.

The; following table points out that the ratio of public debt
to national income in this country is low and when compared with
ofher countries suggests a general characteristic of underdeveloped
areas.
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----"/- Relation of Public Debt to Gross National Product of
Selected Countries, As of dates indicated

Country Period Unit j
PUblJC debt I
as at end
of period

GNP
Ratio of

pualtc debt
to GNP

Philippines .

United States .
N cw Zealand .
Australia .
United Kingdom .
Italy .
Sweden. _ .
Germany .
France .
Panama .
Ceylon .
Venezuela .

1954 Pesos-Million .
1955 Pesos-Million .
19,54 Dollars-Billion .
1954 New Zealand Pound-Million..
1954 Australian Pound-Million .
1954 Pound Sterling-Million .
1(154 Lire-Billion _..
1954 Kronor-Billion .
19M Deutsche Mark-Billion .
1954 Francs-Billion .
19,53 Balboas-Million .
J!)5:{ Rupees-MIllion .
1952 Bolivares-Million .

1,086.05
1,326.60

229.20
704.40

1,370.00
26,691.00
4,071.00

13.fi8
10.40

5,650.00
30.3:3

826.00
39.50

8,377.00r
8,856.00p

360.50
927.00

4,750.00
J7,768.00
12,338.00

41.89
J45.30

15,395.00
295.80

4,664.00
9,158.00a

12.96
14.98
63.58
75.99
28.81

150.22
33.00
32.42
7.16

36.70
10.25
17.71
0.43

Souncn: International Financial Statistics, January 1956.

ll. National income.

6. Per Capita Burden
The per capita public debt burden in this country has increased

from fl'9.97 in 1936 to fl'60.15 in 1955, or by a little over 6 times.
It might be noted that except for the dip in the years, 1951 and
1952 (a total of 1'108.44 million of pr,e-1934 bonds were liquidated
in 1951 and the national government budget was balanced in 1952),
per capita public debt has continuously shown a steady uptrend.
On a per capita basis, the debt burden represents 17.00 per cent
of national income during the year. With the implementation of
Republic Act No. 1000, it is expected that our per capita debt bur

.den will go up further, even if scheduled debt retirement be made

.on installments falling due the next few years.
The following table reveals the magnitude and growth of the

per capita debt burden in the country:

Per Capita Public Debt in the Philippines, 1936-1941; 1945-1955

Year

1936 _.. _ .
1937 .
1938 _ .
1939 -
1940 .
1941. .

1945 .
1946 _ _ _ .
1947 .
1\:148 .
1949 .
1950 _ .
1951. .
1952 .
1953 .
1954 .
1955 .
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Amount
(Pews)

9.97
9.51
9.30
f). 05
9.31
8.33

8.02
7.15

·13.35
31. 38
35~OO
44.04
39.88
36.M
.50.19
50.42
60. J5



CHAPTER VIII

PRODUCTION

Production made tangible progress in 1955. Agricultural output
expanded further, manufacturing climbed to a new peak, and mining
moved up sharply, reversing the downtrend of the previous year. At the
year's dose the combined index (1952=100) of the physical volume of
production in-agriculture, mining, and manufacturing was 128 or 67 per
cent higher than in 1954.

'I'his upswing in production provided a stimulus to activity in a
number of industries. Thus, most major classes of private and public
non-residential construction advanced substantially in response to the
rising demand for a wide variety of construction, Likewise, electric pro
duction moved ahead to meet the increased power requirements of house
hold consumers and commercial and industrial users.

A. AGRICULTURAL PRODUCTION

Spar'ked by an expansionary program and a concomitant rise
in demand, agricultural production made noticeable gains in crop year
1955. The over-all production index was 123 (1952=100), 3.4 per
cent higher than a year earlier. The expansion in acreage planted,
the increased use of machinery and fertilizers, and the more efficient
control of weeds, insects, and plant and animal diseases have all
contributed to the rise in output.
1. Food Products

For crop year 1955 as a whole, food output continued to grow,
though at a reduced Irate. The food crop index averaged about
4.1 per cent higher than the level of the preceding year as corn
pared with an expansion of 8.9 per cent from 1953 to 1~54.

Product

nice (rough) , , .. , __ , __
Corn (sheJled) _ __ . _ _. _ _
Beans and vegetables , .
Coffee (dry beans) __ .
Fruits and nuts .. , _ __ "- .. - . , .. _.. _.
Peanuts (unshelled) __ - - . - __ - - - . _ .
Root crops. _ : . _ _. _.. _ __ .. _ .
Meat and poultry products" - __ , _. - - - _.
Fish __ , __ .. _ , __ . - .. , _'. _ _ -

19551' 1954 Percent
change

3,203 3,182 0.7
770 780 - 1.3
223 216 3.2

7 6 16_7
626 600 4.3
18 18

1,200 1,180 1.7
282 27~) 1.1
3.52 344 2.3

SOURCES OF BASIC DATA: Department of Agriculture and Natural Resources.
Bureau of Animal Industry.
Bureau of Fisheries.

a The 1954 fjgure:, was a. i-oush cstimate or the: Phlllpnine EconOlnic Survey Mission in the absence
of actual data, ,The 1955 figure was based on estimates of the Bureau of Anunat Industry and the
National Economic Council.
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Some degree of diversity was reflected in the production pat
tern of rice, fish, and corn, which constitute the main diet of the
majority of the population. Rice acreage planted expanded again
this crop year, but as a result of severe weather damage, 'Output
exceeded the harvest a year earlier by only 0.7 per cent. On the
other hand, fish production for the year improved by 2.3 per cent
over 1954, but the total output was nonetheless inadequate to meet
local requirements. Many of the steps taken to stimulate produc
tion involved long-range programs, so that gains from these projects
were not yet substantial. The extensive development of fish pro
duction undertaken under the Rehabilitation Finance Corporation's
special financial program for fish development led to an increase in
area cultivated. But since the productive capacities of these newly
cultivated areas are still in the initial stage, the increase in output
has been slow and of small dimensions. Corn output was down 1.3
per cent from the preceding year.

Production of other food products as coffee, fruits and nuts,
beans and vegetables, root crops, meat and poultry products regis
tered gains varying from 1.1 per cent to 16.7 per cent. Beans and
vegetables, fruits and nuts and root crops seemed to have run
well ahead of consumption requirements. Due to a defective distri
bution system and the lack of canning factories, prices of these
items were maintained at high levels in urban areas. On the other
hand, coffee and cacao, milk and :meat and poultry products were
below consumption requirements. To promote self-sufficiency in
meat and dairy products, the Rehabilitation Finance Corporation
has embarked on a special financial plan for livestock. The im
portation of cattle and hogs for breeding purposes :made possible
through this program is expected to expand the country's supply
of meat and dairy products, within a short time.

2. Major Export Products

A slight gain was noted in the 1955 over-all production of major
export crops despite decreases recorded in the output of desiccated
coconut, sugar and lumber. The volume index at 114 (1952=100)
represented a 2.7 per cent increase over the preceding crop-year
level and was about one-fourth over the 1949-1953 average.

Copra output increased only slightly during the 1955 crop year.
This was due mainly to unfavorable fluctuations in both local and
foreign prices. Other factors contributing to the reduced rate of
increase were bad weather conditions which prevailed during the
middle of the crop year and the destruction caused by the "Kadang
Kadang" disease. On the other hand, the drop of 7.0 per cent in
the production of desiccated coconut, primarily accounted for by
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a. decrease in demand in the American market, was more than off
set by a rise of 12.9 per cent in coconut oil production and a. 9.0
per cent increase in the output of copra meal. Efforts are being
made to place Philippine coconut export products on a more com
petitive basis in the world market through the improvement of
product; quality and the reduction of internal costs.

Cordage was virtually unchanged from last year. On the other
hand, output of abaca which fell consistently the past years man
ifested areverse trend in 1955 and rose by 3.0 per cent over 1954.
The Abaca Zonification Law has aided somewhat in halting the
det1erioration of the abaca industry. In 1955 two other revital
izing measures were instituted by the Government. Republic Act
1295 creating the Abaca Corporation of the Philippines was passed
on June 15, 1955. As a supplementary measure, the government
appropriated 1'18 million for the purpose of reviving and develop
ing the industry. The continued recovery of the abaca industry
is thus expected for 1956. The outlook for Philippine abaca is fairly
encouraging as world demand is substantialenough to warrant some
expansion of production. Furthermore, the closing down of Amer
Ioan-subsidized abaca plantations in Central America may divert
some demand to Philippine abaca and increase the country's exporta-
tion in 'the coming years. -

As 'a result 'of the considerable increase in the production of
Virginia leaf, production of leaf tobacco this year reached an ag
gregatearnount of 30,000 metric tons, a 7.1perc1ent increase over
the preceding crop-year level. The growing interest in the crop re
suited in the extension of the planting of Virginia tobacco to regions
outside Ilocos. T'o encourage to the further expansion of tobacco pro
ductions, Republic Ad 1194 restricting the importation of foreign
Virginia tobacco and Republic Act 1135 creating the Philippines To
bacco Administration were passed.

This year's production of centrifugal sugar, although reduced
by 4.4 per cent from the 1954 level, amounted to 1,244,000 metric
tons, an excess of 76,633 metric tons over export and domestic re
quirements. of 1,167,367 metric tons. The excess output Was made
possible' through the extensive rehabilitation program undertaken
by the Sugar industry immediately after liberation. Although only
25 of 45 sugar mills which existed before the wiar are currently
operating, the production of milled sugar now exceeds the pre-war
level. Prospects of this export crop may depend to a large extent
on whether or not the export quotas both in the United States and
the free! world market are eventually increased. In the meantime,
output may be limited to merely covering the total normal require
rnsnts of both local and foreign markets. For the following crop-
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year the domestic quota was reduced to approximately 200,000 met
ric tons as compared with the previous quota of 281,227 metric
tons in order to safeguard producer prices.

Production of logs advanced by 7.5 per cent as a result of the
increased demand for timber in Japan, the United States, Korea
and other countries. In contrast, lumber outpu.t in crop-year 195'5,
amounting to 374,916 thousand board feet, dropped 10.6 per cent
compared with the 1954 level. Lumber production slackened main
ly because of high production costs and the relatively greater profit
ability of timber exports. The preference shown for log exporta
tion may be attributed to lower labor costs and operating expenses
and less capital investment requirements, resulting in a relatively
bigger margin of profit, as well as the preference of Japanese buyers
for logs rather than lumber. Progressive measures are reportedly
being taken by the lumber industry towards developing more finished
products for exports and greater utilization of waste materials.

,; Production oj Major Export Products
Crop-Year 1955 Compared to Crop-Year 1954 '

(Thousand metric tons)

Product

Copra _ _ _ _ _ __ .

Coconut oil __ _ _ _ _ .

Desiccated coconut _.. __ __ __ ..

Copra meal at cake _. . _.. ...... __ ...... _.. _..... ... _. ..... _

Abaca, unmanufactured a .

Cordage» .... __ ... __ ...... __ ...... __ ...... __ ....... __ .... __ ..... __ .

Tobacco leaf .... __ ...... __ .... __ ...... _

Sugar, centrifugal , .. __ _ ,

Timl)er (1000 bel. ft.) __ _

Lumber (1000 beL It.) _ : _ __

.Quantity
Percel1lt

1955P I 1954
change

963 912 2.2

166 147 12.9

40 43 -7_0

85 78 a.o
104 101 3.0

7 7

30 28 7.1

1,2"1+ 1,301 - ·1.4

1,.540,468 1,43:~, ,197 7.5

374,916 419,315 - 10.6

SOURCES OF BASIC DATA: Department of Agriculture and Natural Resources.
BuretlU of Forestry,
Fiber Inspection Service.
Sugar Quota Office.
International Trade Section, DER, Central Bank.
Private Firms.

a Figures reported by the Denartmenr, of Agricultur,e and Natura.l Resoul'c'e$ regis.tered a declining
trend. In view of this, fig·urcs of the Fiber Inspection Service were used Instead since they ap
peared to agree better with the producttcn trend repor-ted on Hard Fiber, by The Economist In
telligence Unlit" London. Great Br',taln and with the trend of export figures as compiled by the
Department of Economic Research.

b F.sl1mate based on export stat:stlcs extrapolated on the basis of the export-production ratio fur_
rushed by the Manila Cord,,&c Company.
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B. INDUSTR.IAL PRODUCTION
Rising output continued to characterize the manufacturing pic

ture in 1955. Aggregate output rose by 12.5 per cent from 1954
to 1955 as the over-all index reached at 142.8 (1952=100). Both
durable and non-durable manufacturing output contributed to the
advance. I Of outstanding importance is the fact that, excepting
for textiles which declined, output of major industries either consist
ently rose above the preceding years or reversed prior downtrends.

The year's performance was made possible by the continued
existence; of factors basic to industrial growth. Tax-exemption
privileges were granted to new and necessary industries, more
funds for industrial financing were made available through the
increased capitalization of the Philippine National Bank, and the
guarantee of industrial loans and the extension of dollar aid under
the iIDG:-ICA arrangement were introduced as important invest
ment incentives. At. fhe same time, intense sales and advertising
campaigns have been waged without let-up in recent years and
the reduced volume of imports increased the demand for local goods.
Furthermore, productive capacity was expanded at a rapid rate
due to the continued flow of local and foreign raw materials, the in
creased availability of skilled manpower, and continuing plant and
equipment expenditures. These factors in combination created a
boom atmosphere for industrial activity.
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1.- Non-durable Manufactures
Non-durable manufactures showed a strong upward trend with

output at a level 13.1 per cent higher than that of last year. All
major groups, 'except textiles, participated in the broad advance,
though in varying degrees, Increases ranged from 0.6 per cent
in paper products to 33.8 per cent in leather products, except foot
wear, with most groups. registering gains of 10 per cent or more.

Ac'tivity in the food products industry registered an upward
trend. Output for the group as a whole Was 21.5 per cent higher
than the previous year. Strong demand, turned into the domestic
economy by import restrictions, along with the enlarged volume of
supplies from the farm, gave a sharp spur to production. Within
the group, the production pattern varied from industry to industry.
Substantial increases were registered in meat packing and mis
cellaneous food preparations, up ,26.2 and 22.3 per cent, respectively
frorn 1954,. Bakery products hit a level of 15.9 per cent above
last year, as the steady supply of flour from abroad was accompa
nied by an increase in local cassava output. The establishment of
a new rnilk processing plant during the year exerted a supporting
influence em, the advance in the output of dairy products. Processed
fish products and confectioneries reversed the downtrend of the pre
vious year and averaged 24.6 and 55.0 per cent higher than 1954.
A shift occurred in the movement of coconut-using products, with
edible oil increasing by 19.5 per cent and shortening declining by
2.9 per cent. On the other hand, processed fruits and vegetables
continued the downward trend evident in 1954.

Beverages manifested an upturn after the small dip ·of the
previous year. Distilled spirits. led the upsurge by 32.0 per cent
followed by wine with 29.4 per cent. Soft drinks output was also
up by 1.3 per cent over last year. However, beer production edged
downward in 1955 from the preceding year.

Output of tobacco products continued to move along at a rapid
pace. The 1955 output was 24.3 percent above the previous year's
leveL. Of increasingly greater influence in the sharp rise in output
was the .ACCF:A's purchasing program of Virginia leaf tobacco and
resale to cigarette manufacturers at cost.

Production of footwear and wearing apparel exc,eeded the 1954
level by 4.5 per cent, with a large increase in wearing apparel
production and a small decline in the output of leather and wooden
shoes.

Paper products remained fairly stable, with the decline in
manufactured articles out 'Of paper and paper board offset by the
increase in pulp paper and paper board.

Rubber products showed marked improvement from the re
latively low: level of 1954. Output expanded by 10.9 per cent as a
result of a better supply of raw rubber and the expanding opera
tions of the principal rubber-processing factories in the Philippines.
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Index of the Physical Volume of Production in Manufacturing
1954-1955

(1952=100)

1955 P I 1954

142.8 126.9
~--

133..5 118.0
---

133.2 109.6---
228.5 181.1
131.8 123.2
75.1 88.8

113.8 91. 3
111.5 96.2
160.7 103.7
93.8 96.6

117.2 98.1
206.3 168.7

108.7 104.1---
109.2 82. 7
118.4 91. 5
113.1 114.8
103.8 102.5

174.6 140.5
---

75.6 93.2

127.(; 122.1

109.1 111.6
137.3 127.7

171.3 170.3
---

123. 1 116.1
188.7 189.8

315.0 235.4---
103.4 93.2

136.7 117.6--- ---
1(;4.2 147.3---
241.8 21.1).6

101.0 9.5.4

109.1 106.8---
86.5 124.0

1l7.2 129.5
1l4.8 93.2
48.'1 .52.3

nem

Manufactures .....

Non-durable manufactures " .

Manufactured 'food products, except beverages .

Slaughtering, preparation and preservation of meat. .
Dairy products .
Processed fruits and vegetables .
Processed fish products .. _. _ _ _. __ . _
Bakery products _ _. _ .
Cocoa, chocolate, coffee and sugar confectionery .
Shortening .. : _ - - - . _ .
Edible oil.. .. _. _ __ __ . _
Miscellaneous food preparations - _. _ .

Beverages _ - . _ _ .

Distilled spirits _ _ _ _
Wine ,-., _ -_ _ - ..
Beer __ __ .
Soft drinks., - - ..

Tobacco products _ .

Textiles a _ _ _

Footwear and, wearing apparel .. - - .. " .

Leather and wooden shoes.. - _
\Vearing apparel, __ . _ _ _. _. _.. _..

Paper products _ _

Pulp paper and paper board ..•........................ _.
Manufactured articles out of paper and paper board. _....

Leather products, except footwear _ _. __

Rubber productsb .

Chemicals» _ _ _ _.. _ .

Durable manufactures _ .

Wood and cork manufactures, except furniture and fixtures .

Furniture and fixtures .. _ _ __ .

Stone, clay, cement and glass products .

Clay and eement products _ .

g~:~rft~~~.~c.~::::::::::::::::::::::::::::::::::::::::::
Limestone.' _. __ .

Metal products, except machinery .

Electrical appliances _. _. _. _. _ _

236.0

1·18.4

170_1

108.4

Percent
change

12.5

13.1

21. 5

26.2
7.0

-15.4
24.6
15.9
55.0
-2.9
19.5
22.3

4.4

32.0
29.4
~ 1.5

1.3

24.3

-18.9

4.5

- 2.2
7.5

0.6

6.0
- 0.6

33.8

10.9

16.2

ir.s
12.2

5.9

2.2

-30.2
- 9.5
23.2

- 7.5

38.7

36.9

SOURCES OJ)' BaSlC DaTa; Cooperating government agencies and private firms .

.a Includes floor:' coverings.
b Includes rUbbe'r shoes.
c Includes fertilizers.
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Chemicals rose to a new peak. With the establishment during -e;~-,

the year of several new factories to manufacture matches, paints,
pharmaceuticals and drugs, the chemical group reached a new high,
16.2 per cent above 1954. Medicinal and pharmaceutical prepara-
tions expanded substantially. This was followed closely by paints,
pigments, varnishes and lacquers. Match production was 20.6 per
cent over the preceding year, while soap and other toilet prepara-
tions went up by 7.9 per cent,

In contrast, the textiles group provided the principal exception
to the general production advance. Textiles continued to sag, as
output yielded further to the pressure of the stiff competition,
both price-wise and product-wise, offered by textiles imported un
der the guise, of raw materials and surreptitiously channeled to
the local market.

2. Durable Manufactures
In 1955, production of durable goods continued the high rate

maintained since the imposition of import and exchange control
measures. Total output was 11.5 per cent above a year ago. The
improvement in production was general, with above-average in
creases occurring in such lines as metal products except machinery
and electrical appliances. Other lines like wood and cork manufac
tures and furniture and fixtures registered moderate gains. In
stone, clay, cement and glass products, activity was only slightly
higher than in 1954.

The greatest increase in durable manufactures during 1955
occurred in the metal-making industries, with output up 38:.7 per
cent from 1954. The accelerated tempo of non-residential con
struction activity created a bigger demand. Steel bar production,
a large proportion of which flows to the construction industry;
climbed from 9,016,458 kilos in 1954 to 20,981,136 kilos. in 1955.
Pronounced production gains were also registered for fabricated
wires and cast iron pipes and fittings, where strong growth trends
were operative in recent vears, Producers of electrical appliances
also had a better year in 1955, with output 36.9 per cent higher
than in 1954. The year-to-year gains in output were exceptionally
large for rnost individual products. Electric stoves produced in 1955
were 72 per cent more than in 1954. Output of electric bulbs and
tubes hit close to 4.5 m'illion, about 2 million or 68 per cent above
the previous year. Electric water heaters and radios, likewise,
progressed substantially. Storage battery plates, however, did not
fare as well. Output in 1955 was 5.5 per cent below the high
volume of 1954.

Propped by strong foreign demand, wood and cork manufac
tures expanded by 12.2 per cent. The increase centered in ply
wood products, which went up by 20.7 per cent Over the previous
year. A similar uptrend was experienced by creosoted wood and
cork. Moving in dose correspondence with wood and cork manu
factures, furniture 'and fixtures increased by 5.9 per cent.

Despite the general declines reported for stone, clay and glass
industries, aggregate output of stone, clay, glass and cement pro-
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duets rose 2.2 per cent above 1954. Cement output; which advanced
by 23.2 per cent, contributed significantly to the rise.

C. MINING

Mining activity, which fell by 4 per cent to· a low in 1954 as
compared to 1953, staged a significant comeback in 1955. Output
for the year as a whole at 107 (1952=100) was 9.2 per cent higher
than in 1954 and stood ~,9 per cent above the all-time high of 1953.

...~-

Mining Production
1985 Cor.npared to 1954

lkm

Gold _.. _. ~ __ . . _. _. _. _....

BlISe metals ' .. _ _. _.. .. _..
Chromite __ . _l _._._._
Manganese__ . I. _. _. _. _.. _ .
Copper _ _. . .
Let1d _ __ . __

Iron _- .. _-i- - .. --- - -- -- _. _. _. _..

QuantjllY
Per cent

Unit change
1955 1954

F. OUnces 4HJ,1l2 . 416,052 0.7

M. tons
598,117 451,185 32_6

11,912 9,393 26.8
17,461 14,3'19 21. 7
2,318 1,827 26_9

1,4:32,712 1,424,898 0.5

SOURCE OF BASIC 'DA'rA: Bureau of Mines.

PRODUCTION OF BASE- METALS
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Gold production showed a, modest recovery after the sharp
/'

downturn in 1954. Output amounted to 419,112 fine ounces as
against 416,052 fine ounces of the preceding year, or an increase
of 0.7 per cent. The subsidy measures adopted by the Govern
ment provided the motive power behind the advance.

At the same time, base metals rebounded sharply from the low
levels of 1954 and registered an advance of 15 per cent. Higher
prices and the buoyancy of demand abroad coincident with the
opening of new ore deposits in the country were the factors con
tributing to the current expansion.

Continuing its uninterrupted growth since 1948, iron ore out
put moved higher in 1955 and topped the previous year's level of
1,424,898 metric tons by 7,814 metric tons. Production of ehromite
and manganese ores, likewise, outstripped the preceding year by

32.6 and 26.8 per cent, respectively. The upsurge of demand caused
by the spectacular growth of the world's steel, motor and construc
tion industries, and the unforeseen failure of deliveries to meet
orders due to transport bottlenecks in ;IndhIJ,and South Africa,
pushed prices to their highest point. These factors, in the main,
boosted local production during the year.

Similarly, 1955 was a period of unparalleled prosperity for
copper producers in the country. American and European fabri
cators were in the market for every ton of metal they could take,
but waves of strikes suffered by copp-er companies in the United
States, Chile and Rhodesia severely cut output. The resultant scram
ble for supplies, thus, sent prices spiralling to new peaks. In
response to these developments, local producers lost little time in
stepping up output to a rate of 21.7 per cent above the 1954 level.

Lead enjoyed the same brisk prosperity noted in the other base
metal industries. Outputexceeded the 1954 level by the! substantial
margin of 26.9 per cent. A key factor behind the high foreign
demand for lead was the, enormous intake of battery producers,
who had geared operations upward in line with the rising needs
of the automobile industries in Europe and America.

Prospects for base metals are encouraging. Looking at it from
the supply side, large-scale production can be expected to get un
derway with the opening of new' lCopper mines like the Misasa

. Consolidated Mining Co., Hixbar Gold Mining Co., and Sipalay
Copper Mines. Output of other base metals may, likewise,pick
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up further with the start of operations of the Palawan Mining As
sociationand the Mati Iron Mines. On the demand side, the start
of a local steel industry will expand the present domestic market
for these metals.

D. NEW CONSTRUCTION ACTIVITY

Although available data do not measure the absolute magnitude
"of iConst~uction activity, they nevertheless provide a significant
indication of broader movements. Data so far available for 1955
indicated I a declining trend in the residential sector and a rising
one for the non-residential sector. Construction costs in 1955 ap
peared to have moved lower. Wage rates in the building trade de
clined during the year and building material prices edged off.

1. Residential Construction

The yaIue of new residential construction in Manila, its suburbs
and chartered cities amounted to !P31.6 million in 1955, 40.0 per
cent below the preceding year's. level" In Manila, homebuilding
amounted to P15.6 million as compared to P10.2 million in 1954,
an increase of 52.4 per cent. Apparently, the high rate of house
hold formations was a major stimulus; But in areas outside Manila,
new private non-farm residential construction showed easing ten
dencies. , In the suburbs, the value of new residential buildings
amounted to :P7.2 million compared to PS.3 million last year, or a
decline. of 13.7 per cent. The level of similar activity in char-tered
cities, dropped abruptly to f'8.S million in 1955 from P34.1 million
in 1954,a decline of 74.1 per cent.

,

The i over-all decline in residential construction activity indi
cated that the most urgent demands for housing have been satisfied.
In addition, potential housebuilders were discouraged as they had
to meet more stringent financing conditions in view of the restric
tive loan policy for construction purposes of the Rehabilitation
Finance 'Corporation. A further reason for the drop was the de
clining trend of rental rates which no longer makes investment
in rental-type dwelling projects a lucrative enterprise.

2. Non-residential Construction

Non-residential construction, both /pu.blic and private, being
related to long-term influences as the increase in population, the
sharp expansion in business activity and the development of high
ways, ~oved up sharply in 1955.
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/New Construction Activity in Manila, Manila Suburbs and Chartered Cities, 1954-1955
-:

(Pesos)

Total 8 Residential Non-residential

Area

1955 p 1954 IPercent 1955 p 1954 Percent 1955 p 1954 I Percent
change change I change

.... TOTAL.. " .. , ........ 72,081,298 89,793,291 -19.7 31,594,016 52,641,417 -40.0 40,487,282 37,151,874 9.0
l:\:I -.--- -~--- -----
~

Manila ..... , ....... , .... , ... , 37,840,050 29,650,550 27.6 15,557,000 10,205,500 52.4 22,283,050 19,445,050 14.6

Manila suburbs ... , ... , ... , ........ 12,377,700 11,330,786 9,2 7,190,171 8,335,685 -13.7 5,187,529 2,995,101 73.2

Chartered Cities .. , .......... , , .. , . 21,863,548 48,811,955 -55.2 8,846,845 34,100,232 -74.1 13,016,703 14,711,723 -11.5

SOURCES m' BASIC DATA: Bureau of the Census and Statistics.
Department of Engineering and Public Works, City Engineer's Office, Manila.

a Excludes addltlons, ali era lions and repairs,



a. Public Non-residential Construction

Public construction expenditures in fiscal year 1955 totalled
~177.1 million, up 7.0 per cent above fiscal year 1954. The sharp
est advance took place in highway construction, a rnaj Or project in
the economic development program of the Government. Huge outlays
for irrigation works, waterworks. flood-control projects, lighthouses
and industrial projects were also expanded during the year.

In this connection, it is of, interest to note that, with the im
plementation of a more extensive public works program to be fi
nanced from part of the proceeds of the ~1 billion bond issue under
Republic Act 1000, the prospect of public construction activity
looks brjght. Among the projects to be undertaken are the con
struction .of more waterworks, portworks, irrigation systems, roads
and bridges, buildings and artesian wells.

b. Private Non-Residential Construction

The value of non-residential construction rose to a new peak
of '40.5 million in 1955 compared to P37.2 million in 1954, an in
crease of 9.0 per cent. A significant feature of this development
was the increment of 73.2 per cent in the value 'of commercial and
industrial and other related types of buildings in the suburbs. The
erection of more factories, warehouses and office buildings in the
suburbs spurred by the demandcf industry contributed much to
the increase. Within Manila, non-residential construction: also ad
vanced by 14.6 per cent thus reflecting a relatively more liberal
policy pursued by management' in the expansion of plant buildings
in line with increased expenditures for equipment. However, there
was a decline of 11.5 per cent in the chartered cities for non-resi
dential construction.

3. Real ;Estate' Sales and Mortgages

Real estate sales and conveyances in Manila amounted to
1"40,291,811 in 1955 compared to P30,846,922 in 1954, or an in
crease of 30.6 per cent. Real estate mortgages in Quezon City,
Pasay City and other suburbs reached P72,017,242 in 1955, 39.8 per
cent over last year's value of P51,505,134.

E. PUBLIC UTILITIES

L Eledric Power

Electric jxrwer generated by the Manila Electric Company in
1955 hit; a new high of 782,750,265 k.w.h., an increase of 11.5 per
cent over the 1954 level. Of this amount, 627,627,000 k.w.h, were
sold to household consumers and industrial users numbering 255,500.
In 1954,.550,000,000 k.w.h. were sold to 246,600 customers. Com
pared to 1954, power sales this year went up by 14.1 per cent,
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while the number of customers served advanced by 3.6 per cent.
The uptrend in the industrial and commercial consumption of elec
tric power could be attributed mainly to the increasing require
ments of the industrializing economy. The expanded output of lo
cally manufactured electric appliances 'made possible a record flow
of these goods to households, which in turn boosted household 1'20n
sumption of electricity. This rise in household demand was also
an important element of strength in sustaining the high, rate of
total electric output. The combined effect of these developments
has influenced the Meralco to embark ion a bigger expansion pro
gram to meet future electric power demand.

2. Transportation

Railroad transportation in the country appears to display new
activity as a result of improvements in rolling stock and standard
operational procedures. The Manila Railroad Company increased its
new passenger train cars and added many boxcars to its units during
the year under review, thus augmenting its facilities; The year
1955 also witnessed irnplementation of a more rigorous managerial
policy tending toward increased operational efficiency.

The total number of passengers of the Manna Railroad Company
in 1955 was 7,104,101 as compared with 7.335,967 in 1954, or a drop
of 3.2 per cent. However, gross receipts collected from them totalled
I>8,229,407, or a rise of 4.2 per cent over I>7,896,931 last year. This
was due largely to the increase in receipts from first class passengers
which rose by 111.9 per cent. A very slight decline of 0.6 per cent
in receipts from third class passengers obviously failed to offset
the trend toward an overall increase in passenger receipts. Net
tonnage of freight carried advanced by 1.4 per cent although ex
press tonnage dropped by 8.8 per cent. The combined receipts. from
both freight and express loadings increased by 6.2 per cent, owing
largely to a rise of 9.7 per cent in freight collections. On the whole,
the Manila Railroad Company garnered P17,562,475 in earnings
from passenger, freight and express loadings as against P16,688,822
in 1954, or an increase of 5.2 per cent.

As an added element in the transport system of the country,
the number of motor vehicles at the end of 1955 was placed at
120,000 units as compared with 116,019 units in 1954, an increase
of 3.4 per cent. The sharp rise in registration reflected for the most
part increased activity and sales of trucks and cars by local assembly
plants.

Meanwhile. the Philippine Air Lines presented a contrast in
operations. While its international flights, due to suspension, have
diminished in importance as a source of revenue to the company
as well as a means of transit for air travelers, its interisland flights
have improved considerably.
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The number of passengers on the limited international route
was only 16,271 in 1955 compared to 18,267 in 1954, or a decrease
of 10.9 per cent. Total cargo carried amounted to only 104,896
kilograms; and mail to only 18,740 kilograms. Compared with
347,4'74 kilograms of airborne freight and 36,140 kilograms of air
mail a year ago, activity in this sector of operations declined by
69.8 per cent and 48.1 per cent, respectively.

On the other hand, domestic flights picked up as the number
of local passengers increased by one-third over last year. The air
line carried 299,557 passengers in 1955 against 225,,200' in 1954. At
the same time, 6,107,707 kilograms in cargo were flown locally
compared with 5,138,373 kilograms the previous year. This repre
sented an increase of 18.9 per cent. However, the volume of mail
carried dropped to 350.284 kilograms from 356,906 kilograms in 1954,
a decline: of 1.9 per cent.

Owing largely to local operations, the Philippine Air Lines
carried 815,828 passengers during 1955 over both international
and interisland routes. This represented an increase of 29.7 per
cent over 243,467 passengers in 1954. Freigrht carried amounted
to 6,212;603 kilograms compared with 5,485,487 kilograms the

preceding year, or an increase of 13.3 per cent. Mail flown was
cut down to 369,024 kilograms from 393,046 kilograms in 1954,
or a decrease of 6.1 per cent.

'The .number of vessels that entered the Port of Manila during
the year lwas 1,623 with a net tonnage of 6,841,639 tons. This com
pared w~th 1,640 ships with a net tonnage of 6,882,408 tons dur
ing the preceding year. The number of vessels that unloaded cargo
in Manila during 1955, therefore, dropped by 1.0 per cent while
the corresponding net tonnage declined by 0.6 per cent. This
trend also characterized the movement of vessels that departed
from Manila. During 1955, 1,554 ships with a net tonnage of
6,406,499 tons were cleared for departure. This number was a
bit smaller than the preceding year when 1,559 vessels with a net
tonnage .of 6,490,254 tons were granted clearances. In this case,
the number of departures declined by 0.3 per cent, while the cor
responding net tonnage dropped by 1.3 per cent.
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CHAPTER IX

NON-AGRICULTURAL EMPLOYMENT AND WAGES

The discussion here is based on information submitted by 734 non
farm firms employing approximately 176,000 workers. It was not feasible
to ascertain the number and proportion of employed and unemployed per
sons due to the paucity of basic data. The rough measures, available
were therefore confined solely to employment trends and changes in wage
rates in these 734 non-farm establishments. In the absence of more re
fined data, it is believed that the sample throws some light on the general
trend of non-farm firms in operation throughout 1955 as the available
labor indices were consistent with other economic indicators.

A. NON-AGRICULTURAL EMPLOYMENT

Expanding business activity resulted in a rise in employment in
1955. The employment index at the year's end was 111.9 (1949=100),
3.1 per cent higher than in 1954 and 3.9 per cent more than in 1953.
Employment in all major industrial divisions was higher except for
construction, and personal services. The year opened with an employ
ment index of 111.2, 2.9 percent higher than the corresponding
period a year previous. Employment firmed up in the first and second
quarter, dipped in the third quarter and then advanced sharply in the
final quarter. The index at the close of the year reached 115.8, an all-'
time high .in the post-war period.

The mining and quarrying index, which contracted to 106.8 in
1954, rebounded to 112.3 in 1955. The recovery may be attributed:
to several factors. The start of oil drilling in Cagayan Valley by the
Philippine Oil Development Company in the middle of 1955 stimu-.
lated the accelerated tempo of activity in this field. In addition, the
influence of the Gold Subsidy Act also began to be felt. Further-,
more, better prices and greater demand for base metals in the world
market contributed to the upsurge in the mining sector.

Despite the advance in manufacturing activity, employment in
this sector was only 0.4 per cent higher than last year. This re
flected, for· the most part, the increasing tendency on the part of
management to employ greater mechanization to step up production.
Reductions in personnel were observed in the manufacture of wood
and cork, paper and paper products, and wearing apparel and other
made-up textile goods. Increased employment, however, in tobacco
manufactures, non-metallic mineral products, printing, publishing and
allied industries, manufacturing industries not elsewhere classified,
transportation equipment and metallic products offset the weakening
noted in the other sectors.
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Transportation and communication continued the uptrend which
has been taking place since 1951. Employment was 2.4 per cent above
the preceding year. Within the group, employment in public irtili
ties, other than transportation and communication, advanced by 17.5
per cent compared to last year. Increments were also noted in ser
vices incidental to transportation (5.1 per cent), water transportation
(3.7 per cent), communication (1.7 per cent), and railroad transpor
tation (1.4 i per cent), Air transportation, however, slipped by 15.6
per cent. .

Employment in commerce increased during the year. From the
level of 96.6 in 1954, the index moved to 102.1 in 1955. The factors
that contributed to the upsurge were: insurance (14.5 per cent),
banks and other financial institutions (6.7 per cent) , and wholesale
and retail trade (4.1 per cent),

Recreational services likewise expanded their personnel. Chiefly
responsible for the increase were motion picture production and
distribution, theaters and other recreational services.

The government employment index climbed steeply from 120.6
in 1954 to: 131.1 in 1955, up 8.7 per cent. The upturn may grow
steeper as the rural development program gains momentum.

EMPLOYMENT INDEX IN REPORTING NON-AGRICULTURAL ESTABLISHMENTS
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B. WAGE RA['ES
The average daily money wage rate of unskilled workers for 1955

was P5.18,; a gain of 3.0 per cent over the previous year. On the

[ 128 ]



other hand; the rates of skilled workers for 1955 maintained the 1954
level of P7.44. Although wage rates of skilled workers for the first
four months of 1955 were rather low, the rates gradually rallied
during the middle part 'Of the year to re-attain the, 1954 level. In
striking contrast, the wage rates of unskilled workers made a big
stride in 1955, reaching their peak in August when the wage rate stood
at an all-time high of P5.28, which was 4.3 per cent higher than the
corresponding period a year previous and 5.0 per cent more than
the 1954 level. Wages then receded somewhat, from the August
peak, but still at rates exceeding the corresponding previous-year
.levels. The gain in the wage rates of unskilled workers may be
attributed largely to the improved wage levels in cigar and cigar
ette factories.

Because of the comparatively lower prices, real income (in terms
of 19'.l1 pesos) of both skilled and unskilled workers reflected fur
ther increases in 1955. From the 1954 levels of P2.30 and P1.56, real
income of skilled workers went UJ) to P2.33 a day and those of un
skilled workers to P1.62 a day, reflecting gains of 1.3 and 3.8
per cent, respectively.

===.0===_,,,,"===
WAGE RATES OF LABORERS IN INDUSTRIAL ESTABLISHMENTS IN MANILA
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C. EARNINGS

The monthly earnings of wage earners and salaried employees
continued their upward trend in 1955. Average monthly cash earn
ings of wage earners rose from P140 in 1954 to '144 in 1955 and
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those of salaried employees from P231 to P238, or an average incre
ment of 2.9 and 3.0 per cent, respectively.

In 195:5 production workers in all major industry divisions like
mining transport and communication, manufacturing and commerce
appeared to have substantially increased their take-home pay. Among
these groups, the rate of increase varied widely. Wage earners in
the commercial sector enjoyed considerable benefits, registering an
increase of 8.3 per cent over the previous year's level; This was
followed closely by other industries like mining (5.7 per cent), man
ufacturing: (2.5 per cent), and transport and communication (1.3 per
cent). However, the monthly earnings of wage earners in electricity,
gas and heat, water and sanitary services remained stationary at the
1954 level..

Likewise, salaried employees also made a creditable showing with
their monthly earnings going up in all industry divisions: mining
(5.3 per cent), commerce (4.3 per cent), manufacturing (2.5 per cent),
transport and communication (1.9 per cent), and electricity, gas and
heat, . ater and sanitary services (0.4 per cent).

The upward trend of labor income reflected in part the increased
ctivity on the part of labor unions since the passage of the Indus

trial Peace Act, an important instrument in the implementation of
the Minimum Wage Law, the eight-hour labor and other labor laws.
Union activity alone, however, would have achieved much less if the
basic economic situation had not been one of increasing activity
and rising effective demand.

AVERAGE .MONTHLY EARNINGS Of SALARIED EMPLOYEES AND WAGE EARNERS
. 'IN SELECTED NON-AGRICULTURAL INDUSTRIES
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CHAPTER X

INTERNAL TRADE

A. GROSS SALES ACTIVITIES: 1954~1955

The years 1954~1955 experienced a continuing improvement in
domestic production and increased importations of essential pro
ducer and consumer commodities. It was observed that movements
in price levels directly influenced the volume of gross sales. As
indicated by the quarterly volume of gross sales, varying quanti
ties of commodities moved off the market at each particular price
level. It was noted that the volurrus of gross sales expanded
as the consumer price index declined and decreased as the consu
mer price index increased. 'This observation was made from the da
ta available covering gross sales of 1,174 establishments in Manila.

During the first two quarters 'of 1954, prices were at lower levels
compared to the third and fourth quarter levels of the sa'me year.
Inversely, gross sales were largely heightened during the first semes
ter when prices exhibited lower trends. In the second half, sales ac
tivities slackened as prices edged upwards.

In 1955, the same correlation of greater volume of sales at
lower prices and vice-versa held true until the third quarter. Prices
started at a high point during the first quarter. Gross sales on
tihe other hand reported their lowest readings. Prices then dipped
to bottom levels during the second and third quarters, and gross sales
for the same period responded with accelerated increases.

Deviation from the general behavior, however, was noted dur
ing the last quarter of 1955 mainly brought about by strong eco
nomic pressures of widespread speculation and seasonal influences
in the economy, Prices .reached peak points, but contrary to the
previously observed relationship, the volume of gross sales likewise
moved to its highest level.

B. GROSS SALES AND INVENTORIES: 1955

T1he increase in the physical volume of sales for the year 1955
more than offset the general price declines and sparked the 5.3 per
cent gain in gross sales of selected non-agricultural industries over
1954 levels. Sales activity as measured by the gross sales index
made up of trends in 1,174 leading establishments in Manila within
major industrial divislons' rose from 101.6 in 1954 to 107.0 in 1955
(1951=100).

11'.1:ining and uuarrvlnz manuracturme, constructton, commerce. electricity, gas, heat, water and
sanuarv services. transport, storage and commumcaelons and services.
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Inventories as reported by 2,917 leading non-farm business es
tablishments" in Manila registered an 11 per cent increase in 1955
over 1954. (Expansion of the statistical sample in 1955, however,
may somewhat detract from the comparability of the inventory
figures) .'

A gross sales and inventory listing of the same sample group of
firms would be analytically ideal. However, in the absence of such
an identical listing, recourse has to be made of whatever available
data are. on hand. It is presumed that the trends in the 1,174 es
tablishments for gross sales and those in the 2,917 establishments
for inventory changes are roughly representative of the over-all
trends in the economy and can be used in interrelation with each
other. 1\:11 percentage changes in the subsequent sections unless spe
cifically stated otherwise shall be percentage comparisons as between
1954 and 1955.

Except for the manufacturing sector which suffered a slight
dip in total gross sales of O.~) per cent, all other divisions contribut
ed to th~ over-all increase. Gross sales in mining and quarrying went
up by 1.6 per cent, electricity, gas and heat, water and sanitary ser
vices by 7.5 per cent,commerce by 9.6 per cent, transport, storage
and communication by 6.2 per cent, and services by 4..2 per cent.

Inventories in all divisions also showed gains. In the majority
of cases; the bigger stocks on hand were the result of increased
availability of goods rather than of a depression in business activities
as gross, sales at generally lower price quotations indicated increas
,ed volume 'Of sales for the year. Total non-farm producer inventory
additions of 17..7 per cent reported the highest percentage increase
for the period. Mining followed with a 14.1 per cent increase. Trade
showed a 6.4 per cent hike with the retail sector ending the year
at an inventory level reflecting a 13.5 per cent rise while stocks
in the ~holesale sector increased only by 4.6 per cent,

Within the mining and quarrying division, gross sales of crude
petroleum and natural gas camel out with a, 125.6 per cent in
crease. . Inventories on the other hand for products 'Of petroleum and
coal showed a 41 per cent addition. The increase in both sales and
inventories is explained by the greater inflow of crude petroleum
made possible by the establishment of the Caltex refinery in Ba
tangas, : This in turn permitted a greater volume of sales of the
refined product which was made available at lower prices.

Manufacturing suffered a slight loss of 0.9 per cent over the
gross sales level 'Of 1954. Main causes for the downtrend were the
major declines ranging from 6.2 to 29.9 per cent in manufactures of

• Mining, Producer, and trade both on wholesale and retatl levels.
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food, footwear (except rubber footwear), fishing nets and braid, fur
niture and fixtures, paper and paper products, electrical machinery,
apparatus, appliances and supplies, and transportation equipment.
Most of these decreases were caused by price declines rather than by
declines in total volume of sales as production 'Of the majority of
these items recorded increases for 1955.

Increased sales on the other hand were shown primarily by
manufactures of tobacco, leather products (except footwear); rub
ber, non-metallic products, and machinery (except electrical machine
ry). Further gains were noted in the base metals industries as well
as in the printing, publishing, and allied industries. Increases over
1954 for these manufactures ranged from 13.3 to :32.3 per cent.

On the inventory side, the non-farm producer division regis
tered a 17.7 per cent increase. Such stock-piling activities were main
ly the result of speculation as to the effect of the declines in the in
ternational reserve which heralded possible cuts in import allocations.
Rubber products recorded the highest stock accumulation with an
87 per cent increase. The inventory expansion was brought about
by the bigger importations, allowed for rubber which likewise €'X

plains the gain in gross sales. Electrical machinery, apparatus, aO'
pliances and supplies inventory went up by 70.7 per cent as this
group was affected by a decline in sales 'Of 29.9 per cent. Contrari
wise, a sales increase of 32.3 per cent in machinery, except electrical
machinery depleted inventories in this section by 25.1 per cent.

The Commercial division registered over-all gains in grosa sales
movement with insurance and real estate reflecting accelerated ac
tivities of 25 and 27 per cent, respectively. In trade, heightened out
put of domestic production and decontrol of essential goods made
possible .a downward price adjustment which benefited the buying pub
lie. Decreased unit value of sales was offset by the greater volume of
sales activities which brought sales at the retail level up by 7 per cent
and that at wholesale by 7,.9 per cent.

Inventories in trade reflected the movement of consumption
goods in the economy. Retailers took advantage of the bigger price
declines in the wholesale sector to build up their inventories, Spec
ulation as to the effeds of the implementation of the Laurel-Lang
ley Agreement was further eause for the stock-piling. However,
because of faster sales turnover increases in inventory accumula
tions were only 13.5 per cent for the retail sector and 4.6 per cent
for wholesalers.

For other industrial divisions, the sales outlook was similarly en
couraging. A 7.5 per cent increase was shown by electricity, gas and
heat, water and sanitary services which reflected a broadening of
these facilities for both industrial and household uses, Transport,
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storage and communication increased by 6.2 per cent largely as a
result of the establishment 'Of 'more assembly plants for cars and
trucks i.n .the country during the year, and la greater flow of goods.
In the services division, expenditures for services rose by 4.2 per
cent mainly because of the expansion in government services of
24.8 pet' cent which offset the 11 per cent decline in personal serv
ices,

While the major factor in accelerated buying activity was the
large flow of consumer income, the increased availability of consumer
credit was one of the basic influences on enlarged consumer buying.
Consumer loans granted in 1955 which aggregated P102.1 million corn
paned to P79.9 million of 1954 paved the way for the present higher
levels of consumer spending.
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per~ge Change in Inventories of Leading Non-Farm Business
,/ Establishrnents» Classified by Kind of Business, 1954-1955

(Pesos)

Kind of business

Book value of

1905

inventories

),954

TOTAL.

Mining ....

Producer .

Food except bsvcrages ..
Beverage industries .. ,. . .
Tobacco .....
Textile>: . . . . . . . . . . .
Footwear, other wearing apparel and made-up

textile goods .
'Wood and cork, except furniture and fixtures ..
Furniture and fixture;; ..
Paper and pnper products .
Printing, pub.ish.ng and other allied indue-

tri(::s __ .
Leather and lettthcr products, except foot-

wear...... . .
Rubber products .
Chemical« and chem:etd products .
Products of petrolcurn and coal.. .
Non-metallic products, except products of pe-

tr(} eUlll nnd C,-,(I,l.. . .
Metal products, except machinery and trano

pcrtation equipment ....
E!ce'i,6ca.1 rna,chiner:\", apparatus, t':,pplianees and

supplies...
Tranuport equipment .
Misce.laucous .

Tmde.....

Wholesale....

Food except beverages _ _ _
Tobacco ... _ __ __ _
Te"ti'eR... . .
Footwear, other wearing apparel and made-up

textile p;UOd5 .
Pa,pcl: and pnper products .
Printing and pub.ishing .
Rubber prcducts ' .
Chemicajs and chelllical products .
Products of petroleum and coal .

Non-metallic mineral products except petro-
leum and coaL .

Met,~,l products, except machinery and trans-
portation equipment .

Machinery, except electrical machinery .
Electrical machinery, apparatus, appliances
"and supp:Ie6.- " .
I'ransport equipmcnt.. , " .
Misceilaneous , . . .

2,917 58S,m8,900 530,Om.32"~ 11. 0
---~~ ---

2'1 19,On5,8:)() 16,741,111 14. 1
~-~--~..- ~_.-~--

1,1.5') 241,059,213 20'1,813,73'1 17.7
---'.~,--- -----~.,,-

282 76,703, S92 m,61O,S5li 13A
2!J 34,73G,722 25,08(j,201 38.5
2-5 17,422,831 12,864,45:3 35.5
33 1G, .570, 065 13,772,295 20.3

402 23,1O·1,33G 21,5n,657 7.1
21 7,226, 62!J 6,400,323 12.9
115 2,830,537 3,146,118 -10.0
50 8,855,184 G, 8/jfj,371 29.0

33 5,G41,075 5,263,Uz:3 7.2

10 632,323 590.646 7.1
9 5,277,017 2,821,486 87.0

71 20, 020,78S 18,747,348 10.0
6 1,OG7,812 75'7,091 41..0

25 2,GS2,7!J7 2,314,676 14.4

4-8 7,:329,G94- 8,191,69'1 -10.5

10 ;~,038,002 1,77U,S25 70. 7
6 1,627.872 1.uo:),,')34 1.5

54 5,67U,9Ei6 5,4-0a, 537 5.1

1,73'1 :328, '1'2:3, 8:,7 308,5.12,479 6.4-
._---."---- --._------,.~--

1,009 25+,90·1.329 243,786,036 1.6
-.~~----.~~- --.------

121 25,629,031 1.5,819,3S7 G2.0
4- 560,366 5aS,774 4-.6

W(j 15/126,SB 14,268,987 8.1

18 3,170,11a 3,131,290 1.4
:3 S2~),44-9 .578,·Hlfj -8.5
8 1,32S,750 1,19ii,0:U 10.9
6 6,785,947 6,14-0,858 10- 5

34- ~l, 197,82G 8,.118,9':'.5 9.2
6 44, 104,M)6 4S,748,3U8 -9.5

13 560,6G2 790,232 -29.1

53 35,5G4,466 32,106,003 10.8
4a 27,803,83D 26,136, ·112 6.'1

15 2,390,818 2,.518,472 ~5.2

18 14, 120,4DrJ 14,8a6,U27 -·2.8
SOl 67,425,544 fJ8, ii57,;)24 -1. 7
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Percentage Change in Inventories oj Leading Non-Farm Business
Establishments» Classified by Kind oj Business, 1954-1955

(Pesos)

l'I\unber Book value of inventcrtcs
of PCI' cent

Kind of business repQ,rting (Ratio,
establish-

1955 I 1054
1955/1954

merits

Retail ........... , ... , .... , ...... , ......... , 725 73,519,508 64,756,11,3 13.5
--~-~- ~-,.----

Food except beverages ..................... 55 5,452,68:3 4,674,8(-)1 16.6
Textiles......'....... _...... _.............. 97 4,777,186 3,731,823 27.9
Footwear, other wearing apparel and made-up

textile goods .. __ ........................ 14 1,137,730 I,J85,365 -4.0
Printing, publishing and allied products ..... 6 681,0:34 605,641 12.5
Chemicals and chemical products .. _........ 29 8,914,677 7,084,219 26.3
Non-metal lie products except products of

petroleum and coal ... __ ..... __ ..... __ ... 21 2,100,216 2,282,865 -8.0
Metal products, except machinery and trans-

portation equipment ...... _ ...... _ ....... 72 5,574,2'18 2,685,788 107.5
Electrical machinery, apparatus, appl iances

and supplies ... _.'... _....... __ .......... 35 5,505,717 4,661,500 18.1
Tr!lnsport equipment ............. - . _...... 86 10,332,5'13 11,661,184 -10.6
Miscellaneous _.......... _. _...... _........ 310 29,013, "!,74 26,339,964 10.2

a The coveraae Of thc series was increased trom 334 to 2,017 cooperatin!; non-farm establtshments
fm the :Philippines.
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CHAPTER XI

PRICES

Prices in 1955 were at their lowest level since 1949. Consumer

prices which declined slightly by 1 per cent reflected a strengthening

of the peso's purchasing power. Wholesale: prices dropped by 2.7 per

cent, a rate faster than that of consumer prices due to weakened demand

for major export products. The comparatively steady ;'monetary situation

during the first half of the year eased during the second semester and

money supply reached a new peak by the end of the year.

Domestic production continued to climb. Commodity supply was

apparently sufficient to meet demand except in some items like garlic

and onions among foodstuffs and cement among construction materials.

These shortages failed to affect the price averages. It was noted, how

ever, that the violent seasonal fluctuation in the price, of rice was halted

and monthly prices averaged slightly higher than in 1954.

As a number of essential food items were decontrolled during the

year, imports grew steadily, and market sufficiency was evident. Lowered

incomes of the export sector due to the drop in export prices which fell

to their lowest point since 1949 contracted demand. These two forces

depressed the price levels. However, near the end of the second semester

price levels began moving up due to seasonal influences, to new con

trols clamped on textiles and tobacco leaf, to rising money supply and

to speculative activities arising from the revision of the trade act with

the US. effective 1956.

These movements were maintained during the opening months of

1956. Though slight in effect, the upturns gave every sign of continu

ing upward.
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WHOLESALE, RETAIL AND CONSUMER PRICE INDICES IN MANILA

(I'''' '00)

A. CONSUMER PRICES IN MANILA

The: yearly average 'of consumer prices for goods and services in
Manila dropped from 99.4 in 1954 to 98.4 in 1955 (1949=100). The
monthly: index declined from the opening level of 99.8 in January to
9'7.4 in May and except for the break in September, climbed steadily
to 100.4 in November. Opposing tendencies almost completely neu
tralizedeach other and pegged the closing index at 99.9 Domestic
commodities experienced an, easier trend while the prices of most
imported items grew firmer. "All commodity groups, led by foodstuffs
which dropped 0.7 per I~ent. were below their levels in 1954

Sustained production by local cloth manufacturers coupled with
large arrivals of textiles during the early part of the year swelled

,,lthe market which was already over-stocked and by June, 1955, prices

/

1 f,en 2.9 per cent below those of the preceding six-month period. The
cancellation of quotas for some items made during the second semes
tel' arrested this trend. In spite of the change in direction of the
trend, the year's average of 106.6 was still 3.4 percent below 1954.

Enlargement 'of government housing' projects and increase in the
construction of private residential houses brought some relief and
house rent dropped 1.2 per cent. The decline of 3.6 per cent in fuel
light-water mainly reflects the reduction of electric rates in April
by the MERALCO.
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The miscellaneous group which had been maintained at approxi
mately 10 per cent above 19M) since 1952, showed a slight decline of
0.4 per cent. Small increases noted in beverages and tobacco (1.9
per cant}, especially during the last quarter when a shortage of vir
ginia leaf prevailed, and education (1.3 per cent), were covered up
by declines registered by household furnishing (5.8 per cent), house
hold operation (2.0 per cent), medica! care (1.8 per cent}, personal
care (1.9 per cent), and transportation (0.2 per cent).
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B. RETAIL PRICES OF FOODSTUFFS IN MANILA

Retail prices of foodstuffs in Manila followed a smoother pattern
in 1955 with seasonal.. factors depressing the level to a low of
90.8 (1949=1UO") in the second quarter and raising it to a high of
95.8 during the dosing three-month period. The year's average of
92.9 was lower by 0.7 per cent compared to 1954~ This decline
was brought_llb.llut..by_price cuts in both domestic and imported items.

/The monthly figures during the first four months were all above ...
/ their corresponding levels in 1954 but prices thereafter, except f,91' /

November, fell below the comparable indices in the previous year.

A very negligible number of food items priced showed upward
revisions and most of the commodity groups showed decreases. Con
trols on imported items occupying a substantial' part of the con
sumer's budget such as canned milk, meat, and fish, were liberalized
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with subsequent arrivals stocking the 'market in quantities more
than sufficient to supplement local production. This caused prices to
fall considerably.

Declines among individual items were as follows:
. Item Percentage Decline

Fish 1.1
Meat 4.2
Fruits 11.0
Eggs and rnilk 4.0
Miscellaneous 3.6
Fats and oils 3.3

Sugar production was far ahead of the demand in domestic and
foreign markets, and price cuts of about 10 per cent were made.
This fact, together with a drop in both local and imported coffee ac
counted: largely for the decline among miscellaneous goods.

Although the year's average of 74.3 was 1.9 per cent higher
"-, than in ~954, cereals moved within a much narrower and more stable
. 'xrange reflecting some success in the efforts of the government to

maintain the price of the staple at a reasonable level. Inadequate
local production of garlic, onions and potatoes, and restrictions on
their imports were some of the causes of the increase of 9.8 :PIer cent
in vegetables. The shortage was felt most in November when the
group index jumped to 187.8.

RETAIL PRICE INDEX OF SELECTED COMMODITIES IN MANILA
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C. GENERAL WHOLESALE PRICES

/' General wholesale prices in Manila continued their downward
/ course, in 1955 with all major commodity divisions manifesting a

weaker undertone throughout t'he whole year. The drop was sharp
est among export products, while among imported items, an excited
market prevailed during the dosing months li.:txgely due to a combi
nation of S:~80llal influences, rising internal demand and widespread
speculation as to the effects of the new trade act to function be
ginning 1956. T'he late upward movement, however, was not enough
to enable price levels to equal those of 1954.

'The monthly indices showed a steady decline interrupted only
in July, August and October when over-all conditions evinced short
lived firmness. The year's average of 91.1 (1949=100) was 2.7
per cent lower than H)54 and 16.4 per cent below the peak of
109.0 recorded in 1951. 'Three times during the year, monthly in
dices dipped below the 90.0 level-to 89.9 in May and 89.3 in June
and September-i-marking a new low for the last six years.

D. WHOLESALE PRICES OF DOMESTIC PRODUCTS

Wholesale prices 'Of domestic products declined 2.2 per cent
in 1955. Locally produced commodities for horns consumption aver
aged just 1.4 per cent lower but export products dropped 7.9 per
cent due to a generally depressed foreign market and the recur
ring problem of bottoms for their transportation. The year's in
dex of 86.3 (1949=100) represents a trough which is 14.8 per cent
below the 1951 peak of 101.3. With downward seasonal influences
at work, price' levels sagged to 85.2 during the second quarter and
after a slight recovery in July and August, the index dropped to
an all-time low of 84.3 in September. The best level for the year,
88.5, was achieved in October but after this, changes once more
featured the downgrade in spite of the usual seasonal boost received
by the market at that time of the year.

'I'he continued expansion of agricultural production coupled with
well-timed arrivals of imported competitive items of essential com
modities kept prices within a reasonable range. With prices for meat,
fish and other products showing'<substantial reductions, foodstuffs
went down by 1.3 per cent. A'h€' decline would have been greater
but for the 3 ,per cent gain mads by cereals. NARIC purchases
supported the price levels of the staple during the harvest season
and stabilized them by the release of its stock during the months
when supplies were low. Another major contributor to the down
ward movement of the over-all index was crude materials which lost
3.9 per cent, reflecting a fall in the price of copra resecada.

Decreases in the other commodity groups amounted to 0.9 per
cent in beverages and tobacco; 4.1 per cent in chemicals; 5.8 per
cent in manufactured goods; 5.0 per cent in miscellaneous items; and
2.0 per cent in mineral fuels.
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E. WHOLESiALE PRICES OF EXPOR'T PRODUCTS

On the whole, 1955 proved to be a disappointing year for our
major export products. From 95.8 (1949=100) in January, which
was 2.4 per cent up from December 1954, the monthly index followed
a generally downward course interrupted by slight recoveries only in
June, July, September and October until it closed at the low of 85.9
in December to average 89.2 during the year, 7.9 per cent below
1954 and: the lowest for the last seven years,

All commodity groups dropped from their 1954 levels. Crude
materials were lower by 9.5 per cent as the market for coconut pro
ducts such as copra, coconut oil, and desiccated coconut weakened
during the second semester. In July, the American market found its
inventories to be 50 per cent above last year primarily due to oil
seed surpluses. The situation was further aggravated by re-selling
activitiea in London and by the Dutch government.

Following the drop in the world spot price of sugar during the'
later part of the year below the 3.25 cents per pound minimum
set by the International Sugar Council, sugar veered downward after
a better start. The situation was eased somewhat by the permission
given by the Council allowing 11he Philippines to barter 10,000 tons
of musccvado with Japan. In addition, the Philippines' world quota
was increased by the amount corresponding to its share from the
quota ofl Brazil which was allocated to other member nations after
that country's failure to ratify the agreement, These factors not
withstanding, prices averaged 7.3 per cent lower. This was reflected
in the decline of 5.6 per cent among foodstuffs. Beverages and to,
bacco and miscellaneous commodities dropped 0-4 and 2.5 per cent
respectively.

The price of abaca, encouraged by the recovery in the American
rope indhstry and the rising activity in European shipbuilding, ad
vanced by 9.8 per cent. Rising production of timber products and
an extensive shipbuilding program in Japan, coupled with a rising
demand 'for building construction [materials and oak maple and ma
hogany for the furniture trade in the 'U.S., supported thel price levels
of logs and lumber, Furthermore, logs and lumber were eligible for
the, private barter trade with Japan, Another bright feature among
our export products is the base metal group whose price level seems
bound to stay at a favorable level due to the active demand for steel
making ores, All these, however, were overshadowed by the losses
suffered' by coconut products and sugar.

F. WHOLESALE PRICES OF IMPORTED PRODUCTS

Wholesale prices of imported commodities in 1955 sank to their
lowest level since 1950 at 118,5 (1949'= 100) as declines were noted
among both essential and non-essential ssctors, This was 5 per
cent lower than last year and 22.4 per cent below the post-control
peak of 152.8 In 1951. Significantly, all commodity g-roups averaged
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lower than 1954 with the decline ranging from 1.3 per cent to as
much as 12.0 per cent. However, the year closed with marked indi
cations of spiraling prices due to the imminent effectivity of the
Laurel-Langley Agreement and to rising money supply.

Textile arrivals during the first semester were heavy. These
augmented the supply in the market which was already quite ample
and further mark-downs were made. However, cancellation of the
unutilized import licenses for textiles in July and of all quotas
for knitted fabrics in November started a slight recovery in the se
cond semester. 'I'he general downward movement, together with a
general easing in iron manufactures for construction purposes as
local substitutes gained more acceptability, was mainly responsible
for a 4.2 per cent price cut in manufactured goods.

Prices of flour fell considerably after its decontrol in February.
The continued availability of food items such as milk, canned meat,
canned fish, fruits, and coffee prevailed throughout the year and
foodstuffs dropped 7.6 per cent in spite of the upward seasonal push
during the last quarter.

Other commodity groups that declined were beverages and to
bacco (1.9 per cent); mineral fuels (1.3 per cent) ; chemicals (12.0
per cent) ; machinery and transport equipment (3.3 per cent); and
miscellaneous (1.8 per cent).
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G. STOCK PRl!CES

Against a backdrop of positive indications that future business
trends specially among mines, would be expansionary, stock prices
recorded a: succession of sharp advances that raised the year's aver
age to 98.0 (1952=100) 'Or 25.5 per cent above 1954. Prices closed
at a peak of 132.4 with a majority of the changes still upward.
This was ~57.2 per cent higher than the opening level of 84.2.

Base metals and the lone oil share provided the market with its
bullish drive. From 82.2 in January, the market showed a tempo
rary weakness, dropping to 75.0 in March. But from then on,
steadying forces began to be felt. A firm world metals market, in
creasing demand for ores required in steel production, expansion of
old projects and discovery of new properties, and the renewed de
velopmenf of oil projects in which even foreign 'oil investors showed
keen interest were some of the factors behind the prodigious month
ly spurts by mining to a high of 178.4 in December. The year's
average of 114.0 was 68.6 per cent up from 1954. The price of gold
in the local open market made marked improvement also, but iOom
pared to current cost of production, the improvement was not big
enough to draw more attention.

Commercials and industrials reversed last year's trend. Changes
in the 'monthly index were mostly downward, slipping to a low of
76.6 in October. This was followed by a two-month recovery which
saw the index rally by 7.2 per cent to 82.1 in December. However, the
group averaged 10.3 per cent below 1954 at 79.3. Sugar, faced with
the specter of the gradual loss by its products of preferential treat
ment in its biggest outlet, the United states, and with a world-wide
over-supply looming ominously, retreated 1.0 per cent, The improve
ment in the last quarter was due to dividend expectations. Insurance
dipped 2.6 per cent as dividend payments fell short of 195/4 while
Banks registered another increase of 8.7 per cent at 135.6. '

During the year, ,22.5 million pesos worth of additional shares
were offered in the market mostly by newly listed companies and
by increases in the capitalization of some listed firms, while only
f3 million worth were withdrawn. Dividend payments amounted to
t"35,686,234 compared to the total of t"28,702,632' in 1954.

For the first time, annual turnover passed the billion mark.
Trading activity reached its height in September wlhen 245,792,715
shares worth f:'28,758,595 changed hands. Total sales amounted to
1,048,392,468 shares valued at P168,382,473 compared to 162,505,259
shares worth 'P27,70G,285 in 1954.
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CHAPTER XII

NATIONAL INCOME AND PRODUCT

On the basis of preliminary estimates, the gross national product,
which measures the market value of the nation's: output of :goods and
services, was P8,856 'million in 1955, 5.7 per cent above 1954. While pre
sent data are not sufficiently refined to permit an accurate measurement
of the change in real terms, indirect evidence at hand implies a some
what larger increase: in output. The combined index (1952=100) of the
physical volume of goods produced by agriculture, mining and manu
facturing, representing approximately three-fifths of the gross national
product, increased by 6.7 per cent. With the general price level lower
than in the preceding year, the advance in output could thus be greater
than the 5.7 -per cent rise in current value.

A. THE~ FLOW OF EXP,ENDITURE

All the major components of the national expenditures increased,
with the exception of net foreign investment which deteriorated fur
ther over the period.

.: Gross National Product by Type oj Expenditure, 1954-1955
(Million pesos)

Gross National Product_. . _. _ _. .

Private consumption. _.. _. . _ _ .
Government current expenditures .
Gross domestic investment . _ _. _. _ .
Net export and invsstmsnt income __. _. _ .

1955 p 1964 IPer cene
change

8,856 8,377 5.7

7,745 7,177 7.9
642 Gl0 .3
800 723 JO.6

-331 -163 103.1 .~

SOURCBS OJ!" BASIC D.l\crl\: Cooperating government agencies and private firms.

1. Consumer Demand

Personal consumption expenditures reached a new high last year,
advancing by P568 million, or nearly 7.9 per cent over 1954. Rising
personal income, stemming primarily from the general uptrend of
domestic activity, was the basic underlying factor in the strength
of consumer buying in 1955.

2. Government Demand

Combined national and local government purchases of goods and
services totaled .P642 million in 1955, P2 million higher than in 1954.

. With the Improverneut Tn peace and order, expenditures for
national security dropped in: fiscal year 1955. A contractionwas
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registered in economic development spending. These reductions,
'however,were offset by increases in the other Government pur
chases. To meet the greatly expanded demand for services asso
dated with the growing population, outlays for administration, social
welfare and education advanced over the corresponding period in
fiscal year 1954.

3. Domestic Investment Demand
Aggregate gross domestic investment moved forward from P723

million in 1954 to rsoo million in 1955. The 10.6 per cent advance
reflected primarily the upswing in fixed capital outlays and the subs
tantial addition to stocks.

Purchases of plant and equipment reached r286.1 million in 1955,
9.2 per cent more than the previous year. A number of basic factors
sparked and sustained plant and equipment advance. One was the
pressure brought upon capacity by increasing sales. Businessmen
found it necessary to expand their facilities in order to meet the
expanding volume of production and sales. A second was the favor
able effect of rising profits upon businessmen's decisions to purchase
more plant and equipment, In fiscal year 1955, corporate income
(after taxes) was approximately r,263.2 million, 19.1 per cent above
the 1954' total, Finally, the increased availability of funds facili
tated the, financing of capital expenditures in 1955. Around P16S.4
million or 64 per cent of the corporate income realized in fiscal year
1955 was estimated to have been retained. This placed businessmen
in a better position to plow back more funds into productive
facilities.

Gross Domestic Investment in Durable Equipment
by Type, 1954~1955

(Million pP.ROS)

Total Vtl,lue _- - _ -" -. - _. _. _ -.

Agricultural machinery and implements _. _ .
Electrical machinery and appliances - - _ _ .
Other machinery - _- - - . - - - ..
Vehicles - - - - - _. - - - - - . - .
Other equipment __ . _ - - . - - .
Miscellaneous' mettl,I manufactures _.. _- - . - ..

1955 P 1954 r I Per cent
change

286.1 261.9 9.2

31.0 22.3 30.0
38.1 27.2 40.1

lJ!J.O 107.0 11.2
77_:~ 79.2 - 2.4
3.3 5.2 - 36.5

17.4 21. 0 - 17.1

SaURO];; OF BASIC; DA'l"A: International Trade Section, Department of Economic Research,
Central Bank of the Philippines.

r The in-s-ent revtsion or the 1954 producer's durable equipment. is due lnf-l.in}y to the inclusion of addi
tional "Joca.lly m'anuractu red rroods, data on which were not available in 1954.

In 19'55, agriculturists increased their capital improvement pro
gram and purchased machinery and ,equipment amounting to 'PBl
million, 39 per cent higher than in 1954. Within the non-farm busi
nesscapital outlays.Tnvestment in electrical machinery was stepped
up by 401 per cent trorn 1954 to 1955. Other machinery, which
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consists of machines and appliances needed in all lines of manufac
ture, likewise, showed an upward trend from ~107.0 million in 1954
to ~119.0 million in Hl55. On the other hand, capital outlays for
transportation equipment declined by '1.9 million owing to the sharp
reduction occurring in the purchases of trucks. The c.i.f'. value in
1955 of imported trucks amounted to ~43.4 million as compared to
'61.0 million in 1954, down by ~17.6 million, Substantial cutbacks
in capital outlays f'rorru 1954 rates were also experienced by the
"other equipment" and "miscellaneous metal manufactures" sectors.

Total construction expenditures in 1955 rose to ~341.5 million
in 1955, 11.9 per cent above 1954. To a large extent, the advance
in construction was due to increased expenditures: for commercial
and industrial construction and to public works outlays.

Change in inventories advanced by IDA per cent, with the re
ductions in livestock, sugar, and mining more than offset by the
upswings in trade and manufacturing. 'The decline in livestock, sugar
and mining inventories primarily reflected the generally favorable
demand situation for these goods.

C?;:os'sDomestic Investment by Major Categories, 1954-1955

(Million Pesos)

Item

Gross Fixed Investment .

Durabls equipment», . . . . . . . . . . . . .

Constructionb .•.....................................

Change in Inventories .. , .

Livestock .

Sugar. . .

Mining .

Manufacturing" .

Trade" .

Total Gross Investment .

Of Which
Private .

Government _ .

1955P I 195~

627.6 (,67.1

286.1 261. 9
341-5 305.2
172.4 156.2

115.1 122.1
O.·1 15.9
2..1 4.3

35.6 - 4.3
18.9 18.2

800.0 723.:3
~-- --
62Z,\) 55Z.1
177.1d 171.2

Per cent
chance

9,2

11. 9

10.4

10.6

12.8
3. ,1

SOURCES or BASIC DATA: Cooperating government agencies and Private Firms.

a The upward revision of the 195~ nr oduccr-s durable equipment! ;IS clue. mainly, to the inclusion of
'acldltional locally manutaetu-ed Roods. data on wh lch were not available In 1954.

b ;J:t is to be noted that the 1955 fl~ure ·~s a r<>\\~h ..p»ro>:lma\.!on QIlly due to the incompleteness
at some clllll".

e The 1954-1955 eSliimates are not completely comparable to those of the previous years 11$ they arc
based on tnc book value chance In Inventories renorted by 2.917 establishments, In 1955 the Cen
tral Bank started a survey of Pro<lueers and importers, which is expected to be ecr.npleted by
the ear-ly part of 1956. The new series on the ohause m .the physical volume of mventorres when
comnlcte will supersede the present series.

d The figure for 1955 is for the fiscal year.
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Similarly, rising sales prevented any appreciable: advance in trade
inventories. On the other hand, the need to replenish stocks which
had been reduced to low levels in 1954 and the possible tightening of
import restrictions due to the low level of the international reserve
were the, major influences in the stockpiling of manufacturing in
ventories. In terms of the current value of the net change, the
largest rates 'Of accumulation in manufacturing and trade occurred in
stocks of! non-durable goods.

4. Foreign Demand
Net foreign investment, which measures the excess of exports

of goods I and services over imports, was again negative, It wors
ened from minus {)163 million in 1954 to minus P331 million in 1955.
This was attributable primarily to the increase in merchandise im
ports. The reduction in export earnings following the drop in prices,
and the higher foreign investment income, Were also contributing
factors to the further deterioration in the net foreign balance.

B. THE FLOW OF INCOME
The national income amounted to f7,804.1 million in 1955. This

measure of the earnings of labor and property from current produc
tion was :6.1 per cent above the corresponding figure a year ago.

1. National Income by Industrial Origin
National income by industrial origin provides a measure of the

net value added by the factors of production in 'each branch of !in
dustrial activity to the national output. All the major industrial
groups contributed to the advance of the national income in 1955.
Substantial gains occurred in mining, manufacturing, construction,
government and trade. Income originating in other industrial divi
sions also advanced in 1955, with increases ranging from 1 to 6 per
cent.

a. Agricultural Income
Income from agriculture amounted to P3,276.3 million in 1955

compared to r3,161.9 million in 1954.

National Income by Industrial Origin, 1954-1955
(Million pesos)

tli~\~~~t~l~~ ..,..._:::::::::::::::::::::::::::: 3'i~g:~ 3,lg~:g li~:ci
Manufacturing _.................. 1,140.4 1,011.7 128.7
Oonstruction ." , _..................... 232.0 207.0 25.0
Trade , _ 8tlO.6 781.279,4
Transportation and communication"..... . . . . 2-19.7 235.3 14.4,
Government.. . . . . . . . . . .. . . . . . . . . . . . . . . . 622.8 586.2 36.6
Personal services _ _.. _ _ 32H.O 317.1 8.9
Recreational SerViCCR _.. 28.0 27.0 .1.0
Educat~onal: services. - . . . . . . . .. . . . . . . . . . . . . 92.4 91. '1 1. 0
Professional serV1C~B _ , .. _. . . . . . . 194.1 185.5 8.6
AlL ot,hers........ . _ 672.2 656.3 15.\)

Iteu'l

National Incom~ at Factor Cost .

1955 P

7,804.1 7,353.2

Absolrule
change

,H5.9

I
Pee- cent

change

6.1

3.6
12.3
12.7
12.1
10.2
6.1
6.2
2.8
3.7
1.1
4.6
2.4

SOURCES OF BAo/'IC DA'rA: Cooperating government agencies and private firms.
II Inclusive or electricity and all other IlUbUc utllltles.
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NATIONAL INCOME BY INDUSTRIAl. ORIGIN

(M",..L10III prsos)

1949 1950 1951 1952 1953 1954 1955

Continued population growth and the rising level of income and
employment maintained the strong tide of domestic demand for food
products, On the other hand, improved roads and expanded trans
portation facilities smoothed the path for a better distribution of
an enlarged volume of food products to markets that were scantily
supplied before and where prices were abnormally high, The recent
moderate lowering of food prices indicated that a better balance be
tween demand and supply has been reached, A similar movement
was displayed by farm exports. The shipments of farm products
exceeded the previous year's level, but because of lower export prices
receipts therefrom slackened,

On the whole, the dampening effect of the declines in average
prices received failed to arrest the upswing of net farm income. Re
ceipts from markctiugs of food and export crops were 2.8 per cent
above 1954, while receipts from farm marketings of livestock and
products rose by 7.3 per cent. Fish receipts remained stationary at
the levels attained in the previous year, On the other hand, forestry
receipts benefiting from the rise in prices which accompanied the
domestic and foreign demand for logs, lumber land plywood, increased
by 4.0 per cent.

Net income of farm laborers 1'088 from 1'1885 million in 1954 to
P917 million in 1955. Likewise, farm proprietors' income advanced
from 1954 by 3.6 per cent in 1955,
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b. Government

Income originating in the government is measured by the sala
ries and wages paid, including payment in kind and social insurance
of government employees. Higher expenditure payments, largely as
a result of increased salary rates to public school teachers and ex
panded personnel, accounted for the 6.2 per cent advance from 1954
to 1955.

c. Private Non-Agricultural Industries

Among the private non-agricultural industries, the largest ab
solute and relative increase occurred in manufacturing. Income ori
ginating from manufacturing reached f>l,140.4 million in 1955, P128.7
million above the 1954 figure. Notwithstanding the fact that many
of the firms were in the initial stages of expansion, enanufacturing,
responding to increased domestic demand, advanced impressively
and registered this notable gain in income. Tax exemption privi
leges, the restriction in the importation of goods manufactured local
ly, the increased availability of raw materials, easy credit facilities
and increased plant and equipment facilities were the factors bols
tering the upward trend in manufacturing.

Operating under favorable conditions, mining income advanced
sharply by r12 million, or 12.3 per cent. High prices and strong
foreign demand provided a basis for expanded output. Moreover, the
stepped-up domestic demand from non-residential construction ac
tivity and metal processing industries provided additional impetus to
expansion.

The: recent expansion in agricultural and industrial production
engendered increased activity in trade, construction, transportation,
and a host of other industries. Sustained by the flow of income from
the rise in production, the continued strength of consumer spending
provided a broad base in support of trade activity, As a consequence,
trade incorne moved 'Up by 10.2 per cent in 1955. The growth of
sales and rising profits encouraged the formation of new plants, which
augmented the demand on the construction industry. As might have
been expected, earnings from construction advanced by 12.1 percent.
The strong demand from services arising from expanded business
activity, meanwhile, 'Underlay the substantial advanca in transporta
tion and other public utility enterprises.

Among the remaining private industries, recreational services
and professional services registered moderate gains while cornpara
tiveiy minor increases occurred in the other industrial divisions.

2. Personal Income

Personal income-the sum of current income receipts of persons
from all sources-amounted to 1'7,582 million in 1955, 6.1 per cent
more than in 1954. All major types of income increased from 1954
to 1955.
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Compensation of employees and entrepreneurial earnings in 1955
registered absolute increases of F185 million and P236 'million, res
pectively, from 19'54 t,o 1955. Percentage-wise, the rise was 5.9 per
cent for both. Net donations f'rorn abroad more than doubled those
of last year while transfer payments increased by 15.0 per cent.

A preponderant part of the increase in the compensation of elm
ployees reflected higher employment and wage rates. Ccvernment
payrolls contributed F37 million to the advance, refIecting increases in
both the number of persons employed and in the salaries and wages
paid. Agricultural payrolls advanced by 3.6 per cent from 1954 to
1~)55. Private non-agricultural wages and salaries expanded from
fl1,653 million in 1954 to F1,769 million in 1955, up 7.0 per cent, Pri
vate non-agricultural employment was 3.1 per cent higher in 1954
while the average monthly earnings of wage earners and salaried
employees were up 2.9 and 3.0 per cent, respectively.

. Personal Income, 1954-1955

(Million pesos)

Item 1955 P

Compensation of employees. . . . . . . . . . . . . . . . . . . . . . . . . :3,30U
Entrepreneurial and property ineome of pcrr:on~.. . . . . . 4 211
Transfer payments. . . . . . . . . . . . . . . ' '16
Net donations from IJ.l,ro2,c!... 1(;

Total: PERSON.-\L INCOME.......... 7,GE2
Less: Direct taxes _. . . . . . . . . 171)

Disposable personal inecme.. _ _ _. . . 7, '107
P('~ capita disposable incomc" _ _. . . . ::l30

1954 I
Per cent

change'

a,124 5.9
<I,!)75 5.9

40 15.0
7 128.6

7,1'10 6. 1
1.51 15.9

(i,fJ95 5.9
32;~ 4.0

SO'CHCBS 01" EMile DA~A: Cccpers.ting f/;venmcct ~,gcrci(:; cr.d privc.tc finns.

a In pesos onlv,

Proprietors' income advanced from P3,975 million in 1954 to
r4,211 million in 1955. As noted earlier, earnings of farm owners
continued to advance, despite the fall in farm prices. Professional
income showed a moderate increase of 4.6 per cent from 1954 to 1955.
With the steadily expanding volume of output and increasing sales,
the remaining private non-farm proprietors' income rose 9.6 pel' cent
in 1955 as compared to 1954.

Disposable personal income-s-personal income less direct taxes
amounted to fl7,407 million in 1955, 5.9 per cent higher than 1954.
Per capita disposable income showed a rise of 4.0 per cent, as a re
sult of the composite 'effect of an increase in income, a rise in po
pulation and a heavier tax burden.
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CHAPTER XIII

THE CENTRAL BANK AS FISCAL AGENT AND
. BANKER OF THE GOVERNMENT

Under its Charter, the Central Bank of the Philippines assumes the

role of fiscal agent, banker, and financial adviser of the Government, To

discharge these responsibilities, it performs several important functions

and services such as marketing of government securities, servicing of the

public debt, representing the' Government in transactions with foreign in

stitutions, performing fiscal agency services, and administering various

funds.

All the; above activities are undertaken for the account of the Gov

ernment, its .polrtical subdivisions and instrumentalities. Thus, the! is

suance and sale of government securities when performed by the Central

Bank as the fiscal agent of the Government differ from its own open

market operations which are an instrument of Central Bank action in re

gulating the :volume of money.

A. MARKgrING AND SERVICING OF

GOVERNMENT OBLIGATIONS

The aggregate public debt rose from Pl,086,049,812 in 1954 to

r1,326,6~n,387 in 1955, an increase of P240,611,575 'Or 22 per cent.

At the cIose of the year, that portion of the public debt serviced by

the Central Bank had an outstanding balance of 1'630.8 million. Of

this amount, :P535.5 million representing government securities and

P145.3rhillion representing loans from foreign institutions were han

dled by; the Securities Market Department and Fiscal Agency De

partment, respectively.

Below is a table summarizing the activities of the Central Bank

in the marketing and servicing of government obligations:
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--P;;blic Debt Serviced by the Central Bank

As of December 31, 1955

Item
autata'ndfng

as of
December 31

1954

Sales I I
Outstllndlng

Redemptions as of
December 31

1955

PUBLIC DEBT SERVICED BY THE
CENTRAL BANK. , t"418,018, 74H'305,558,476a P"42, 7M, 146 1~680,823,077

BONDED , _. . .. 237,817,616 188,022,476 500,000 425,340,092

National Government _ '. 215,025,316 151,377,800 500,000 365,903,116

National Public Improvement Bonds.
Rehabilitation and Development

Bonds " _ .
National Planning Commission De-

velopment Bonds.. _ .
Public Works and Economic Develop-

ment Bonds _

Provincial Governments _ _

2,500,000

200,000,000 8,001,250

625,316

11,900,000 151,377,800

722,300

500,000

2,500,000

200,000,000

625,316

162,777,800

722,300

Occidental Negros Public Improve-
ment Bonds _ _ .

Cebu Public Improvement Bonds .

City Governments .

Manila Public Improvement Bonds ..
Iloilo Public Improvement Bonds.. _.
Baeolod Sewer and Waterworks Bonds
Cebu SeWel' and Waterworb Bonds ..
Davao Sewerand Waterworks Bonds.

Government Corporations .

222,300
500,000

4,170,000

3,000,000
350,000
120,000
350,000
350,000

17,900,000 36,644,676

222,300
500,000

4,170,000
-----

3,000,000
350,000
120,000
350,000
350,000

.'54,544,676

40,000,000
6,000,000 14,000,000

1,000,000 11,000,000

11,000,000

--_ .. ------

38,887,9(j5

15,090,000 67,910,000

1,119,020

3,000,000

6,000,000

690,000b 39,310,000
400,000 19,600,000

9,000,000

5,000,000

12,000,000b 66,000,000
66,,1)36,000
15,000,00015,000,000

164,146 b

9,000,000
4,1),54-:1,676

42,254, 116 255,482,98,'5
~~,..~-- -,.~,~---

27,164.146 187,,1)72,985

66,536,000
15,000,000

81,536,000

36,000,000

6,000,000
30,644,676

117,536,000

38,887,965

78,000,000

15,000,000

1,313,166

47,000,000

133,201,131

3,000,000
14,900,000

180,201,131

MWD and NAWASA Bonds .
National Power Corporation Bonds ..

National Government.. _ .

Loan from the U.S. Government _
Loan from the U.S. Reconstruction

Finance Corporation .
Treasury Notes _ .
Treasury Bills _ .
Loans from the U.S. General Service

Administration .

Government Corporations _ .

National Power Corporation Loan
from the Export-Import Bank. _ .

ACGFA Notes _ .
ACCFA Certifieutes of Indebtedness,

One Year .
ACCFA Certificates of Indebtedness,

Two Years .

NON-BONDED _ .

a Excluding 1'8,001,250 representing R&D bonds sold from Central Ba.rrk portfolio to tho publtc,
b Insuallmants paid.
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1. Sales

In 1955 the Central Bank sold securrties for the account of the
Government amounting to f'318.6 million, an increase of 198.4 per
cent over sales of f'105.1 million recorded in 1954.

a. Rehabilitation and Development Bonds
I

During the period under review, sales of R&D bonds amounted
to '8.0 million, of which F141,750 were sold under consignment, This
represented a decrease of P56,8 million or 87.6 per cent from the
1954 sales :figure. The decline was the result of a major change
in policy as defined in Monetary Board Resolutions Nos. 513 and 554
dated Matich 15 and March 22, 19'55, respectively. The latter re
solution in .effect prohibited the sale of these bonds for blocked pesos
of non-residents in order to prevent. the premature irepata-iation of
such accounts which otherwise would not be permitted under exist
ing exchange control regulations, The former resolution decreed a
shift of emphasis from the sale of R&D bonds to PW & ,ED bonds.

b. Public Works and Economic Development Bonds

Sales of PW & ED bonds recorded a remarkable increase from
'11.9 million, in 1954 to '151.4 million the following year, a rise of
P139.5 million or more than 'eleven times. The aggregate sales for
the two years amounted to P163.3 million, of which P162.8 million re
mained outstanding, PO.5 million having been retired when a pro
posed project! was discontinued. Outstanding PW & ED bonds may
be classified according to their holders as follows:

",-Holders of Public Works and Economic Development Bonds
/ ' As of December 31, 1955

Halder

Total. _. __ . _ _

Government entitieso '" __ . _ __
Centra] Bank of the Philippines - _
Philippine Nationfll Br"nk _. " _ .
Private bunks __ . _ _. __ " .
Private insurnnce «ompnnies . " _. __ ..
Privl1te corporations, firms and individuals __ .

Amount

1'162,777,800

14,300,035
26,660,000

110,OD7, 76.'i
10,840,000

830,000
.50,000

a Includlng the Government service Insurance SYstem, Sccuult.ies Stabilization Fund. Bond Sinking
FundI and. Iriduatr-Ia.l Guar-a.n tee and Loan Fund.

It may be noted that onlyP26.7 million or 16.4 per cent of
the total outstanding PW & ED bonds were held in the Central
Bank portfolio.

-----,,,-- I

1 Cagayan Metropolitan waterworks.
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The distribution of outstanding PW & ED bonds classified ac
cording to projects is shown hereunder:

Outstanding Public Works and Economic Development Bonds
/' Classified IJy Purpose, As of December 31, 1955

i

Project

Total. .

Highways , , . , , , , , , , ,
Artesian wells .
Barrio Schoolhouse Program .
Hospi tals , , , . , , ' ' ' .
\Vaterworks , , . , . , , , . ' . , . , . , ., , . '
Irrigation and power .
BouRing", , , , , . ' . ' .
Buildings and lot~"", , , , , , , , . ' . ' . ' ' . ' .
Capitalization of government eorporati.':ms""",.
Settlement, of corporate obligations with PNB .
Other purposes .

Amount

P1C,2,777,800

22,587,200
2,247,eoo

lO,500,OOO
2,7\)0,000

12,091,000
14,.')40,000
2,000,000
5,722,000

44000,000
,W 000 000

3;000;000

c. Metropolitan Water District (MWD) and National Water
works and Sewerage Authority (NA WASA) Bonds

Of the authorized flO.O million to finance the five-year program
of construction and improvement of the water supply system of Ma
nila and suburbs, f'2.0 million in 4 per cent 30-year MWD bonds were
floated. When the MWD was absorbed by the NAWASA, the latter
issued in its own behalf N.O million of the remaining P8.0 million
at 4 percent for a period of forty years.

d. National Power Corporation Bonds
For the purpose of financing the completion of the Maria Cris

tina Hydroelectric and Ferfilizer Plants, the Ambuklao Hydroelectric
project and the Lake Buhi-Barit Hydroelectric plant, National Power
Corporation bonds amounting to P30.6 million were issued in 1955.

e. Treasury Notes
Two per cent Treasury Notes of five-year maturity amounting to

P66.5 million were disposed of during 1955. Of this total, P60.0 mil
lion were for financing public works and capital expenditures, com
munity projects, and achool buildings of the National Government,
The balance of '6.5 million was invested in the capital stock 'Of the
:Manila Railroad Company to enable the latter to acquire additional
rolling stock and other properties.

f. Treasury Bills

On January 6, 1955, P15.0 million worth of one-year Treasury
Bills were sold at a discount of 1% per cent in order to redeem the
equal amount of outstanding 21j2. per cent Treasury Bills which
matured on the same date.
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g. Akricultural Credit and Cooperative Financing
Adfministration (ACCFA) Notes

During the year, '14.0 million worth of 2 per cent five-year
notes were sold for the account of the ACCFA for the purpose of
financingvamong other things, the construction of warehouses, the
purchase of mills and facilities to improve handling and distribution
of farm products.

h. AOCFA Certificates of Indebtedness
Of the total Pll.O million 2 per cent one-year Certificates of

Indebtedness sold during the year, P10.0 million were for- financing
commodity loan operations for palay and the remaining fl1.0 million
were for crops other than palay,

Likewise, 2 per cent two-year Certificates of Indebtedness
amounting to P11.0 million were sold to finance the purchase of Vir
ginia leaf: tobacco as authorized under Section 1.,c of Republic Act
No. 1194.

2. Redemptions

a. Government Securities
Total redemptions of government securities during the year

amounted to P29.9 million as against '15.2 million in 1954 as shown
in the following table:

//'/Redemptions of Government Securities, 1954-1955

Item 1955 1954

Total. _ _." 1'29,902,000 '1"'15,200,000

Treasury Bills . _ _ , , .

~wa~);;go~~nd~·.·.:: : : : : : : : .: : : : : : : : : : : : : : : : : : : : : : .: : -, : -. :
ACCFA Notes _ _. _., .
ACCFA l-yea:r Certificates of Indebtedness .
ACCFA 2-year Certificates of Indebtedness _ , .
Irrigation and Permanent Public Improvement Bonds .

15,000,000

500,000
400,000

9,000,000
5,000,000

2,000

15,000,000
200,000

T'he'15.0 million worth of 2% per cent Treasury Bills which
maturedon January 6, 1955 were fully redeemed with a refunding
issue of an equal amount of 1%, per cent one-year Treasury Bills.

PW & ED bonds amounting to PO.5 million were retired before
maturity when the project intended to be financed was discontinued.

Out 'of the original amount of P2.0 million of ACCPA Notes,
covering rthe 3 per cent loan of 1954 (due 1959) 1st series, ~O.4 mil
lion were retired on August 3, 1955 before maturity.
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AOCFA one-year Certificates of Indebtedness amounting to '9.0
million were redeemed on various dates during the year. Likewise,
P5.0 million worth of ACCFA two-year Certificates of Indebtedness
were retired before maturity.

Dollar Bonds with an 'equivalent value of '2,000 were redeemed
and duly certified to the U.S. Treasury Department for reimburse
ment from the Special Trust Account. These bonds represented is
sues prior to May 1, 1934, the principal and interest payments of
which were entrusted to the Special Trust Account under the cus
tody of the U.S. Treasury Department.

b. Loans from Foreign Institutions
Total installment payments on principals of loans from foreign

institutions amounted to P12.9 million for 1955. These payments
were remitted through the Philippine National Bank Agency in New
York.

(1) Budgetary Loan from the U. S. Reconstruction Finance
Corporation

Starting 1955, all payments on this loan were made payable to
the Export-Import Bank of Washington, D.C. under the provisions
of U.S. Reorganization Plan No.2 of 1954. After the payments of
the eight and ninth semi-annual installments of P6.0 million each,
the outstanding balance was reduced from :ln8.a. million to P66.0
million at the end of the year.

(2) Loan under the Romulo-Snyder Agreement

Out of the original amount of '66,887,965 which was the actual
cash amount received by the Government from. this loan, the balance
remained unchanged at P38.9 million during the year. The: payment
of the fifth annual installment was withheld in 1955 in view of the
fact that the loan was the subject of litigation in the Court of First
Instance of Manila.

(3) Loan of the Republic of the Philippines and the National
Power Corporation from the Export-Import Bank of Wash
ington, D.O.

After the remittance of the first installment of '690,000 in
1955, the 'outstanding balance of this NO.O million loan stood at
F39.3 million as of the end of the year.

(4) General Service Administration Account (Formerly War
Assets Administration Account)

The original loan covered by Promissory Note No.1 dated Jan
uary 15, 1948, amounted to P1,829,884. After payment of the fifth
annual installment of P152,490 in December 1955, the outstanding
balance was reduced to '1,067,432.
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Promissory Note No.2 dated July 15, 1948 covered an orlginal
loan of fl203,084. This had an outstanding balance of P81,588 at
the end of 1955 after the remittance of the sixth annual installment
of pn,656.

3. Interest Payments
a. Government Securities
Interest payments on government securities reached a total of

P12.2 'million as compared with P9.3 million the previous; year, an
increase of n.9 million.

Interest Paynnents, 1954-1955

Item

Total. .. __ . _ _. _ __ .

Rand D Bonds""" _. __ .
PW and ED 'Bonels __ _ __ _
ACCFA Notes and Certificates of Indebtedness _
Treasury Bi.1Is __ .
Treasury Notes, . - - - - - , - - - -
Other Peso Bonds. . - .
Dollar Bonds: .. , _. , .. _.. _ .

1955

1'12.155.5019.83

8,024.857. H
1,798,379.48

411,032_ 63
337,500_00

1,53?, 50'1. 98
50,275.00

1954

l' 9.278,901. 74

8,014,437.26

20,000.00
239,100.00

2,750.00
fl68,429.48

34,24.5. CO

Of the PS.O million interest payments: to holders of R&D bonds,
P3.6 million represented payments made on registered bonds, PO.6
million on coupon bonds, and fl3.S million on interim bonds.,

Interest payments on dollar bonds amounted to the equivalent of
P50,275. I Payments on dollar coupons surrendered to the Central
Bank were duly certified to the 'U.S. Treasury Department for reim
bursement from the Special Trust Account.

b. Loans from Foreign Institutions
Interest payments on loans from foreign institutions totalled

P3,065,03'3.86 for 1955. As in the case of installments on principal,
they were remitted through the Philippine National Bank Agency in
New Y'O:vk.

These interest payments were distributed as follows: P1,S74,
383.52 for the budgetary loan from the U.S. Reconstruction Finance
Corporation (payable to the Export-Import Hank) ; '1,151,255.34 for
the National Power Corporation loan from the Export-Import Bank;
and '39,395 for the General Service Administration Account.

,

4. Promotion and Publicity
With the aim of developing a market for government securities,

the Central Bank intensified it_s promotional and publicity campaign
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in 1955. Advertising was carried out through the media of the
mail, press, radio, television and billboards throughout the country.
Among its various promotional activities were the sponsorship of the
Government Bond Essay Contest and the introduction of the Payroll
Savings Plan. As of the end of the year, 29 offices and organizations
with a total membership of 1,856 subscribers had joined the Plan.

B. FISCAL AGENCY SERVICES

1. Fiscal Operations

a. Status of Fiscal Agency Applications Filed with the Central
Bank

A total of 2,105 applications for fiscal agency service were re
ceived during the period under review. Action taken on these ap
plications and on the 163 applications pending at the beginning of
the year is shown below:

/'/--;tatus of Fiscal Agency Applications, 1954-1955
".

Cllueelled, withdrawn or returned _ _. _. _ 73

Approved and released during the YCll!' .. : . . . . . . . . . . . 2,145

Hem

Total number of applications _ __ .

Pending llt the end of the yell!' __ .

1955

2,268

50

1954 Ilnerease Or
decrease (-)

2,058 210

1,8-18 297

47 26

163 -113

b. Foreign Exchange Allocations
The aggregate value of fiscal agency applications released by

the Central Bank during 1955 amounted to $14,242,557.22, of which
$13,654,891.2'0 were approved by the Exchange Control Department.
This included the sum of $2,428,090.93 for the account of the De
partment of Foreign Affairs and for the University of the Philip
pines for which no licenses were issued. The remaining $587,666.02
represented applications licensed by the Import-Expert Department.
Applications duly licensed but not released amounted to $8,822.62.

At the end of the year the total dollar allocation available for
the payment of government imports still had a balance of $788,476.08.

c. Certificates of Release
A total of 281 applications for the issuance of certificates of

release for government imports were received in 1955 of which 279
were given due course.
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,Status 'o] Applications for Certificates oj Release, 1954-1955
....0"

Item

Number of certificates of release issued- ..... -

Number of applications pending action - .

Value of certificates of release issued. '" - - - - .

1955 1954 I Incrcase Or
decrease (-)

279 200 79

6 4 2

$653,837.31 $722,100.64 -$08,269.33

2. Fiscal Operations Abroad

In the performance of its function as fiscal agent of the Gov
ernment, the Central Bank carries out its fiscal operations abroad
mainly through the Philippine National Bank Agency in New York
City.

The receipts and disbursements of the said Agency during the
year under review are summarized as follows:

..........-------(.

/ . Statement oj Fiscal Operations Abroad, 1955

Cash balance, December 31, lU54 , _. _ _. P 2,967,528.16

Add: Receipts from January 1, 1955 to December 31,
1955 - _.•...... _ , _ _.. . . . . .. . . . . . 25,351,547.70

Total eeslrhandled . _ - _. _.' _.. . . . .. . . . . . . . . . . . . . . . . . . P28,319,075.86

Deduct: Disbursements and remittances from January 1, 1955 to De-
eember 31, 1955 _ , _ _..... 25,025,735.22

Cash balance, December 31, 1955 _............ P 3,293,340.64

C. ADMINISTRATION OF VARIOUS FUNDS

1. Industrial G1uarantee and Loan. Fund
Under the sponsorship of the PHILGUSA and the ICA, the In

dustrial Guarantee and Loan Fund was set up to help expand ex
[sting industrial enterprises and to help and encourage investment
in new enterprises which are essential to the country's economic
development. The Central Bank was appointed to ad'minister the
Fund which was initially established at tlO.O million. 'This Fund is
utilized to guarantee eligible loans of credit institutions up to 80
per cent of the principal and interest on the loan. Since thel risk as
sumed •by the lending banks is limited to the, remainder, they can
lower the amount of collateral they ordinarily require. Moreover, the
Fund 'enables them to grant longer term loans for productive pur
poses.
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Upon the recommendation of the Monetary Board, the PHIL
CUSA and rCA have approved since 1952 for guarantee by the Fund,
10 industrial loans aggregating N,182.500. Of this total, P1,496,500
representing the value of 6 industrial loans were approved during
1955.

At the behest of the President, the Cabinet approved on April
22, 1954 a livestock financing program. Under th'el program, the
total of loans guaranteed by the Fund shall not exceed P1.0 million
and the guarantee shall not exceed 50 per cent of the individual risk
involved. In 1955, the Fund guaranteed 38 livestock loans covering
the maximum amount of P1.0 million.

During the period under review, the Central Bank also opened
a total of '752,093.78 in time deposits with various commercial banks
to enable the latter to extend loans to borrowers for the purpose of
financing the importation of industrial machinery and equipment
under the Industrial Guarantee and Loan Fund. The composition
of the Fund was as follows:

Status of the Industrial Guarantee and Loan Fund
,."

. As of December 31, 1955

Item

Investments:
R&D Bonds __ __ __ , _.
NPC Bonds. __ __ _ .

Accrued Interest Receivables:
H. & D Coupon Bonds , _ .
NPC Bonds _. __ _ __ . , .

Due from:
Central }~ank (Balance of the fund with CB) .
Special IIllW Deposits __ _.. , __ .

Due to Tmst-ICA Counterpart Fund. __ _ .

Income from Investments:
Interest on RFC Bonds.. __ __ ., .
Interest on NPC Bonds _.. , __ . _ __ . _ .
Interest on It &: D Bonds .. _. _ __

Total._. _ _ _ _. __ _' .

2. Securities Stabilization Fund

Debit

P 5,000,000.00
3,000,000.00

16,939.95
49,565. es

1,936,281.47
752,0!J3.78

1'10,751.883.88

Credit

PlO,OOO,ooO.OO

472,859.12
220,565.68

52,45!J.08

t"1O, 7,')4,883.88

Pursuant to Section 125 of its Charter, the Central Bank is
charged with the responsibility of administering the Securities Sta
bilization Fund for the purpose of increasing the liquidity and sta
bilizing the value of government obligations.
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Dui-ing the period under review, open market transactions for
the account of the Securities Stabilization Fund consisted: mainly
of sale~ of RFC bonds and purchases of R&D bonds.

I '

Investments in government securities totalled ¥26.7 million at
the end: of the year, reflecting an increment of P1.2 million over
last year.

,/
/

Status of the Securities Stabilization Fund
As of December 31, 1955

Item Debit Credit

Cash due hom 'the Central Bank. , ' , , , ' ,
Investments:

H & D Bdnds" ,
Other Bonds.. . , ,

Accrued Interest Purchased " ,
Accrued Interest Receivable:

R&D Bonds", " , ,
Other Bonds. ' ' ' , , .

Due to Trust-e-Rspub.ic of the Philippines ,

Tot",!. , ' '

1'11,223,514,39

26,255,348. 44
411,300.00

180.22

88,785,96
4,017.37

f'37,983, 146. 38
-"~~---'-~"---' _._----
f"37, \}83,146.38 f"37,083,146.38

3. Bond Sinking Fund
'I'he Central Bank is entrusted with the custody and manage

ment of the bond sinking fund. Interest earnings during the year
from all investments were 1,')359,155.84' and the annual amortization
due and received in 1955 amounted to F1,357,447.49. Investments for
the year amounting to ¥1,714,455 were distributed as foHows: R&D
bonds, :Jl1,035,720; PW & ED bonds, F315,535; and other bonds,
¥363,,200.

,.Siatus of the Bond Sinking Fund
As of December 31, 1955

Item

Investments:
R. & D Bonds. . __ _.. _ .
Various Government Bonds .. __ _

Accrued Interest Purchasod . _
Due from Central Bank of the Philippines .
Due to Tru"t---,-"!l.epulic of the Philippines _ _. _
Income from Investments:

Interest on R &: D Bonds _.. __ __
Interest all PW & ED Bond" .
Interest on Other Securities." .. _ _

Tutul _ __ _
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Debit Cr,cdit

i" 8,340,150. 00
12,501,835. 00

2,012.79
. ·142.43

P20,485,284.38

305,033.23
492.55

53,630.06

f'20,884,440.22 '1"20,844,440.22



D. COLLECTION OF SPECIAL EXCISE TAX
ON FOREIGN EXCHANGE SALES

The imposition of the 17 per cent special excise tax on sales of
foreign exchange started on March 28, 1951 as provided for by Re
public Act No. 601, as amended. With the approval by Congress
of the Laurel-Langley Agreement, however, this tax was abolished
effective January 1, 1956. From 1951 to 1955, the Central Bank
collected a ,gTOSS total of P677.9 million. After deducting the amount
'Of refunds, the net collection which was credited to the Treasurer
of the Philippines aggregated P586.0 million.

When the law imposing this tax was first proposed, importer in
terests argued against it on the ground that it would raise prices to
the public. The Central Bank and one civic organization, however,
contended that the burden of the tax would be borne by the inflated
margins of importers and by profits and there would be no necessary
price rise shifting the burden to the consumers. Events have borne
out the latter view. Since 1951, when the law was first enacted',
the trend of consumer prices has been downward rather than upward.
The tax was a useful anti-inflationary weapon and was also the larg
est single source of revenue for the Philippine government. The
growing list of exemptions in recent years under pressure from in
terested parties, however, made the trend of net collections ,go down
in the last three years of its effectivity.

.>/-?C~llection of Special Excise Tax on Foreign Exchange Sales
, 1951-1955

Period Amount
collected

Amount turned I
over to the

TreaSUrer or
the Phil.

Amount
rerunded

Balance
held

Total. _- 1'677,943,631.28 'P586,012,138.70 P 84,793,744.87 l~ 7,137,747.71

1951. __ .

HIS2 .. __ .

1953 .. __ .
195-1. . _ __ .

1955 .. __ __ .,.

139,322,250.17

150,521,873.45

139,025,416.48

130,635,797.36

118,438,293.82

120,697,719.13

114,953,453.36

128,940,989.64

120,75.5,725.66

100,664,250.91

18,124,531.04

35,068,420.09

1O,084,426.8'!

9,880,071.70

11,636,295.20

500,000.00

500,000;00

6,137,747.;71

E. DEPOSITORY OF PHILCUSA-ICA FUND

Pursuant to the provisions of the Economic and Technical 00
operation Agreement of April 28, 1951, the Republic of the Philip
pines is required to set aside counterpart funds which are deposited
with the Central Bank to finance the implementation of projects mu
tually agreed upon by the PHILCUSA and the leA.
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Stf,J.Ms' of the PHILCUSA-ICA Counterpart Eund»
// As of December 31, 1955

Item

Disbursements .. : .' .
I

Due from Central Bank of the Philippines "'" .

Due to the 1'reasurer of the Philippines .

Collections:
From Fertilizer Administration .
Proceeds from Sub-Authorization b ..•..............
Other Receipts (deposits by PHILCUSA) , .

Debit

1"'136,795,791.92

3,013,157.89

Credit

P 96,907,262.54

5.846,827.10
36,902,756.10

152,104.07

1'QtaL.... . ...... . . . . . . . . . . .. . .. . . . . . . . . . . . . .. t"139,808,949.81 f>139,808,949.81

a This may not i necessartlz tally with the PHILCUSA statement due to the time lag In recording re
ceipts and disbursemen ts.

b Consisting of 'depOSits of various banks to the Fund.

During the period under review, a total of P19.1 million was
released from the Counterpart Fund to finance projects as detailed
in the table below:

Releases from the Counterpart Fund by Project
// Categories, 1955

Item As or Releases as of
Dl!IC. 31. 1954 during 1955 Dec. 31. 1955

Total. ........ :....................... !" 89,301,353.21 t" 19,102.741.56 1'"108,404,094.77

Public healtJ~.................... '.' .. 5,492,407.53 187,061.12 5,679,468.65

Agriculture, forestry and fisheries...... 36,998,901.25 6,215,653.70 43,214,554.95

Transportation, power and public works 20,569,791.21 10,049,074:.08 30,618,865.29

Manufacturing, mining and 'other in-
dustries .. : ....................... 10,894,272.02 14,254.61 10,908,526.63

Education .. i••••••.•••.•••••••••.••• 8,757,447.70 1,095,572.18 9,853,019.88

Public administration ................ 6,588,533.50 1,S41,125.87 8,129,659.37
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I

CHAPTER XIV

FINANCIAL CONDITION AND RESULTS OF

OPERATION

A. HIGHLIGHTS OF OPERATION

Keeping pace with the accelerated economic development of the

<country, the financial condition of the Central Bank showed a sub

stantial improvement in 1955. Hereunder are the salient features

of the results of its operations during the period:

1. Total resources of the Bank aggregated '966,373,428.35 as

compared with P899,706,943.60 a year before, an increase of

'66,666,484.75 ;

2. Investments in Domestic Securities amounted to '396,4-78,

705.79, reflecting an increase of '135,376,225.79;

3. Due from U.S. Depositories-Special Account II rose from

the preceding end-of-the-year level of '1,006,891.15 to P80,&35,827.78,

an increment of P79,878,936.63;

4. International Reserve declined by PI04,425,163.30;

5. Loans and Advances dropped by '49',180,1()0.OO, from

Jl'62,54'7,000.OO to 'P13,366,900..o0 during the year;

6. Total liabilities increased from 1>867,767,687.23 to

P932,434,4:75.94, with demand deposit liabilities expanding by

P40,912,381.11 ;

7. Liability to the International Monetary Fund increased by

f>19,999,715.44, from P496,329.80 to P20,496,045.24;

8. Net profit amounted to P8,502,968.52 as against P8,671,029.98

last year.
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A summary of the Central Bank's financial condition at the end
of 1955 as compared with 1954 is presented below:

S;krfement of Condition of the Central Bank
/ December 31, 1954 and 1955

, Item 1955 1954 Increllse or
decrease ,(-)

2,167,757.50
-168,061.46

l" 66,666,484.75

ASSETS
International Reserve.. __ .... _".... _....
Due from U. S. Depositories-Special

Account II.. . ',' .. __ ... __ .... __ ... _..
Contribution to ilnternational Monetary

Fund- '__ __ _ __ .
Domestic Securities.. __ _. _ _ , .
Loans and Advances ... " _ _ .
Account to Secure the Coinage. _ " .
Other Assets... _: __ __ __ _

Total.. . " __ _"_ _.

LIABILITIES AND NET WORTH
Currency Issue. , .. _ _.... _" _ .
Demand Deposits" _ __ .. _ .
International Monetary Fund - -
International Bank for Reconstruction and

Development. : .". __ .. __ " __ _...
Securities Stabilization Fund _
Other Liabilities __ _"" _.
Deferred Credits __ ".. __ .... _" _..

~~~}~~'. :::::::: :.: :::::::::::::::::::
Undivided Profits " _ __ .

Total. _" _" _ _" .

l'310,228,787.42

80,885,827.78

30,000,000.00
396,478,705.79

13,366,900_00
106,940,483.91
28,472,723.4,)

f"966,3n,428_3.5

T711, 5!l7,624.06
176,8I,),NO.21
20,496,045.24

2,37,),745.85
11,223,514.:39
9,926,306.19

10,000,000.00
15,435,983.89

~502,968.52
I'966,373,428.35

1"414,653,950.72 -1"104,425,163.30

1,006,891.15 79,878,936.63

30,000,000.00
261,102,480.00 135,376,225.79

62,547,000.00 -49,180,100.00
106,940,483.91

23,456,137.82 5,016,585,63

1:"899,706,943.60 l' 66,666.484.75

l"714,395,4')6.32 -l" 2,797,832.26
135,902,859.10 40,912,381.11

496,329.80 19,999,715.44

2,376,083.85 338.00
4,985,454.71 6,238,059.68
9,209,861.80 716,444.39

401,641.65 -401,641.65
10,000,000.00
13,268,226.39
8,67l.029.98

I'8!l9, 706,943.60

'The following is a resume of changers in capital, surplus and
undivided profits during 1955:

A~; lforth of the Central Bank, As of December 31, 1955

l" 2,167,757.50

6,297,907.68

Capital. ,. .. __ __ _ , ..

Surplus:
Balance-January 1, 1955 .. _.. " _ ' .. " _ .
25% of Net Profit in 1954 transferred to Surplus .

Undivided Profits:
Balance-January 1, 19.55 __ _ _ .
Distribution: .

25% to Surplus.•... _..... __ .... _.
Credited to Securities Stabilization

Fund __ __ _ .
To reduce Monetary Adjustment

Account,; _ _ __ . . . . 20,),364.80

Balance : , - .

Net Profit in 1955 " - , - - '" .

Total Net Worth __ - - '" , .
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t" 10,000,000.00

1'13,268,226.39
2.167,757.50 15,435,983.89

l" 8,671,029,98

8,671,029.98

8.502.968.52

1"33.938,952.41



B. SELECTED ASSETS AND LIABILITIES

1. International Reserve

At the end of 1955, the international reserve held by the
Central Bank amounted to '310,228,787.42, reflecting a decline of
'104,425,163.30. The changes in the composition of the interna
tional reserve are indicated in the table below:

International Reserve of the Central Bank
/'

// December 31, 1954 and 1955

Item 1955 1954 Increase or
decrease '1-)

Tot!\l. .. "" . 'P31O, 228,787.42 :t.~'114,653,950.72- I"lOJ,42.5,163.30

1,649,841.50

- 5,986,804.98

-19,596,894.48

149,603.10

5,986,804.98

39,395,455.26

927,182.00

19,798,560.78

1,076,785.10

U.S. Government Securities .

Due from Foreign Banks-e-Japan .

Foreign Currency .

Gold. . . . . . . . . . . . . . .. . . .. ... . . . .. . .. I" 31,085,905.52 !~ 18,813,405.14 I" 12,272,500.38

Due from U.S. Deposibories ,; 256,617,694.52 349,531,103.34 -92,913,408.82

Due from U.S. Depositories-r-Special
Account 1. . _ .

The distribution of the gold held as part of the international
reserve is as follows:

Gold Holdings of the Central Bank

December 31, 1955

Dcposiltor::v In fine
ounces

Value (at P70 per
ounce 0.99 fine)

Tot!\l. . 444,084,361 'P 31,085,005.52

Central Bank Vault , .

Federal Reserve Bank of San Francisco .

Federal Reserve Bank of New York City .

58,664-,983

364,948,717

20,470,664

P 4,106,548.78

25,546,410.22

1,432,946.52

The following statement is a summary of receipts and disburse
'ments with U.S. depositories during 1955:
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1,'J'ansactions Under U. SsDollar Time and Demand
./ Deposits of the Central Bank, 1955

Item Amount

U.S. Dollar Receipts:
U.S. dollars purchased from Banks and Others - .
U.S- dollars purchased from the International Monetary Fund - .
Interest on Time Doposits __ __ _ _ - - - -
Partial payments on Philippines-Japan Open Account - - ..
Credits from 'Veterans' Hospital Project .(Rogers Act) - _ - .
Other collections and credits _ - .

Total Receipta _ _ _- - - _ .

U.S. Dollar Disbursements:
U.s. dollars sold to Danks and Others .. _ - - - - ..
Other charges and drafts issued - - - - - .

Total Disbursements .. _ .- _'" - __ - .

$494,978,462.60
10,000,000.00
2,174,458.50

31,502,445.49
2,9J3,576.12

957,801.90

$542.526.744.61

$588,374,638.07
4,026,883.70

-------
$5~12,401,521.77

Excess of Disbursements over Receipts _ _ _. . . . . . . . . . :\\ 4~I,S74_777.12

Under the Philippines-Japan bilateral open-account trade agree
ment, the net balance due from Japan represented the difference be
tween the value of Philippine exports to and imports from Japan less
any partial payments made thereon. The aggregate exports to Japan
from July 18, 1950 to December 31, 1955, reached P505,142,213.40,
while imports amounted to P303,712,609A8. thereby resulting in a
balance of 1>201,429,603.92 in favor of the Philippines. Partial pay
ments totalling P181,631,043.14 were made, leaving a net balance of
PI9,798,560.78 as of the end of 1955.

2. Due from U.S. Depositories-e-Special A~)oou'll't II

The outstanding balance of this account amounting to
1>80,885,827.78 represented the peso equivalent of the dollar pro
ceeds Of the loans granted by U.S. banks to domestic commercial
banks. ' The Central Bank released this amount to the domestic
banks ;a,gainst the equivalent dol1aramount credited by the U.S.
banks under the Central Bank's Special Account n. These loans
were extended to domestic banks for various purposes, such as for
production and exportation of Philippine products.

3. Domestic Securities

Outstanding investments in domestic securities totalled
P396,478,705.79, reflecting an increment of 1>135,376,225.79 during
the year. These investments included direct advances by the Central
Bank ~o the National Government as well as evidences. of indebted
ness acquired by the Bank in the course of its open market operation.
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Security Holdings of the Central Bank, December 31J 1955

Item
Oi red Ad vances
under Sec, 137 a

E;'idence of indebtedness acquired

Under See. 97 (a) a I Under Sec. 97 (b) a I Total

R&D Interim Bond 4% Loans of 1949 (Due 1959), 1950 (Due 1960),
and 1951, (Due 1961) ,................................ P'200,000,000.00

Deduct: R&D Bonds Sold and/or Reaquired by Central Bank-
o (a) Sold and Held by Others-r-

Registered .. , , . . . . . . . P46,511,OOO.00
Coupon , . 8,427,380.00

---------
'P,54, 938,380.00

,......,

(b) Held by Central Bank for account of:
Bond Sinking Funds-

~:~;.~::::::::::::::::::::::::::::

Securities Stabilization Fund-
Registered ,
Coupon .' ' .

'P 7,319,930.00
1,020,220.00

P' 8,340,150.00

P'20,171,300.00
6,084,140.00

1'26,255,440,00

Total of (a) and (b) ..

(c) Reacquired by Central Bank-
Registered.. ....... . . . .. . .. . . .. . . . . . P'16,131,580.00

89.533,970.00

'P 16,131,580.00

P' 94,334,450.00 P' 16,331,580.00 P285,812,675.79

ToW , , , , , , .
National, Provincial and Municipal Government Bonds " , .
RFC Bonds.. . . , , .
ACCFA Notes and Certificates of Indebtedness , , , , , .
National Power Corporation Bonds , , .
NAWASA Bonds , , , , , " ,
Treasury Notes , , , :, " .
Treasury Bills , , , , , , , , ,

Total. , , , , , , , , .

a Republic Ac~ No. 265.

105,665,550.00

P 94,334,450.00 P' 16,131,580,00
200,000.00 'P 26,660,000.00

137,172,000.00
25,900,000.00
19,644,675.79
2,000,000.00

65,436,000.00
9,000,000.00

PlIO, 466,030.00
26,860,000.00

137,172,000.00
25,900,000.00
19,644,675.79
2,000,000.00

65,436,000.00
9,000,000.00

-----
P396,478,705.79



4. Loans and Advances
At' the start of 1955, outstanding loans and advances of the

Oentral; Bank to the Government and local banks amounted to
P62,547;OOO.OO. During the year, an additional, amount of
P201,.550,900.00 was granted, while repayments aggregated
P250,73,1,OOO.OO" thereby leaving an outstanding balance of
P13,366;900.00.

5. Currency Issue
The currency issue decreased from P714,395.,456.32 in 1954 to

P711,597,624 ..06 the ensuing year. The net decrease of P2,797,832.26
is reflected in the following statement of cash receipts and disburse
ments:

/ Changes in the Currency Issue, 1955

Cash Disburser±:tents on account of:
Withdrawals [from demand deposits _ __ . . . . . . . . . . . . . . . . .. P467, 154,127.53
Central Bank payments for-

Central Bc;nk expense checks cashed _. _1" 1,393,050.03
Expenses ..' - _.. _ __ __ __ __ . . . . 1,604,257.73
Accounts payable __ __ _ _. . . . . . 5,297,907.27
Lunchroom account-r-salaries __ __ . _ __ 9,330.31
Building account - __ _. 48,209.11
Cash advances _- - - - _ __ .. 102,950.00
Accounts receivable. __ _ _.. , . . . . . 2,410.30
Expenses for salvaging coins _.............. 5,014.49 8,463,129.24

U.S. currency exchanged with pesos _ _ _ _.
MacArthur coins sold _ __ __ _ _ .
Coins sold b¥ P.N.B., New York Agency. _
Miscellaneous _. _ _ _. _ _ .

Increase in Currency Issue .

!J45, 375.10
411.00

1,428.48
317.64

1'476,564,788.99

Cash Receipts on account of:
Demand Deposits. __ _ _
Central Bank receipts from-

Mutilated' eurl'ency for redemption. _ __ _
Credits to accounts payable __ __ .
Aee(>unt~ receivable.. _ _ _ .
Refund of cash advances _ _ _ _. _
Lunchroom account-s-sales _ _
Hefuncl of salaries, overtime pay, etc _ -
SI~lC(1 of MacArthur coins.' . __ _.. _ _
R.cturned checks _. _ _
Tellers' overage _ __ _.. _ .
Collection of 17% exchange tax _ _
Miscellaneous income.. _..

r 2,314,358.10
:3,2.58,070.93

4,398.40
12,956.53
75,683.95

6,989.35
1,027.50
3,121.34

474.91
2,297.51

35,820.65

1'472,481,508.13

5,715,199.17

U.S. currency sold _ _ _. __ _ .
Proceeds from sales of bonds __ __ '.' _. _.
Coins salvaged __ _ __ _
Fiscal agency service. . _. _. _ .
Misceilaneoue _ __ __ _

-Decrease in Currency Issue .. _ _

Net Decrease _ _
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795,772.00
311,769.46

18,732.50
9,'146.21

193.78

P479,362,62L25

P 2,797,832.26



At the end of the year, the currency issue, consisted of
P625,241,122.05 in notes and' P86,356,502.01 in coins.

Composition of Currency Issue
'~-December 31, 1954 and 1955

COINS:

Item J955 1954 Increase or
decrease ,(-)

Silver pesos._ __ .
Silver-half pesos - _ .
Subsidiary coins _. __ - - .
Minor coins __ .

II< 7,127,450.00

21,685,901.50

47,764,928.30

9,778,222.21

r- 7,163,601.50

21,708,845.00

46,749,412,70

9,464,469.17

-]>' 36,151.50

~112,943.50

1,015,515.60

313,753.04

Total Coins.... . . . . . . . . . . . . . . . . . f" 86,356,502.01 f" 85,176,328.37 1'" 1,180,173.64

NOTES:

One-peso denomination and above ....
Small denominations ..... , .....

Total Notes .. _ _. - .

TOTAL CURRENCY ISSUE .

f"594,885,258.60 1'"604,758,367.45 ~P 9,873,108.85 •30,355,863.4,5 24,460,760.50 5,895,102.05
--.~._~--

1"62,5,241,122.05 't"629,219,127.05 -!" 3,978,005.90
----- -~.~._- ~~._~--

!"711,597,624.06 !"714,395,{[)(•.32 -1" 2,797,832.26

C. RESULTS OF OPERATION

1.' Income and Expenses

The gross income of the Central Bank for the period totalled
1"17,348,252.29 while aggregate expenses amounted to 1"8,845,283.'17.
Thus, during the y-ear, the Bank realized a net profit of P8,502,968.52,
a decrease of P168,061.46 compared with that of 1954.

2. Distribution of Net Profits

The net profit of the Central Bank declined slightly from
1"8,671,029.98 in 1954 to 1"8,502,968.52 the succeeding year, This de
crease was caused mainly by reduced interest earnings from time
deposits coupled with higher operational expenses as a result of ex
panded activities. Pursuant to Section 41 of the Central Bank Act,
25 per cent or 1"2,125,742.13 of the net profit was carded to the
Surplus Account. The accumulated contributions to this account
since 1949 amount to P17,561,726.02. The remaining current profits
were apportioned between the Securities Stabilization Fund and the
Monetary Adjustment Account in the amounts of P5,391,119.52 and
P986,106.87, respectively,
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Distribution oj Net Profits oj the Central Bank, 1949-1955

Tot..l
Surplus
Account I

Monct"rY I Securities j Account to
AdjuSiicncnt stabilization Secure Coine,.ge

Account Fund

Total. __ .. :. !"70,246,904.07 P17,561,726.02 P 7,309,403.30 1"39,639,388.81 1" 5,736,385.94

1949 _..... l" 6,464,183.34 1" 1,616,045.83 !" P 4,848,137.51 !"
1950 _.. ~ . 8,293,553.92 2,073,388.48 483,779.50 5,736,385.94
1951. ~ _ 13,769,851.29 3,442,462.82 4,942,078.!)8 5,385,309A!)

1952. . . . . . .. . 12,004,937.10 3,001,234.28 692,073.15 8,31l,62!}.67
1953 /. . 12,540,379.92 3,135,094.98 9,405,284.94
1954 '" 8,671,029.98 2,167,757.50 205,364.80 6,297,907.68
1955 ,.. 8,502,968.52 2,125,742.13 986,106.87 5,391,119.52.

D. IN'rER.-BANK CLEARING

During 1955, the value of checks cleared through the Central
Bank totalled '7,367,845,587.21 as against ft6,606,lOO,389.83 the
previous year, or an increase of P761,745,197.38. Hereunder is a
comparative table of the number and amount of checks cleared dur
ing 1954 and 1955 :
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Inter Bank Clearing 1954 1955
)

,

lS55 IS54 In S€ d (-)

End 1 p d

N mb
\

Am nt N mb I Am nt i'< mb I Am t

Total 7075668 I'7 367 845 087 21 5880138 I'6 606 roo 38982 1195530 P 761 745 19739

January 598801 P 5'32 00 992 73 450 709 I' 061 982 020 73 118005 I' 2021847200

February 506689 524400 197 9':' 4611\)1 53365774879 95498 - 9 2n7 350 87

March ')96 613 615 18528792 533000 608 86703701 63613 6318200 91....
-.:J Aprrl 516662 546305 ?26 49 461 676 55563061746 5498G - 9320 390 97
CO

May 588 047 605 043 704 40 477778 '>66711 41947 110 269 8833" 284 93

J me 061 198 610256117 10 48 378 552 624 53? 12 77 '3"0 87631 :>81 98

July 53108" 589014 13961 475338 531 500 074 69 55744 n7 504564 9"

August 661 '301 672635 18051 498600 521 '>35071 12 16 751 1;:>1 100 109 39

September 580017 616971 65729 485275 015 784 575 41 94742 101 187081 88

October 648 6"6 645945 'h139 505574 036 97390 uS 1430n2 109 647 963 81

"I\, 0" ember 556 379 59" 319 171 65 024186 548 322 209 26 31893 4399696239

December 680 ':'00 687 568 357 "0 5':'3133 073 177 690 18 157067 114390 66702



APPENDIX A

FOREIGN EXCHANGE RECEIPTS AND DISBURSEMENTS

TABLE l.-Export Receipts by Commodity Group,a 1954-1955

(In million U.S. dollars)

Item

TOTAL __ _. _ _ __ " . __ .

Coconuts, coconut oil, coprlt and other coconut products - .

Sugar and reb.ted products . _ _ __ __ .

Fibers and manufactures __ __ ' ,

Logs and lumber _ , _. _ - . _, _ .

Minerals and metals- _. _ __ _ _, - - ..

Cotton, textiles, embroideries and miscellaneous fiber products - .

Fruits and preparations __ ' ...•. , _ _.. , _ .

Gold and silver _ __ __ __ , __ _

Tobacco and manufactures __ _, ' _ - - _ .

o the r s. _. , . " _ _, - . , - _ .

195~

349.15

1.59.72

113.16

22.04

11.12

9.39

6.18

.'5.89

4.74

4.28

11.73

1955

335.01

153.35

101. 80

22.83

12.61

14.50

6.73

2.53

2.12

3.68

1'1.86

a Exclusive or, trade with Jap~n under the Philipp!ncs".Japan Trade and Financial Agreement.
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TABLE 2.-Export Receipts by Region, 1954-1955

(In million U.S. dollars)

Rcgion

TOTAL __ __ _. _.. _ _

United States - .. - - - - __ . _. _ .

Other North America __ . _

Central America and Antilles . _ .

South America _ _. _.

Northwestern Europe . _. .

Southern Europe . _ _. __ . _ _

East Europe and USSR .. _ __. _ _ _.

Middle East _ __ .

Other Asia" _ _ _ _

Oceania.. . _ _. . _ __

Other Africa _. __ . _ _ .

Miscellaneous _.. _ _

1954 1955

349. 15 335.01
--- ---

253.11 242.62

2.11 .93

.71 .65

12.67 12.13

63.38 53.98

.5.44 2.99

.01

1.,41 2.34

7.46 6.45

1. 28 1. 71

1. 47 2_73

.10 8.45

a Exclusive of trade with Japan under the Philippines-Japan Trade and Financial Agreement.
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TABLE 3.-Import Payments by Category and Region, 1954-1955

(In million U. S. dollars)

- -! Total - -Highly- Essential --Essenttal- -Producer - Non-Essential- Producer
Region

!
19501 I 1955 1954 I 1955 1954 I 1955 1954 I 1955

TOTAL.... , .......................... , ....... 473.54 527.68 27.63 8.39 241,31 264.52 64.81 67.40
-- --

Unitoo States............. , ................ , , ...... 399.86 441. 27 24.65 7.66 210.65 228.85 60.85 63.48

Other North America................. , ............. 13.53 13.56 .65 .75 .02 .07

Central America....... , .................. , ........ .39 .88 .01 .26 .37 .48 .01.........
I-" South America............ , ... , .... , .... , .......... 2.04 1.98 .04 .01 .17 .20-:j
0)

Northwestern Europe....................... , ....... 35.71 41.63 2.87 .34 23.34 27.48 1. 55 1.42

Southern Europe ....... , , .. , , ... , ......... , .... , , .. 1.44 1. 58 .01 .78 .73 .1\) .18

East Europe and USSR ... , ... , .... , ... , ..... , ... , , .12 .13 .12 .02 .06

Middle East ....................... , .. , , ... , ., ... , , .01 .18 .01 .14 .04

Other Asia a ~ ••••••••••• , ••• , •••• , •••• I ••• , ••••••• 10.18 20.15 .01 .06 3.08 4.34 1. 63 1.80

Oceania..... , , ...... , , .. , , ........ , ............. , , 4.05 5.05 .08 .03 1. 24 1.59 .11 .10

Other Africa ........................ , ... , .......... 1.04 1.09 .05 .02 .05

Other areas not elsewhere Rpecified ...... , ..... " .... 5.17 .18 .12 .11 .28

8. Exclusive 01 trade with Japan under the Phiii ppi n es-aapan Trade and Financiai Af~:reemen r,



TABLE 3.-Import Payments by Category and Region, 1954-1955 (Concluded)
(In million U. S. dollars)

Essen ti ..1 Consumer Non-Essenti..l Unclassified Items Decon trolled Items
Region Con sumer

1954 I 1&55 1954 I 1955 1954 I 1955 1954 I 1955

TOTAL .. , .......... , ....... " ... , ... , ........ 68.52 68.17 59.72 52.30 11.55 11.35 55.S5
-- -- --- -- --

United States .. .. , , ... ~ , .................... , ...... 46.47 48.27 48.47 45.62 8.77 6.48 40.91

Other North America .... , , ... , , ... , ....... , ... , .... 12.16 1.84 .07 .11 .63 .30 10.49

Central America ................................... .06 .01 .07

f-' South America ... , .......... , .......... , , .. , ..... , . 1.82 1.63 .05 .01 .03 .06-:I
-:I

Northwestern Europe ..... , ......................... 3.64 5.57 3.14 3.86 1.17 .46 2.50

Southern Europe................................... .26 .15 .13 .21 .07 .05 .26

East Europe and USSR. ....... , ... , ....... , ....... .05

Middre East ........ , , .. , ...... , ...................

Other Asia" .. • , ••••••••• , •••• , ••• I •••• I •••• ,". ,.,. 2.09 8.84 1.77 1.23 .70 3,84 .04

Oceania. , ... , , ~ ........ , ................. , ........ 1.11 1. 6.8 1.41 1. 20 .10 .15 .30

Other Africa........ , ...................... , ....... .97 .13 .01 .01 .02 .87

Other areas not elsewhere specified. . .. . . . . . . . . . . . . . . 4.67 .10 .02 .OS

a Exclusi,,'e of trade with Japan under the Philippjnes-Ja pan Trade and Fin..ncta) Agre~ment.



TABLE 4.-Import Payments by Classification and Region, 1954-1955

(In million U.S. dollars)
,~

Total Capital Goods Raw ~ Materials Consumption ___ Mj$~_ellan_e9us

Region Charges

1954 I 1955 1954 I 1955 1954 I 1955 1954 I 1955 1954 I 1955

TOTAL .. , ... " .... , ...... 473.54 527.68 77.26 98.72 229.26 253.46 163.21 173.84 3.81 1. 66
-- --

United Stat.e~..... , ..... , ..... , 399.86 441.27 : 71. 11 87.04 199.44 221. 52 126.31 131.05 3,00 1. 66

Other North America .... , ..... , 13,53 13.56 .13 ,42 1.17 ,74 11.42 12.40 .81

Central America, , , , , ...... , ... ,39 ,88 .19 ,01 ,18 .50 .02 .37

l-' South America" .. , .. , , , ... , ... 2.04 1. 98 , 17 , 29 1. 87 1. 69-l
00

Northwestern Europe" , , , , , . , .. 35.71 41,63 4.90 9,35 20,21 20,48 10.00 11,80

Southern Europe...... , ... , , , , .. 1.4·1 1. 58 .15 .18 ,86 ,76 .43 .64

East Europ.e and USSR" ., .. ,. .12 .13 ,12 .08 .05

J\Iiddle E",,~t .. , .. ,., ... , ....... .01 .18 .01 .18

Other Asia w • ...... ,., •• " ••• 10,18 20,15 ,30 .85 5.63 7.91 4,25 11. 39

Oceania. , , , . , , , . , ......... , . , , 4.05 5,05 ,48 ,87 .96 .86 2.61 3,32

Other Africa" .. , .. , ..... , , .... 1. 01 1. 09 ,05 .03 .99 1.06

Other areas not. elsewhere spcci-
fied., , .. , ... , .... " ......... 5.17 .18 .46 .11 4.71 .07

A Excl~sive of trade with Japan under the Philipplnes-Ja pan Trade and Financial Agreement.



TABLE 5.-Exports to Japan Under the Philippines-Japan Trade
and Financial Agreement, 1953-1955

(In million U.S. dollars)

All others , , ' , ' , , , . , . . . . . . . . . . 2.93

Molasses , , , , , . . . . 1. 72

Chromite ore. ' .... , ... , . , ... , , ... , .... , ... , ..... , , . , . . . .48

Logs, lumber and timber , , , ' . . . . 23.13

19M 1955

53.47 134.22
-- _.-

23.53 31.31

12.08 9.87

8.43 9.213

2.31 1. 90

2.09 .85

.137 .78

.23 .21

.65 .75

.65 .55

2.83 8.71

.113

1953

.11

51.53

10.81

11.32

Item

TOTAL " " .

Manganese ore.. , , , , , , , , , . . 33

Scrap iron, steel. , , ' , , , , . , . . . .36

n. ami e. , . , .. ' , , . , , , , , , . . 18

Co pI' a "" .. "." " """ " .

Abaca unmanufactured , ' , , .. , . , ' ' ,

Iron ore ' , , , , , , ,

Sugar " " " "" """ ". ,
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TABLE 6.-Imports from Japan Under the Philippines-Japan Trade
and Financial Agreement, 1953-1955

(In million U. S~ dollars)

1953 1954 1955

Oth~r essential. raw materials and equipment and sup-
plies _ _ __ . . . . . 4.03

Other metal products _ _ . . . 3.88'

Machinery and equipment _ _ . . . . .38

Glass and porcelain products _ _. . . 10

Ships, fishing boats and equipment _. _., _. __ _ .05

Special machinery and equipment for manufacture of spe-
cific products. _ _.. , _. . . . 10

Chemicals and 9hemical products...... . . . . . . . . . . . . . . . . . . . . 14

Farm equipment .. - _ - _ _ -...... .06

TOTAL __ _ _ .

Iron and steel products. - - _ - - . -

Textiles and manufactures __ __ .

22.83

10.23

3.86

28.9.5 42.52
--- ---

7.87 1.68

0.28 12.5.5

4.89 3.70

2.11 13.00

1.62 4.03

1.51 1.59

.58 .68

.53 2.92

.31 1.87

.25 .50
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TABLE. 7.-Invisible Receipts by Region, 1954-1955

(In million U.S. dollars)

other Foreign Inward Donations Miscetl arieous
Servlccs Tourism Government Investment and Sources Total

ReKJon
Expenditur-es Remittances ContribuUon

1954 I 1955 1954 I 1955 1954 I 1955 1954 I 1955 ID54 ! 1955 1954 I 1955 1954 I 1955

TOTAL............ , , .... , , . 16.06 19.80 .72 1. 33 1. 35 1. 47 9.74 8.49 9,43 6.!11 5,74 10.44 43.04 57.44
-- -- -- -- -- --

ITnitro States .................. , . 12.18 15.04 .49 .41 8,88 7.34 8.72 6,22 4.81 7.82 35,08 36,83

Canada.. ...... , ; .. ; , .. , .... , , ... .11 .16 .01 .03 ,03 ,03 .02 .03 .06 .20 .28

......, Latin American Republics.. .... , .. .01 .87 .01 ,01 .88....
00 Sterling Area: In Europe. , , .. , . , . .85 .98 ,02 .12 .09 ,07 .05 .38 ,09 ,06 .17 .28 1. 27 1.89....

...... Sterling Area: U.K. Overseas Ter-
ritories ....... , ....... , .... , ... .24 .28 .01 .01 .01 .05 .09 ,06 .09 .17 .44 .57

Sterling Area: Others .... , , , ...... .06 .20 .13 .11 .01 .03 .05 .07 .04 .29 .41

Other EPU Area: In Europe.. , ... 1.80 1.17 ,05 ,15 .21 .52 .56 .05 .11 .06 2,58 2.10

Other EPU Area: Other countries .. .08 ,03 .02 .35 ,48 .06 .01 .02 .01 .02 ,51 ,57

Soviet Bloc..... , ... , ... , . , ... , ..

Other Europe.. , ...... , .... , , .. , . .01 .01 .01 .01

Other Middle East .. , ...... , . , . , .

Other F~r East .. ' ... , .. ,. , .... , . .21 .38 .m .01 .32 .W .07 .01 .01 .06 .17 .68 .77

Unallocated .... , ... , .. , , ... , , .. , . .51 .68 .20 .72 .30 .38 .12 .10 .44 .43 .40 10,82 1. 97 13. 13



TABLE S.-Invisible Payments by Region, 1954-1955

(In million U.S. dollars)

~- ----- - -- - Education. Phil. oov't, Outward Donations MilfJnao~~~usIServices Tra'lel Subsistence Expendilures ~ Investment and Totaland Abroad Remittances ContributionsRegion Sim. Exp.

1954 I 1955 1954 I 1955 1954
\

1955 1954 I 1955 1954 I1955 1954 I 1955 1954 I 1955
1

1954 ! 1955

TOTAL" ... , ... , .. , ... ,.,." . 10.48 9.26 6.04 7,43 7.09 8,1727.90 13.58 23.99 21,80 .85 1.43 17,00 20.60 93.35 82.27
---- ---- ======= .=====. ---- -- -- ---- ---- -- ------ ---- ---- ---- --.--

United States" ...... , ... > , •••••••• 9.40 8.01 4.12 4.19 4.97 5.91 13.81 13.05 19.54 17.31 .47 1. 28 11.83 15.04 64.14 64,79

Canada, , .......... , , .. , ........... ,19 .04 .01 .01 .01 .01 .03 .04 .03 .02 .39 .32 .66 .M

.... Latin American Countries ........... .02 .01 .02 .02 .02 .03 .01 .05 .04 .01 .86 .03 .97 .15
00
~ Sterling Area: In Europe.... , .... , . .25 .52 .02 .06 .16 .17 13.24 .01 .16 .12 .06 .02 1.16 1. 60 15.05 2.50

Ste~lin(l: Area: U.K. Overseas Ter-
.02 .04 .24 .44 .27 .34 .05 .04 .20 .35 .01 .43 1. 21 1. 21 2.43ritones ... , .................... , .

Sterling Area: Other................ .02 .01 .07 .07 .34 .41 .05 .04 .03 .79 .02 .01 .11 .04 .64 1. 37

Other EPU Area: In Europe........ .34- .24 .21 .13 .as .38 .07 .01 .61 .63 .03 .02 .52 .39 2. 13 1. 80

Other EPU Area: Other Countries ... .03 .03 .02 .02 ,07 .06 .02 .02 .04 .13 .18

Soviet Bloc........ , ...... , ..... , ..

Other Europe......... , ......... , .. .02 .06 .15 .11 .66 .70 .D3 1. 13 .02 .04 .09 .02 1. 87 2.06

Other Middle East...... , ... , , ..... .09 .01 .03 .02 .02 .01 .01 .04 .08 .15

Other Far East... , ... , ... , ..... , .. .12 .07 .40 .64 .23 .05 .65 ,28 .08 .21 .01 ,20 .26 1. 68 1. 52

Unallocated...... , .... , ........... , . .10 .17 .80 1.72, .02 .13 .01 .05 2.29 1.15 .18 .01 1. 39 1. 65 4.79 4,88



TABLE 9.-Letters of Credit Opened by Category, 1954-1955

(In million U-S. dollars)

1D54 1955

Ca,tcgory
First Second First Second

Semester Semester Total Semester Semester Total

TOTAL.............. 234.26 297.41 531.67 315.93 2:3.5.29 5.51. 22
--- --

Highly Essential Items.... H.D5 15.08 30.03 16.49 2.69 19.18

Producer Goods ...... 147.66 192.01 339.67 175.50 142.06 317.56

ES5ential . .............. 123.80 144.83 268.63 138.83 119.88 2.58.71
Non-essential. .. 23.86 47.18 71.04 36.67 22.18 58.85

Consumer Goods .......... 62.59 81. 21 143.80 63.85 44.88 108.73

Essential ............... 38. Hi 46.77 84.93 31. 76 27.76 5Q.52
Non-essential, .......... 24.43 34.44 58.87 32.09 17.12 49.21

Uncl assified I terns ......... 9.06 9.11 18.17 17.16 2.65 19.81

Decontrolled Items ........ 42.93 43.01 85.94
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TABLE 10.-Foreign Exchange Allocation by Category, 1954-1955

(In million U.S. dollars)

Category

TOTAL : .

First
Semester

285.57

1954

Second
Semester

330.52

Total

616.09

First
Semester

310.62

1955

Second
Semester

255.21

Total

565.83

Highly essential items. . . . . 11.40

Producer goods. . .. . . . . . .. 163.11

Essential. . . . . . .. . . . . . .. 132.61
Non-essential. .. l- • • • • • • • 30.50

Consumer goods.......... 63.43

Essential. :. . . . . . . . 34.39
Non-essential. ..•..... :. . 29.04

Unclassified itsms .'. . . . . . . . .09

Non-restricted items 1 . . . . . . 47.54

Decontrolled items .

17.00

155.53

111. 56
43.97

90.94

52.55
38.39

3.05

64.00

28.40

318.64

244.17
74.47

154.37

86.94
67.43

3.14

111. 54

.89

172.32

135.55
36.77

42.16

J2.65
29 ..51

4.93

60.76

29.56

.85

140.03

117.49
22.54

38.19

19.30
18.89

1.47

42.78

31.89

1. 74

312.35

253.04
59.31

80.35

31. 95
48.40

6.40

103.54

61.45

1 Includes Pbllipplne Guver-nmerrt imports.
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APPENDIX B

EXTERNAL TRADE

TABLE It.-Foreign Trade, 1941 j 1946-1955
(F.O.B. value in million pesos)

PerIod
Balance of

trade

1941. .

1946 " .

1947 .

1948 .

1949 .

1950 .

1951 , , , ' , .

1952 .

1953 .

1954 .

January , ' , .
February .
March .

~:~l:::::::::::::::::::::::::::::::::::::::::
June .
July .
August " .
September .
October .
November........................•...........

"December .

1955 .

~~b~~~~Y: ::::::::::::::::::::::::::::::::::::
March .

tr:~:::::::::::::::::::::::::::::::::::::::: :
June .
July .
August , , , .
September .
October .
November .
December .

271.2 322.3

591.7 128.4

1,022.7 529.1

1,170.2 635.5

1,172.8 507.5

684.9 674.3

980.0 871.0

846.1 703.8

914.0 807.6

965.3 810.3
-~--

83.6 67.5
60.0 80.0
81.2 67.8
80.3 80.8
84.7 58.7
87.0 64.7
82.3 90.0
74.3 62.9
72.6 51.2
81.3 56.9
87.3 62.3
90.7 67.5

1,095.2 790.8
---

96.5 63.5
82.2 69.2
89.2 64.0
90.0 78.3

111.9 72.9
102.5 78.6
74.7 66.7
75.6 59.4
73.1 60.9
82.5 53.8
95.2 50.7

121.8 72.8

51.1

- 463.3

-493.6

- 534.7

- 665.3

- 10.6

- 109.0

- 142.3

- 106.4

- 155.0

- 16.1
20.0

- 13.4
.5

- 26.0
- 22.3

7.7
- 11.4
- 21.4
- 24.4
- 25.0
- 23.2

- 304.4

- 33.0
- 13.0
- 25.2
- 11.7
- 39.0
- 23.9

8.0
- 16.2
- 12.2
- 28.7
- 44.5
- 49.0

SOURCE OF BASIC DATA: Bureau of Customs.
Bureau of the Census and Statistics.
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TABLE 12.-Quantum, Price, and Value Indices of
Domestic E~orts, 1950-1955

(1948-1949-100)

1950 , .

1951. ' " .

1952 i ••••••••••••••••••••••••••••••••

1953 : .

1954 .

January " .' " ' .

~~:ili?:::::::::::::::::::::::::::::::::::: :
~:~:::::::::::::::::::::::::::::::::::::::::
June .
July , _ .

g~~~be~: :::::::::::::::::::::::::::::::::::
October .
November ; .
December , .

1955 , .
,

January ," " .
February : .
March .
April. , '.' .
May , .

i~~~~:::::.::::::::::::::::::::::::::::::::::
September i•••••••••••••••••••••••••••••••••

October i••••••••••••••••••••••••••.••••••

November ~ .
December , .

Quantur4 'I Price
Index Index

134.3 92.8

150.7 99.0

168.0 78.0

157.2 95.2

174.4 84.5

156.2 96.1
184.7 96.1
164.8 91.2
205.0 87.4
155.6 83.8
169.6 84.7
208.6 82.1
172.7 80.9
149.3 76.2
162.9 77.5
174.0 79.3
189.2 79.1

187.7 77.5

172.4 81.7
190.7 79.9
180.5 78.7
221.3 78.0
201.6 77.8
226.7 76.6
192.5 76.6
170.0 77.3
177.8 76.0
156.7 75.8
1-18.5 75.6
213.1 75.6

V.lue
Index

124.8

151.0

130.2

149.4

147.4

150.1
177.4
150.2
179.2
130.3
143.6
171.2
139.8
113.7
126.2
138.1
149.5

145.4

140.9
152.4
142.1
172.6
156.!J
173.6
147.4
131.1
135.1
118.8
112.2
161.1

I

SOURCES OJ.' BASle DATA: Bureau of Customs.
Bureau of the Census and Statistics.
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TABLE 13.-Quontum, Price, and Value Indices of Imports,
1950-1955

(1948-1949= 100)

Period

1950 .

1951 , , , "

1952 .

1953 .

1954 .

January .
February ' _ ' ..
March .

~f:;'l.. ::: :: :: :::::: ::::.: .: :::: :::::: :::: ::.: :
June .
July .
August .
September .
October .
November ' , , .
December .

1955 .

~~b~~~~Y '. '. :::::::::::::::::::::::::::::::::::
March .
April , .....•.......
May .
June ...................................•.....
July .
August .
September , , , .
October .
November " .
December .

Quantum
Index

69.1

76.4

84.4

86.0
62.8
83.6
81.1
84.3
89.2
87.8
84.2
79.5
83.9
92.5
97.4
95.6

101.8
88.7
94.6
98.3

114.0
109.8
75.9
78.8
79.1
90.3
96.3

119.1

Price Value
index lndU

95.4 58.2

107.6 82.0

106.0 73.3

101.2 77.3 "

96.8 81.6

99.5 85.5
97.7 61.4
98.0 81.9

100.5 81.5
101.0 85.2
99.3 88.6
95.4 83.8
90.7 76.3
92.7 73.7
97.9 82.1
95.2 88.1
93.7 91.2
96.8 92.6

95.7 97.4
93.6 83.0
94.7 89.6
93.1 91.5
99.7 113.7
94.8 104.1

100.3 76.1
96.2 75.8
94.4 74.6
93.2 84.2

100.8 97.0
104.5 124.4

Sotmcns OF BASIC DATA: Bureau of Customs.
Bureau of the Census and Statiaties,

[ 187 ]



TABLE H.-Terms of Trade with all Countries, 1950-1955
(1948-1949 = 100)

Prlee IndlOOS

Importz

Tertl1s of
trade

1950 , .

1951 .

1952 ~ .

1953 ' .

1954, ' .

January.. " . '.. , ' " .
February ,. , " .
Match .

~:~..::::::::::::::::::::::::::::::::::::::::
June ' .
July 1••••••••••••• · •••••• •• •••••.•••••

August , . '," , .

~d:.~t~:.e.r:: ::: :: :: :: :: .: : : :: :: :: :: : : :: :: : : : : :
November.. ., .
December ; , .

1955.........•...................................

January .
February .
March .
April. .
May ' .
June .

i~~~st·. ~ :::: :: :: :: :: :: :: :: :::: :::: :: .: .: :: :: :
~~~b~;c~::: ...'.: :.: :.: :.: :.. ::.. .: :: .: :::::::
November .
December. , r•••••••••••••••••••••••••••••••.••

92.8

99.0

78.0

95.2

84.5

96.1
96.1
91.2
87.4
83.8
84.7
82.1
80.9
76.2
77.5
79.3
79.1

77.5

81.7
79.9
7R.7
78.0
77.8
76.6
76.6
77.3
76.0
75.8
75.6
75.6

95.4

107.6

106.0

101.2

96.8

99.5
97.7
98.0

100.5
101.0
99.3
95.4
90.7
92.7
97.9
95.2
93.7

96.8

95.7
93.6
~l4.7

93.1
99.7
94.8

100.3
96.2
94.4
93.2

100.8
104.5

97.3

92.0

73.9

94.0

87.3

96.6
98.4
93.1
87.0
83.0
85.3
86.0
89.2
82.2
79.2
83.3
84.4

80.2

85.4
85.4
83.1
83.8
78.0
80.8
76.4
80.4
80.5
81.3
75.0
72.3

SOUaaJ!l8 01' BA$IC DATA: Bureau ofCustoms.
Bureau of the Census and Statieties.
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TABLE H.-Terms of Trade with the United States, 1950.1955
(1948-1949 ~ 100)

Period PrIce IndIces I'_____ Term. ot

Export. f~~ tr..de

1950 .

19.51 .

1952 .

1953 , .. , , .

1954 .

January , , .. , , ,
February , , , " , .
March .

~~}..::::::::::::::::::::::::::::::::::::::::
June .
July .
August .
September .
October .
November .
December .

1955 .

January ' , , .

K[~;~~~?:.' :::::::::::::::::::::::::::::::::::
April .
May """"., .
June .
July ' .. , ' , , ., .
August ' ., .
September .
October .
November .
December .

98.5

103.0

82.5

101.8

89.0

102.1
101.8
95.6
91.5
89.3
87.1
85.9
84.2
80.2
81.7
85.4
82.9

81.9

82.7
83.4
84.2
83.3
81.0
81.2
81.0
80.3
80.4
83.1.
8Ui
80.2

92.4

109.7

110.6

107.2

114.7

110.3
117.9
111.5
120.7
114.6
118.9
118.0
114.6
1.09.8
113.3
116.2
111.0

114.0

113.9
114.8
114.8
112.4
117.1
113.0
117.2
118.0
111.5
100.0
114.0
115.5

106.6

93.8

74.7

9.5 .1

77.6

92.6
86.3
85.7
75.8
77.9
73.3
72.8
73.5
73.0
72.1
73.5
74.7

71..9

72.6
72.6
73.3
74.1
09.2
71.9
69.1
68.1
72.1
78.4
71.5
69.4

Souuczs Of BASIC DATA: Bureau of Customs.
Bureau of the Census and StatiBtirB.
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TABLE 16.-Terms of Trade with Japan, 1950-1955

(1948-1949 = 100)

PrIce Jndlr,es
Period.

E:xnorts Jmnorts

Term. or
trade

1950 .

1951 ; .

1952 : .

1953 , .

1954 ~ .

~~b~~~~Y:: :::: :: :: :: :: .: :: :: .: :: :: :: :: :: :: .: :
March .

tf:~.. ::::::::::::::::::::::::::::::::::::::::
June ' .
July ' .

~~i~~e~::L:: :: :: :: :: :: :: :: :::: :: :: :: :: :: :
November ' .
December .

1955 " .

January ; " .
February : .
March .
April. '" .
May ~ .
June.. " ~ " ' " " ' , .. " .
July 1••••..•••••.••••••••..••••..••••••

August ;. " .' .. " .' , .

~~~b:~b.e~: :::::::::::::::::::::::::::::::::::November..: ,..
December .. : ' .

97.8

122.2

90.2

93.6

80.0

84.9
83.6
82.4
82.9
82.3
80.5
80.2
78.7
75.5
75.9
74.9
77.7

76.3

77.3
77.5
76.7
79.2
78.0
78.3
77.6
76.6
73.2
73.2
74.3
74.5

93.9

136.9

112.9

102.9

96.4

100.4
103.0
102.3
94.2
99.6
99.2

101.3
100.7
88.8
88.4
85.4
92.9

95.8

88.5
89.1
95.2
95.7
99.6
98.4
91.7
95.7
91.5
98.9
98.6

106.3

104.9

90.0

80.0

91.1

83.1

84.6
81.2
80.5
88.0
82.6
81.1
79.2
78.2
8S.0
85.9
87.7
83.6

79.9

87.3
87.0
80.6
82.8
78.3
79.6
84.6
80.0
78.9
74.0
75.4
70.1

SOURcES' OF BASIC DATA: Bureau of Customs.
Bureau of the' Census and Statistics.
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TABLE 17 -Terms of Trade ",th the United Kmgdom 1950 1955

(1948--1949 -100)

Pie Indl
T mPrid

t d
1: p t Imp t

1950 98 8 99 1 104 4

1951 129 0 1130 1150

1952 93 1 128 0 73 9

1953 86 5 128 1 68 1

1954 66 6 <)8 3 68 Z

January 78 ... P,7 2 YO 0
February 78 0 88 Q 87 7
March 69 6 110 5 b3 0
~nl 68 7 106 4- 646

ay 67 7 1O? 0 f6 4
June 68 1 101 3 67 2
Jul} 6-) f) 9 2 67 J
August eo 4 100 7 60 0
September r 1 101 1 61 4-
October 50 5 95 3 62 4
Nov ember 60 5 95 5 63 '3
December 6? 7 95 2 65 8

1955 (; 6 92 ;:> 6'" 7

Ianuai v f14 q 0 64 6
february 61 7 04 ) b5 0
Ma.1eh 64 R 8'" 6 74 0
Apnl 6 <; "i7 b 71 7
M't, f1 ') 87 7 70 1
Tunc fl.3 86 1 70 9
July 603 87 7 b88
August f40) 87 4 73J
<;eptembPT (1 1 9 L 14 2
October (0 3 9 1 63 4
November f4 5 89 7 719
December 67 1 JO b 74 1

SOURe!!:,> OF BAS!C D..\.'rA Bureau of Customs
Bureau of the Census and Statllltics
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Tl\8LE 18.-Terms of TrcJde with Benelux", 1950-1955

(1948-1949""100)

Price. Indices
Period

Import"

Terms 0%
trade

19SO , .

1951 ' .

1952 ' .

1953 ! •••••••••••••••• , ••••••.••••.••••
,

1954 , ;., .

January....•. , .

i1~;~~::: :: :: :: :: .: :: .: :::: :: :: :: .: :: :: :: :: :
~a.~l..::::::::::::::::::::::::::::::::::::::::
June.. " .. " .
July ,' , .. "" ..
August , .. ' ' , , , , .

~~~~b~;~:::: :: .: :: .: :: :::: ::.: :: :: :: :: :: :: :::
November , .
December, . " , , ' ' .. ' .

1955 , , .. '.".,." , "

January ' ., " " ., ' " " .. , .. ' .
February.. , , " " ., ' " ' .
Ma.rch , , , .

tf:~l...-::::'::::::::::::::::::::::::::::::::::
June , " .
July .
August , , .. ,

~ec~~b~;.e~: : : : .,'. '.'." '. '. '. , .,~ '. ~ " '.'. '. '. ~ '.: '.: '.: '.: '.: '.: '.
November. ~ ' ' , , . , .. .- .
Dooomber, , , ' .- .. ,

92.1

101.7

69.4

90.3

77.8

93.8
92.-7
88.3
79.3
74.3
88.1
70.8
70.2
68.4
66.9
70.2
70,8

66.2

70.3
72.3
70.8
67.2
66.6
66.4
66.8
64.8
62.9
60.7
62.7
63.3

70.2

93.2

103,7

82.9

73.9

82.8
77,2
72.7
78,3
83.7
73.0
70.7
67.7
68.7
70.0
71.9
69.8

81.5

79.5
73.1
79.5
75.4
79.2
79.5
84,8
86.2
84.6
85.5
85.1
85.7

132.9

115A

67.3

108.9

105.3

113.3
120.1
121.5
101.3
88.8

120.7
100.1
103,7
99.6
9.''-6
97.6

101.5

81.7

88.4
98.9
89.1
89.1
84.1
83.5
78.8
75.2
74.3
71.0
73.7
73.9

SoURCEliI 01' BASIC DATA: Bureau of CustOIl18.
Bureau of the Census and Statistics.

"lJelilum. Netherlands. Luxembouri.
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TABLE 19.-Direction of Lnternational Trade, all Countries, 1949; 1954-1955
(F.O.B. value in thousand pesos)

1949
Countrle.

TOTAL , , .

North America , " , .

Alaska , , .
Canada '.' , , . , .
Mexieo .
Newfoundland and Labrador , , .
United States , , , , , ..

Central America and Antilles , , , .

1,172,750

965,611

26,365
666

938,580

1,730

Export.

507,510

370,998

46
1,143

13
~

363,173

681

1954 1955

Imllom Exports Import.B Exllort.

965,284 810,327 1,095,211 790,763
---

682,516 497,468 748,405 476,754
---

I 2
29,726 6,970 35,956 2,702

86 280 32
7

652,703 490,4!.l1 712,167 474,020

539 839 467 1,100
--- ---- --- ---

British Honduras , , , .
British West Indies.... . .. . .. .. . .. . . .. . .. . . . .. . . .. . . . .. . 4
Costa Rica , . 1,611
Cuba ,.
Dominican Republic , .. , , , .
El Salvador , .
Guatemala , , , .
Haiti ' .
Nicaragua , '" "" " ..
Panama, Rapubli c of. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29
Panama, canal zone , .
Puerto Rioo ,. 26
Areas not specified , , .

South America , , '.' . 15,069

Argentina., . .. .. . . . . . .. . . . . . .. . . .. . . . . .. . . . . . . .. . . . .. . . 2,624
Brazil. , . , , , '.' , , , , , . . . 5,671
British Guiana , , .
Chile " .. , ,...... 3
Colombia , , , . . . . . 4
Dutch Guiana " .. , , , " ,.
Dutch West Indies , .
Ecuador '" , , ,. . . 6,268
Paraguay , , , .. , , .
Peru , , .•... , , , ..
Uruguay , , , . . . . . 493
Venezuela , , , , , .
Other South American countries , .

1

92
1

4

3
254
41

285

1,676

850
2

111
347

81

125
25
69

3
1

76

7

410

36
6

5,320

3,469
883

8
434

526

3 5
1 513

7 15
4

9 2
8 6 23

574 441 231

238 10 316

2.3,480 5,187 28,336
---

2,891 361
808 1,341

3 2
5

1l,672 58 19,894
8 7

36
249 682 185

31
112 19 65

156
10,625 7,785

3 5



TABLE 19,-Direction of In terna tional Trade, all Coun tries, 1949; 1954-1955-Continued
(F. O. B. value in thousand peE05)

1949
Countries

Northwestern Europe.. - - - , - . , .. ; ;- ;, ., , .••.

Austria , , , , , ..
Belgium and Luxembourg , , " , , .
Denmark. , , , , , , , ,
France , , , , , , .
Germany.. '.. , , , . , , , .. , , . , , ,
Ireland , . , , , , , , .. , , , . , .
Netherlands '.' , . , , , .. , , , , , . , , .
Norway , , , , , , , , , ..
Sweden , , , , , , '
Bwltaerland , .. , , , .. , , , , . , .
Unit.ed Kingdom , , , , , , , .

Southern Europe , , , . , ,

Greece , , , , ..

~t~l~g~i'.::::::::::::::::::::::::::,.:::::::::::: .: .:: .:
~;~ey~::""::::"""::::""::::::::::::"::::":::::"::::: :

Ell8t Europe and U.S.S.R , , , ,

Czechoslovakia , , , , , .
Finland , , , , , .
Poland. , , , , , , , .. , , , , , , .
U.S.S,R , , " .. " " , .

Middle East ,., " , .. , ", .

Br. Peninsula States , , , , , , , .
Egypt. , , , , , , , , , .. , , .. , , , , , , . , ,
Iran ," , "., " , .. ,., , .. ", , ,.,
Iraq., ' .. , "' " ,.,,,
Israel , , , . , , , , , , , , . ,
Saudi Arabia , " , , ,., ..
Syria and Lebanon , , , , , , , .

Imports Exports

37,120 58,779
----

65 922
13,263 4,289

358 8,083
1,168 11,337
1,795 14,353

2 30
1,628 4,562

453 3,256
2,082 2,243
6,245 3,729

10,061 5,975

3,623 15,683
---- ~--

1,831 12,012
354 113

1,438 3,548
10

321 2,043
--- ---

297 1,121
21 10

912
3

12,137 2,712
----

4,643 16
1

2,014
7,490 210

3 472

1954 1955

Imports Exports Imports Exports

... 81,973 148,04.5 M,4BlL ...13(),609
--- ---

352 17 326 71
13,371 11,257 11,112 8,638

920 105,475 547 . 12,741
5,974 8,904 9,182 1,896

17,400 21,459 22,877 18,122
HI 29 220

19,267 65,674 18,076 57,723
625 10,198 391 7,452

2,000 3,289 2,270 10,462
3,723 1,861 4,132 2,582

18,341 9,892 25,557 10,702

3,751 14,290 4,759 11,036
---- ---- ----

I 31
2,126 8,155 2,497 6,275

521 67 955 558
1,103 6,068 1,307 4,172

417 27
---- --- ---- ----

131
115 27
171

38,757 2,775 24,264 4,489-- ---
33 104 328 21

20,732 303 2,416 600
7 39

2 1,556 2 3,098
17,985 19 21,513 14

5 786 5 717



TABLE 19.-Direction oj International Trade, all Countries, 1949; 1954-1955 (Concluded)
(F. O. B. value in thousand pesos)

Countries

Other Asia , , , .

British East Indies .
Burma , .
Ceylon .
China , .
French East Indies , , .
JIongkong , .
India , .
Indo-China , .
Indonesia , , , .
Japan , , , .
Korea , , , , ..
Malaya and Singapore , , , , .
Okinawa , .
Pakistan, , , , .
Thailand , .

Oceania. , , , , .. , .

Australia , , .
British New Guinea , , , ..
British Oceania , , ..
New Zealand .

Other Africa , .

British Africa , .
French Africa , , , .
Portuguese Africa , .
Union of South Africa .

Miscellaneous , , " , ,

British Country not specified , ..
Other areas not specified , , , , .

Other U. S. Insular Possessions , .

Guam , , .
Hawaii " , .
Other countries not specified , , .

SOURCES OF BASIC DATA: Bureau of Customs.
Bureau of the Census and Statistics;

1949 1954 1955

Imports Exports Imports Expor~s Imports Exports

131,4@ 45,350 141,060 115,026 203,707 130,704
---- ---- ---- ----

11,884 98 209 10 1,805 394
6,384 51 1 53 1,495 88

945 4 1,599 2,253
20,440 1,683 806 2,693 2,210 1,288

247 014 11 150
3,019 9,4.45 17,304 3,471 17,836 3,103

10,585 3,540 3,662 1,174 7,526 937
767 4 34.

32,065 4,840 26,075 339 37,833 221
32,125 22,691 58,342 100,917 86,879 117,027

428 9 4,860 13 4,170
185 1,168 24,330 1,180 24,748 1,014

128 10 490
6,926 2,012

13,581 488 2,686 334 18,933 1,038

3,379 4,546 6,538 541 10,123 804
---- --- ---- ---- --- ----

3,131 4,373 5,818 429 9,717 653
- 1

1 21
248 173 719 112 383 151

67 3,152 3,002 2,960 3,112 3,545
---- --- --- ---- ---

67 2,.516 21 58 17
593 192 167 87 160
43

2,879 2,735 3,008 3,385

1,358 219 1 1,010 186 590
---- ---- --- ----

170
1,358 219 1 1,010 16 590

875 1,671 420 2,903 476 2,796
---- ---- ---- ---

703 42 1,088 287 1,090
875 874 378 1,905 187 1,706

4

e.No direct trade was recorded with countries not included in this Table.



TABLE 20.-Direction of International Trade, Selected Countries, 1949·1955

(F.O.B. value in thousand pesos)

Nort-h America

All Countries
Cenklll America

I I
ot.her North and Antille..

; Period Tobl United Stlltes American Countries

--finPorrs I Export" Imllorts I Exports- - Imports I hports Importa I _Exll_OI.t.S ImllCrtS jEXllOIts _

1949 .......................... 1,172,750 507,510 965,611 370,998 938,580 363,773 27,031 7,225 1,730 r 681
1950 .......................... 684,865 574,339 528,203 500,010 510,472 491,166 17,731 8,844- 224 630 r

1951 .... , ............ " ... , ... 980,025 871,GB 728,'18O 576,976 700,800 567,200 27,346 9,776 114 957r

1952 .......................... 846,097 703,836 646,643 481,281 617,083 473,604 29,560 7,677 711
1953 .......................... 914,040 807,573 725,OcJA 55O,493 702,401 551,800 22,642 4,693 39 389

1954 ....................... '" \)65,28,1 810,327 682,516 497,468 652,702 490,491 29,814 6,911 539 839
----

January................... 83,578 67,454 59,625 43,429 57,026 43,429 2,599 Ie
February .. , ..... , ......... 59,999 80,039 42,924 52,525 40,778 51,789 2,147 736 90

I--'
March .................... 81,164 67,793 58,322 42,860 56,867 42,237 1,454 623 3 32

~ April.. .................... 80,344 80,775 60,379 58,761 56,119 57,816 4,200 945 56 41
en May...................... 84,666 58,684 62,164 39,674 59,739 38,897 2,425 777 79 175

June ...................... 87,02-3 64,670 58,905 40_,678 55,152 39,139 3,743 939 18 192
July ....................... 82,256 90,033 56,586 56,566 55,020 55,712 1,566 854 121 22
August .................... 74,316 62,950 50,925 34,701 49,700 34,462 1,225 245 145 18
September .. " .......... '" 72,638 51/100 50.871 28,726 48,230 28,512 2,641 214 43 41
October ....... , .. " '" .... Bl,310 56,941 59)66 28,200 56,503 27,357 2,663 843 3 143
November................. 81,286 52,338 61,514 31,957 59,115 31,720 2,399 237 7 19
December ................. 90,704 67,449 51,135 39,385 58,383 38,821 2,752 564 50

H)55.............. ' ...... _, ... 1,095,211 700,763 748,'105 476,75'1 712,107 474,020 36,238 2,734 467 1,100
---- -~-- --~-~

_~_4_

--~~ ~--~ --'--- ~-~~ ----
January, .................. 96,466 63,460 62,558 37,684 GO,M7 37,507 2,011 1'77 317 54
February................. , 82,2'Hl 69,223 61,249 48,742 59,755 48,661 1,494 81 255
March ..... , ..... , ..... , .. 89,225 GJ,039 61,347 42,7Hl 58,545 42,677 2,802 42 71 69
April, .. " ..•....... " -; .... 89,975 78,256 64,744 52,333 60,499 52,222 4,245 111 12 49
J\Iay...................... 111,937 72,895 83,001 50,380 78.501 50,311 4,5()O 69 9 10
June....... , .............. 102,516 78,627 66,9n6 51,500 63:582 51,383 3,414 117 49 128
July, ..................... H,7l8 66.682 4S.2G7 35,582 45,252 35,574 3,015 8 199
August .. , ...... , , .... _, ... 75.558 59:358 46,5M 30.503 45,665 29,538 919 865 27
September.......... _...... 73,113 60,891 43,186 27,430 41,839 27,284 1,347 146 6 47
October ............... , ... 82,470 53,838 57,741 22,655 M,349 22,610 3,392 45 3 45
November..... , ........... 95,195 50.650 })9.399 30,021 55,656 29,547 3,743 474 173
December ...... _, ..... _.,. 121,788 72;844 93,243 47,205 87,977 46,606 5,266 599 44



TABLE 20.- Direction of In ternational Trade, Selected Countries, 1949-1955-Continued

(li'.0.11. value in tholliland pesos)
~~"'~--=--=-'

Nort.hwestern EuroDe

Soulh America I I Othe:r eountrtesPeriod Total United Kingdom Benelux countries of North West. Europe

Import.; Exports Imports Export.;5 Imports Exports I' Imports Exports Imports I Exports

1949 .......................... 15,OG9 1,G7G 37,120 58,779 10,061 5,975 1-1,801 8,851 12,168 43,953

1950 ..................... " , .. 1,354 15,432 30,70c! 74,684 10,563 10,744 0,145 30,674 10,996 33,2(}6

1951 ........................ , . 8,7019 l,j
lS32 48,071 157,479 12,932 25,529 19,6'15 77,452 15,40'1 54,498

1952 .......................... 2,937 12,1'13 :.;7,741 87,062 9,910 11,716 12,870 4,1,019 14,961 31,327

1953 .................... , , .... 1,D,3U 22,374 41,807 97,178 8,487 10,201 20,113 46,645 13,207 40,332

1954......................... , 5J~L~O 23,480 r 81,973 148,045 18,3H 9,802 32,640 7G,030 30,992 61,223

January................ , .. 229 915 0,978 12,416 1,642 845 2,G45 0,112 2,391 2,4-59
,-, February.................. 109 1,333 5,7GO 13,157 1,054 1,400 2.350 8,303 2,356 3,408

.... March ..•.••....•......... 132 051 5,159 13,192 1,135 1,000 2;405 6,892 1,619 5,300
<:.P Ar:i1..................... 286 1,3n 6,662 8,639 1,779 677 2,430 3,727 2,453 4,235
-l 1\' y ...................... 597 871 8,469 6,448 1,457 509 3,569 2,506 3,443 3,433
L-I June...................... fl07 1,81;8 8,151 12,060 2,268 580 2,715 8,058 3,168 3,422

July ...................... 223 3,130 7,316 19,143 1,707 1,105 3,060 7,295 2,549 10,743
August, ..... , .. " ......... 57G :),971 6,687 12.085 1,207 379 3,001 7,531 2,479 5,073
September ................ GOG 1,892 5,773 11:571 1,261 426 2,467 6,134 2,045 5,1l1
October ........ , ..... , .... 7,;c! o,937 (j,85.5 12,200 1.59,') 531 2,75:i 5,067 2.495 6,502
N ovembe.r ............ , .... 2.53 327 7~710 15,885 2;083 1,lj94 2,572 8)'13~! 3;055 5,853
December .. , ... , .......... (1,58 ~)Ci3 r n>153 10,237 1,153 690 2,361 3,SG3 Z,03Y 5,684

j9j5 .. , , .... , , , .... , ..... , , ... 5,137 2,~),J3G !}1,'HlD L30,GOO 25,557 10,702 29,]88 (6)301 39,7..]1 53,516

January................... 242 2,171 8,f)2(~ 14,41'1 2,,58,1 1')4::1 2,2-15 7,310 S,69r; 5,861
February.................. ~)·J.S fiJO 6)(',5 1O,6tD 1,7D8 1;377 1,593 6,0713 2,774 3,29'1
March ..... , ..... , , 6~~7 2,D7ri 7,GQ7 Q,51S 2,015 H3;3 2,7'13 975 2,()3\! 3,608
April. .... , ... , , .... , ..... , 4,)7 ;~,J{}S n,410 7,2D7 2,054 1,026 J,!H3 1,372 2,t!1~) 4,8'39
May... , ... , ..... , , ..... , , ~-,." .. 1,SOU 7) 130 7,700 1,f);;0 5~ 2J5~)2 ~ltG.s2 2,938 204m,:::,,;,,)

June. , ......... ', ......... !S77 2.~37() 11,DO7 !J.322 3,22.3 718 3,682 3,82,3 4,702 4)81
July ........... , ...... , .... 128 3.7U 5,815 12;056 1,020 88 i1 1,950 6,308 2,S3G 4,87-1
August, , .... , .... , ........ 540 3;~1·~)8 r;;2Q3 HAll' 2,014 884 2,382 4,874 3,807 51 ()f50
September ......... , ...... GOG 1,807 0)53 15,6:Jl 2,539 1,075 2,973 7,279 3,641 7,277
October, , , ... , . , ..... , .... 313 1~627 8,056 16,832 2,364 544 2,'177 12)7nO 3,21,,) :{ 51~~

November .. , .......... , 487 (758 7,004 O,707 2,400 706 1;853 6,1307 2,841 2,484
J)ecen1ber., ..... , .... , '12:J 3Jl72 8,629 fJ,906 1,O87 760 2,746 4,284 ,3,8D6 4,862



TABLE 20.-Direction oj International Trade, Selected Countries, 1949-1955-Continued

(F.G.B. value in thousand pesos)

Southern Europe
East Europe

Perlod Total j Italy I Spain

I
Other eountrres and USSR

of SOuthern EuroPe
- - -

Inii>ort.j -- Expoi' ts - I ] 1- Exports Imports _I IImport.- Exports -- -Imports Exports 1m_ports
--

Exports

1949.......................... 3,623 15,683 1,831 12,012 1,438 3,548 354 123 321 2,043
1950.......................... 8,.567 13,719 6,389 11,370 1,861 2,337 317 12 742 887
1951. ............. " .......... 7,622 19,419 5,453 15,416 1,921 3,946 248 57 197 40
1952.......................... 9,992 17,167 6,145 10,683 3,636 6,298 211 186 422
1953.......................... 4,358 13,220 2,306 7,600 1,833 5,561 219 59 274
1954....................... '" 3,751 14,290 2,127 8,154 1,103 6,069 521 67 417

January.•............ " ... 673 1,599 441 1,524 143 75 88 67
February.................. 391 2,025 261 265 107 1,756 23 4 52.........,
l\larch, ., .•..........•.••. 112 978 77 400 35 578 17

".. April. .................... 232 531 54 514 93 85 17 152
<:.0 1>fay... " •... " ...... " ... 292 2,000 228 1,192 42 792 23 16 7500

June...................... 351 1,166 126 850 202 313 23 3 13
July...................... 103 1,024 31 714 4 294 68 16
August .................... 267 1,709 117 672 123 1,037 27 41
September .. , ............. 272 1,000 92 685 124 304 56 11
October ................... 386 1,054 274 218 49 836 63
November ................. 535 822 330 742 162 80 43
December ................. 137 382 96 378 19 4 22

1955.......................... 4,759 1l,OSG 2,407 6,275 1,307 4,172 055 589 27
--~- -~--- ~--~ ---- ----- ---- ---- --- ----

January ................... 418 837 114 717 212 120 92
February.. , .... " ...... '" 88 436 73 382 15 54
March .................... 395 630 237 574 73 53 85 3
April ... " .............. " . 123 1,120 99 1,010 99 24 11
May...................... 291 345 134 342 109 48 3
June...................... 393 766 118 203 98 547 177 16 1
July ...................... 397 1,311 127 273 134 1,038 136
August, ................... 465 785 109 715 87 179 70
Sept-ember................. 735 1,189 442 82 257 901 36 206
Oct-ober............. , ..... 241 1,935 87 1,316 79 385 75 234 18
November................. 678 1,007 470 198 148 787 60 22
December .... , ... , < ••••••• 535 675 397 463 95 188 43 24 8



TABLE 20.-Direction oj Intemational Trade, Selected Countries, 1949-1955-Continued

(F.O.B. value in thousand pesos)

other Asia

M1MIe East

I
other coun trles

Period Tota.l .Japa.n Indonesia of O. Asia

Imports Exporls Imports I Export. tmports Exports ImpOrts Exports rmoorts I Exports

1949.......................... 12,137 2,712 131,460 r 45,350 32,125 22,691 32,065 4,840 67,270 r 17,819
1950 ......•................... 23,131 4,595 86,565 r 59,097r 28,403 44,064 8,870 394 49,292 r 14,639'
1951......•... , ............... 26,028 6,014 157,728 r 72,801 r 66,013 60,129 21,799 2,871 69,916 r 9,801 r

1952 .......................... 25,763 7,563 119,124 87,219 36,860 76,845 24,487 955 57,777 9,419
1953 .......................... 30,619 4,683 106,219 107,369 40,157 96,586 20,724 656 45,338 10,127
1954 .......................... 38,757 2,775 141,960 115,926 r 58,342 100,920 26,074 327 57,544 14,679 r

--- --- ----
January .. , ....... , ...... " 4,183 199 11,166 8,546 3,532 8,227 1,802 2 5,832 317

.---, February .................. 2,570 7,858 10,230 4,023 9,622 1,338 2,497 608
.... March .................... 2,203 14,443 8,820 6,447 7,786 2,609 5,387 1,034
~ Uril ...................... 3,107 175 8,460 10,896 4,730 9,696 5 25 3,725 1,175
~ ay ..................... 1,917 321 10,435 8,834 4,668 6,631 2,122 59 3,645 2,144

.Tune.................... , . 6;704 105 11,874 7,816 4,296 6,065 2,363 70 5,215 1,681
July ...................... 4,061 195 12,M7 9,095 8,679 7,539 6,393 138 3,465 1,418
August .................... 3,325 464 11,366 8,732 3,767 7,305 2,347 1 5,252 1,426
September................. 3,153 5 11,037 7,359 6,614 6,856 1,056 22 3,367 481
October .. , .. '..... , ........ 2,599 98 10,632 8,465 5,399 7,436 1,415 6 3,818 1,023
November ................. 2,859 734 14,084 11,583 4,795 10,639 3,406 4 5,883 940
December.................. 3,076 479 18,068 15,550r 6,392 13,118 2,218 9,458 2,432 r

1955........ , .............. , .. 24,264 4,489 203,707r 130,704 86,879 117,927 37,833 221 78,lJ95r 12,556
--~ -----..-- -~-- ---~ -~-- --- --- ----- -~--

January................... 2,455 511 20,844 7,493 8,687 6,821 7,146 30 5,011 642
February..... , ............ 1,077 1,036 12,846 6,471 6,059 6,237 2,999 16 3,788 218
March .................... 2,545 589 15,766 10,673 8,512 9,888 2,870 4,384 785
Uri! ..................... 4,744 144 12,081 13,581 6,698 12,121 1,540 76 3,843 1,384

ay ..................... 2,568 25 16,466 12,406 7,399 11,570 1,820 18 7,247 818
June... , .................. 1,705 370 20,197 13,662 8,775 12,676 3,868 7,554 986
July........... , .... , ..... 2,266 874 16,722 12,483 5,677 11,381 1,568 20 9,477 1,082
August ............ '" ... , . 1,130 4 17,205 12,451 4,839 10,884 3,184 11 9,182 1,556
Sept-ember ............ , ... 845 480 16,969 13,513 7,850 12,143 2,331 26 6,788 1,344
October............ , ...... 1,146 3 14,208 9,923 6,198 8,848 3,OO() 5.001 1,075
November ...... , .. , .... 2,628 23,342 7,298 8,758 6,621 3,940 10 10;644 667
December................. 1,IS5 453 17,061 r 10,750 7,427 8,737 3,558 14 6,076 r 1,999



TABLE 20.-Direction of International Trade, Selected Countries, 1949~1955 (Concluded)
(F.O.B. value in thousand pesos)

other Miscellaneous
Other tr.s, In.sulQ,r

Oc-"Ania Africa PoeseesionePeriod

ImMru Exports ImpOrts Exports ImpOrt. Exports Imports Exporu

1949. 3-,3~~D--- 4,546
-~~

67 -3,152 1;358 219 875 ~ 1,671.. .. • ~ • ~ p •• > •• .... ......... ''-' . . , . " .. ..
1950. ., .. .. .. ., " .. .. ,. .. .... .. .. .. " .. .. , . 3,070 502 97 2,667 .511 r 123 1,822 1,820
1951. .. " . . .. ., " .. .. .. .. .. ., .. .,

" " .. .. 1,\198 863 16 8,264 257r 17fi 759 12,143
1952. ., .. .. " .. .,

" .. .. . , .. .. .. .. .. ~ . .. .. " .. .. 2,816 501 2 5,996 2 177 655 3,386
1953. ., ., .. .. .. ., " .. ., .. ., .. " .. . , .. ' . . ' .. 2,459 392 760 2,708 58 237 450 2,530
1954.. .. .. .. .. . . .. . . ., ' . .. . , " " .. . , 1:;'~3S 541 3,092 2,(J60 1 1,01Or 420 ~,00.1r

---- ---- ---- ---- ---- ----
January...... " ............ ., .. .. .. '" .. .. 482 111 86 136 89 87
February .................. , .. .... . . . , "

., .. HI 65 227 G7 129 378
March. .......................................... ~ . 719 55 361 1 182 53 3GO

~r;;l.:'. '. '. ::'..'. '. '. '. '. '. :'. '. :'. "::.: '. '. '. '. '. '. ::'. '. :'. '. 481 65 502 214 27 131
175 6 453 122 06r 10 133r

1>::>
June. .. .. ., .. .. '" . , .. .. .. .. ., , . 7B5 155 241 312 38 4 279

0 July ... .. ., .. .. .. ., ... , , ........ f'" .... g21 116 486 389 130 2 223
0 August. " .............. , ...... ~ ......... , .. ~ . 585 391 51 39 8 273

September... , ..................... , ... , .. , .. 650 1 287 1128 25 36 152
October ........ , ...... , ............. " .... " 387 27 498 241 401 30 175
November .. .. .. . , .. .. " .. " . ~ ~ . " .. " 20G 50 548 32 4 430
December. .. .. .. .. .. " ., .. " . .. 1,116 5 33 31 28 367

1955.. .. " .. " 10~122 804 3,112 3,u"Ui 186 501 476 2,70G
-_.~- -~--- ~--~ ---~ ~-~---- ----~-~ ~-~--~ ,-----<_.-

January .. " ., " " .. . , .. .. . , .. .. .. " .. IJOO~J 58 43 12 G2 226
February. .. ., .. .. .. .. " .. .. .. .. , . . , .. . ~ .. 'H2 31 273 501< 3 201
March ... 732 85 2'> 504 13 277

"
.,

"
,. .. .. .. " ,. .. " . . "April. .. " ., .. " •• 4 • . , .. .. .. .. " ,. .. .. .. . . S09 121 507 30 42 213

May..... " .. .. " " .. .,
" .. .. .. " .. .. .. 1,629 97 237 330 43 81 243

June. " " .,
" " .. '168 36 90 394 127 6 73

July. .. , . .. .. " . . 40'1 17 641 247 15 129
August... , .. " 6H 53 730 332 16 41 287
September., , " "

., 027 159 598 ilS3 88 2.~2

October .. .. " . ... ",. , ......... .<•. , , 5..J3 165 479 36 33iJ
November .. .. , ,. 1,MO 177 280 27 139

"
December .. " .. ., ; " 622 1 44 281 G2 357

SOURCES OF BM'.IC DATA: Bureau of CWltOH1I1.
Bureau of the CeTIfJUG and St.rltigtins,





TABLE 2t.-Ten Principal Exports by Country of Destination, 1949-1955-Continued
(F.O.B. value in thousand pesos)
(Quantity in thousand kilograms)

c 0 P R A

Period
Venezuela. IBelgium ~& Luxembourg J Ilaly_ i I Norwa.:rI Germany Switzerland

Quantity I Velue I Quantity I Value
---- - -

Quantity I Velue Quantity I Value I Quantity I Value fQuantity f V..iue

1949 .................. 8,670 2,842 26,990 8,911 28,Q42 10,211 5,791 2,098 7,866 2,687
1950 .................. 22,811 8,748 33,060 13,284 25,850 10,092 3,447 1,440 30,266 12,058 14,910 5,610
1951 .. , .. " ........... 8,382 4,254 68,728 26,815 3{),814 12,217 4,948 2,186 14,661 5,523 12,751 5,222
1952 .................. 14,011 3,700 55,595 14,350 28,174 7,630 12,914 3,626 13,453 3,886 11,201 3,046
1953 .................. 28,620 10,794 22,370 8,512 18,236 6,993 18,145 6,813 11,689 4,552 11,887 4,451
1954 .................. 31,018 10,482 23,673 8,669 21,234 7,256 52,964 18,353 5,848 1,839 26,486 8,804

-- --
January........... 508 215 7,163 3,087 3,454 1,471 1,524 644 2,540 1,093..-. February.....•...• 3,048 1,294 1,016 431 508 216 3,556 1,545

t-.:I March ............ 2,337 941 1,016 438 1,016 362 6,604 2,653 1,524 621
0 AEriJ. ............. 1,721 576 1,727 628 1,524 487 6,350 2,274 1,016 361t-.:I

!I' ay .... " ....•... 1,016 318 2,794 937 3,556 1,146 1,778 596 1,016 318 2,032 649
June............•. 3,251 1,024 3,048 987 2,540 812 3,556 1,180 - 2,032 688
July.............. 2,997 1,003 1,016 340 2,032 645 2,388 774 508 164 3,048 974
August............ 6,350 2,034 1,016 319 2,621 849 1,530 492 2,794 873
Sept-ember......... 4,165 1,297 1,321 406 2,032 618 7,823 2,510 1,778 549 1,778 564
October ... , ....... 5,619 1,780 1,016 305 508 153 6,604 2,044c 1,016 316 5,080 1,540
November ......... 2,540 783 2,032 671 6,604 2,128 4,134 1,275
December ......... 1,016 327 1,016 356 3,556 1,156 503 166

1955 .................. 25,343 7,"767 18,008 5,538 18,300 5,510 45,229 13,238 8,157 2,488 20,320 6,272
--- --- --

January...•....... 4,462 1,468 2,032 679 6,502 2,099 2,010 626 4,572 1,413
February.......... - 2,540 842 1,016 341 508 170
March .........•.. 4,603 1,526 1,524 480 1,016 320 4,572 1,500
April. ...•..•.....• 3,048 938 3,353 1,032 711 210 1,016 309
May.. , " ......... 1,026 308 1,016 305 3,556 1,048 813 310
June, ............. 2,139 640 1,524 440 508 145 3,048 811 2,032 586 1,016 303
July .............. 1,971 580 1,880 555 508 148 5,705 1,744 152 45 508 150
August ............ 6,072 1,793 2,540 755 2,032 588 4.724 1,360 1,423 418 508 150
September.. , ... '" 2,032 610 508 141 3;759 1,028 508 147 4,064 1,211
October ........... 1,016 276 4,318 1,218 4,674 1,273 6,200 1,697 2,032 593
November ......... 1,016 300 3,556 992 508 160 1,524 426 1,524 477
December.. ........ 2,032 574 1,016 287 1,524 453 5,334 1,503 508 146 508 136



TABLE 2t.-Ten Principal Exports by Country of Destination, 1949-1955-Continued
(F.O.B. value in thousand pesos)
(Quantif.y in thousand kilograms)

c 0 P R A

Period Canada I Imel I Egypt i Sweden I Spain 1 Japan

Quantity I Value Quantity I Value , Quantity I Value Quantity I Value , Quantity J Value Quantity j Value. ,
1949 .......... , ....... 14,833 4,604 5,609 r 1,924 r 6,706 2,191 9,423 3,391

1950 .................. 15,346 6,334 9,124 3,723 8,128 3,506 28,851 11,694

1951 ......... , .. , ..... 21,234 7,827 lO,205 r 4,152 r 1,524 685 16,409 6,689 585 207 7,638 3,810

1952 .................. 24,940 6,705 24,050 r 6,478 r 12,074 3,735 745 241 22,401 6,101

1953 .. , ....•..... , ..... 9,297 3,356 7,229 r 2,783 r 3,759 1,307 1,346 584 1,314 470 1,016 385

1954 ........... , ...... 18,237 6,112 4,77(\ 1,556 8,941 2,857 285 127 305 108

January ......... , .
February ...... , .,. 1,524 621

t..:l March ............ 1,524 577 200 95
0 April .............. 2,032 714 305 108
C<:l May .............. 2,133 714 305 92

June .............. 2,642 896
July .............. 2,286 727
August ............ 762 237 1,423 464
September ......... 508 146 85 32
October ........... 2,540 772
November ......... 508 172 2,337 732 3,302 1,076
December ......... 1,778 536 1,016 360 5,334 1,689

1955..•........... , ... 5,791 1,674 9,855 3,099 31,547 9,773 152 53 3,985 1,120
--- ---.

January ......... , . 508 167 1,524 507 508 175
February.......... 1,727 592 4,572 1,523
March ............ 1,321 459 1,016 342 152 53
April, ............. 4,775 1,506
May.. , ......... , . 508 154
June, ............. 1,016 307 4,674 1,475
July ...... , .. , .... 1,016 307 4,369 1,308
August. ...... , .... 1,270 368 3,353 1,009
September......... 508 133 1,727 480 5,486 1,621 3,985 1,120
October ... " ... , ..
November ..... , ... 1,524 446
December ........ , . 1,081 560 1,524 447 2,286 660



TABLE 2t.-Ten Principal Exports by Country of Desti1UJtion, 1949-1955-Continued
(F.O.B. value in' thousand pesos)
(Quantity in thousand kilograms)

c a p R A 8 U GAR (CeIl trI fugal)

hr10IS Syria and Lebanon I United KIngdom I Franoo I Other countries Total I Unl ted atates

Quantity! l Quantity i Quantitl' ! Value Qua~tltl' f Value QUantIty!
------ rValue Value Value QuantftY Value

1949 •.................. 1,474 472 23,779 8,624 11,819 r 4,667 r 414,983 90,464 414,983 00,464
1950 .•................ 1,118 412 5,756 2,.153 1,115 119 420,475 91,813 415,048 90,621
1951 ......•.....•..... 3,248 1,090 1,473 573 16,332 5,913 21,788 r 11,D05r 567,004 128,496 555,640 126,436
1952 .................. 3,200 872 1,067 21ll 2,945 826 D,039 r 1,553 r 793,357 179,763 793,357 179,763
1953 ........... '....... 915 355 813 296 132 55 I,OD7 r 401T 782,781 19J ,555 782,781 191,555
1954 .................. 2,032 685 5,842 1,994 7,214 2,268 869,403 211,248 852,446 207,505

January ........... 203 88 100,056 24,125 100,056 24,125
,........, February.......... 105,036 25,554 106,036 25,554

Msrch..:........... 1,016 411 70,190 19,419 79,190 19,419
~ April. ............. 508 175 131,485 32,483 131,485 32,483
0
JI::o. May.............. 1,016 321 508 152 68,657 17,029 68,657 17,029

'--' June.............. 30.'> 101 3,048 959 57,826 14,291 57,826 14,291
July .............. 1,524 488 1 1 g7,789 24,093 97,789 24,093
August ............ 37,087 9,205 37,087 9,205
8eptl\mber......... 2J ,569 5,229 21,569 5,229
October .... " . " .. 1,625 513 26,553 6,289 26,553 6,289
November ......... 2,794 934 55,851 13,053 46,231 10,924
December ......... 508 161 2,032 643 87,294 20,478 79,967 18,864

1955.. , .......... ,' .. , 2,337 71"7 6,030 1,800 3,291 1,175 926,796 212,590 909,137 208,953

January........... 1,016 326 80,771 18,772 75,907 17,706
February.......... 508 181 814 459 111,813 25,2801 111,809 25,283
March ............ 305 103 508 149 IJ7,760 21,656 97,756 21,61)5
April. ............. 112,878 26,736 112,878 25,736
May.............. 11.5,787 27,,s07 115,777 27,50.,)
June...... , ....... 203 62 251 73 203 59 121,767 28,280 121,767 28,280
July .............. 1,829 5:')2 l,OlG 30g 2\14 92 52,9~IO 12,388 52,999 12,388
August... , ........ 203 61 .31,430 7,814 3'1,439 7,814
September..... , ... 1,016 279 711 202 14,077 3,617 14,977 3.617
October ........... 50~ 150 304 8,1 8,128 1)835 8.:128 1;836
November ......... 1,224 31.'3 2M (iD 48,7.55 1O.D64 48,755 10,964
December ... ' ...... 508 145 126,722 27;730 114,245 25,169



TABLE 21.--Ten Principal Exports by Country of Destinction, 19<19-1955-Continued
(FD.B, value in thousand prscs)
(Quanti ty in thousand kilograms)

SUGAR 'Wentrl!Ugal) A B A C A (Unmanufactured)

Period
Other countries TQt~l I Uni~ed states I Japan I United Kingdom Germany

Quanti,,. I Value Quan~i,y I Value Quantit~,. I Value -~-:~~tit;~alu~-I--;';-';-~wyI Value Quantity I Value

1040.................. G3,BS9 57,801 27,970 27,816 12,839 11,014 5,362 4,768 2,421 2,273
19,50.. , .. " " , , " ,. " , 5,427 1,l(l2 96,312 83,270 4\),204 4G,300 1,5,81B 12,139 12,375 9,290 2,415 1,833
1[l51.., .. ,. " .. " ..... lJ,364 2,OGO 127,658 133,986 61,691 70,4J2 16,887 15,fl14 21,8'11 22,213 3,671 3,530
1952. " ..... , ... , , .. ' , 109,GD7 81,920 46,881 39,071 26,287 IGJ~H}S 12,,515 !J,47g 3,203 2,238
1953, ... , .... ",."., , 112,157 77,838 4 t,342 31,996 30,724 19,37'] 14,056 9,410 4,432 3,005
1954,,,.,,, .. ,, .. , ... , 16,%7 3,743 !J7,848 52,687 25,005 13,063 2O)3-80 14,378 13,802 7,381 4/1,5.1 2,375

January., ., ,. " ,. , 7,864 5,162 1,!J36 1,480 2,630 1,672 1,376 838 414 245
February, , ... , , ... 9,812 G,274 2,310 1,762 2,740 1,641 2,417 1,453 681 393
l\'1arch .. , , , , .. , , , . 7,\J!J4 '1,662 2,101 1,465 1,628 905 1,137 582 538 304

t'V ArrlL. ... " .. " .. , 7,OOQ 3,922 1,892 1,2H 1,447 757 1,218 657 392 2200
01 l\. ay" , .. " , .. , " , 7,834 4,494 2,242 1,448 1,49G 737 Dl6 4\1l 27'J 164

June""."."", , 7,371 4,116 2,111 1,302 1,113 521 1,08Q 579 228 135
July." .. " .. ,." , 8,640 4,515 1,310 807 3,053 1,491 1,191 612 405 206
August, ,. , , .. , , .. , 7,747 3,979 2,109 1,33S 2182.5 1,418 781 378 440 193
September .. , .. , .. , 8,182 3,890 1,842 1.018 3,l1l 1,403 8.51 42G 245 117
October, . , , , . , , . , . 9,900 4,4:;7 2,527 1;3QO 4.ItiO 1,579 72[i 345 393 185
November ... , , , . , . 9,630 2,I2\J 7,238 3,301 1,']23 1,024 2;3f:i7 977 1,002 511 177 84
December ... , , .. , . 7,327 1,614 8,157 3,9:35 2,612 1,338 2)815 1,277 1,005 508 269 129

1955, , ... ,." ... "."., 17)3,30 3,G37 111,802 55,G61 20,389 17,471 34,3H 1:"1,5'13 16,HS 8,071 6,118 2,940

January, , . ' . , ..... 4,861 1,066 8,49'1 3,99Q 1.Ii'll 61G 2,730 1,255 1,845 905 500 240
February".".", , 4 1 8,1+8 3.. fl22 (970 1,080 1,863 842 1,621 805 388 188
March: , , .. , , , .... 4 1 10,866 5~ 120 ],865 1,097 3,387 1,419 1,902 917 780 38"/
ApriL., , , , , , , , , . , , 0,787 4,649 2,494 1,481 2,818 1,100 2,100 1,023 333 159
"fay,., ,. , .. , ., ., . 10 2 8,'i55 4,140 2,'152 1,423 2,232 !.lGD 1)227 600 S!.ll 269
June."" .... , ... , 1),859 4,\)00 3,011 1,774 2,029 1,249 1,309 GOG 386 181
July". , ... ",.", O,017 4,381 2,810 1,572 2.81:3 1,247 902 491 368 161
Auguet., .. , , . , .... , 10,015 4,003 1,902 1,143 3~[i·±2 1;5U8 1.[;14 789 430 218
September ... " ... , 10/.10 5:835 2:61Hl 1,G84 3',213 1,6,1-1 (315 (liD 1,025 497
October , , , .,. , ... , 3,9;37 4,732 3,056 1,U23 3,475 1,667 73::; 334 304 161
November, ....... , '1",:304 3,SnO 2,020 1,322 2;HJ6 l;OOG 708 3-13 696 330
December" .... , , . , 12,477 2,567 10,300 5,611 3,032 2/150 8,377 I,G5(J 1,123 (j15 317 158



TABLE 2t.-Ten Principal Exports by Country oj Destination, 1949-1955-Continued
(F.O.B. value in thousand pesos)
(Quantity in thousand kilograms)

ABACA (Unma.nufaeturedJ

Period Netherlands I Fra.nce IBelgium &-: Luxembourg I Norway I DenmlUk I Other countries

Quantlty I Value Quantlty-I --Value Quantity I Value -QuantIty -I Value Quantity I Value _Quantity 1 _Value

1949.................. 1,865 1,396 3,276 2,446 1,058 855 629 555 2,062 1,602 5,907 5,076
1950.. , , .............. 1,598 881 2,665 1,689 1,576 1,143 1,261 1,126 1,135 787 8,270 8,082
1951. ................. 1,710 1,553 5,855 5,127 3,201 2,961 2,441 2,784 1,921 1,749 8,440 7,743
]\)52... , .............. 2,058 1,338 4,403 2,668 3,185 2,212 1,436 1,126 1,859 1,345 7,870 5,445
1953.................. 3,847 2,365 4,433 2,580 3,2li7 2,115 2,007 1,571 1,827 1,209 6,222 4,208
1954., ................ 4,008 1,848 3,801 1,646 3,565 1,764 2,169 1,394 1,453 709 10,211 5,529

--
January. .......... 136 66 234 114 327 176 322 246 76 52 413 272
February.......... 354 175 297 145 368 229 130 107 139 78 476 291
March ............ 595 302 472 215 416 2H 231 169 91 41 785 435

l\:l April. ............. 206 89 537 236 171 86 232 145 142 71 772 4170
0- May.............. 281 148 413 181 152 75 266 178 123 61 1,673 1,011

June.............. 332 164 491 221 246 131 190 114 104 57 1,467 892
July .............. 466 209 285 119 358 171 ]82 115 173 85 1,212 700
August. .... , ....... 298 118 252 93 255 117 89 43 111 51 497 233
Sep t,ember ......... 516 208 190 78 321 133 82 44 134 59 887 404
October ... , ., ..... 283 124 149 60 381 167 139 76 98 44 1,044 467
November ......... 266 120 228 81 194 75 133 67 158 68 710 294
December , , ... , ... 275 125 253 103 376 160 173 90 104 42 275 113

1955... , 2,796 1,242 4,655 1,757 4,913 2,217 2,128 1,164 1,334 620 9,707 4,627
--- --- ---

January .. " ... , .,. 411 183 355 139 617 277 89 39 76 36 711 309
February .. , ....... 300 136 497 181 491 208 193 110 68 29 757 343
r,'lal·uh .... , ....... 342 152 543 216 788 382 215 112 177 79 867 368
April. ..... , ....... 168 80 482 183 238 102 133 75 173 78 758 368
j'"Iay...... , ....... 123 48 367 135 297 125 217 115 125 53 824 412
June .......... " .. 142 72 412 145 369 157 279 158 98 48 1,224 597
July......... ", .. 309 143 405 159 278 114 221 107 130 52 691 285
August, ............ 272 121 341 129 536 243 268 145 53 24 1,097 493
SeptGm]Jer, ........ 211 88 220 69 429 208 243 139 130 57 1,058 509
October, . , , ..... , . 12S 55 233 98 240 95 92 50 32 18 664 331
November. , 155 63 367 147 326 148 108 64 114 58 704 409
December ..... , .... 235 101 433 156 304 158 70 50 158 88 352 203



TABLE 21.-Ten Principal Exports by Country of Destination, 1949-1955-Continued
(F.O.B. value in thousand pesos)
(Quantity in thousand kilograms)

I
LOGS AND LUMBERb

PerlOO Total I Japan I United states I Union of 8. Africa I Cbina I Hongkoni

IQuantity I Value Quantity I Value Quanta" I Value Quantity I Value Quantity I Value QuantltY I Value

1949 ....... , .. ,."., .. 43,382 6,520 11,274 998 20,429 3,883 1,968 297 2,707 305
1950 .. , ....... , ....... 1'14,247 21,381 59,731 1,834 61,196 9,997 1,094 168 8,469 741 5,651 472

1\)51. " .... " , ........ 265,902 34,534 163,920 17,866 77,557 12,864 6,275 1,104 1),935 458 2,501 264

1952." ............... 326,433 37,892 224,665 19,449 69,760 12,680 7,122 1,807 9,721 810 6,989 695
1953. , ... " ... , , .... , . 532,401 57,874 432,912 41,599 70,050 12,057 4,948 1,387 8,193 801 6,906 500
1954 ................. , 605,893 71,180 457,691 48,761 70,499 12,997 5,845 1,691 27,2\)9 2,543 4,602 408

--
January ..... ', .. ". 40,414 4,692 33,960 3,551 4,632 831 426 125 952 109 125 U
February, ........ , 59,892 6,921 48,512 5,091 6,097 1,070 604 175 3,201 318 308 24
March .... , .. , .... 51,331 5,785 40,775 4,140 4,919 953 630 187 3,653 346 690 47

N
0 April. ............. 43,414 5,009 33,281 3,528 6,570 1,095 65 12 2,848 241 236 20
-1 May...... ", ..... 42,819 4,866 31,991 3,231 6,287 1,109 2,297 205 152 13

June.............. 48,164 5,701 35,262 3,486 7,898 1,543 511 136 1,236 118 61 6
July ...... , ....... 44,283 5,167 28,668 2,808 5,747 1,100 1,162 330 1,696 170 351 Z9
August............ 50,771 5,444 30,886 2,994 6,051 1,101 3,778 331 1,429 131
Scpt.emher.. , ...... 41,381 4,768 33,864 3,306 5,344 1,043 688 198 700 58 302 55
October ... , ....... 50,496 5,418 37,836 3,774 3,358 739 3,183 292 268 22
November ......... 66,302 7,437 48,524 4,796 8,321 1,355 1,718 516 425 39 464 32
December ... , ..... 66,626 9,972 54,123 8,056 5,275 1,058 41 12 3,330 316 216 17

195G.... , ... , , . , .... , . 686,605 78,697 548,757 55,382 78,962 15,197 9,709 2,737 10,748 1,041 3,233 217
---

January........... 3.5,296 3,71\) 26,030 2,51'1 3,884 710 274 27 669 42
February.......... 33.229 3,870 27,591 2,689 4,149 786 857 253 179 15
March .... , ....... 63;255 7,661 52,862 5,317 5,898 1,520 1,558 455 587 39
Aptil., ............ 81,882 8,857 71,752 7,345 7,560 1,246 537 52 286 17
IIIay .............. 70,2.59 7,826 60,560 6,037 5,723 1,181 683 206 2,073 212 70 4
.Tune........ '" ... 80.693 9,057 66,823 6,810 8,962 1.529 1,145 205 2,462 261
July.............. 77:084 8,687 60,792 6,157 10,613 1;781 5G2 J71 3,702 316 298 26
August ............ 73A54 8,439 55,850 5,693 9,991 1.798 876 2:13 350 22
September ......... 63,684 7,377 47,299 4,795 8,450 (581 1,05;') 308 H2 47 380 24
October ........... 38,848 4,956 29,845 3,082 5,110 1,088 1,406 3n
November ......... 29,707 3,450 23,67lJ 2,381 3,299 640 5!n 174 10 1
Dee-ember .......... 37,314 4,7!J8 25,674 2,562 5,323 1,33'1 IlL': 2'39 1,258 126 404 27



TABLE 21.--Ten Principal Exports by Country of Destination, 1949-1955-Continued
(F.a,B, value in thousand pesoa)
(Quantity in thousand kilogruma)

LOGS AND LUIVlBER b

Perio'Cl Kore:u. Hawaii Netherlands Unned Kingdom IBelg;Em & Luxembourg 1 other countries

QUantity~ I ---V,'1JUe Qlfantity I V"JIre- QUantIW I ValUe QUEitltllyj- Value - Qtlantitrl Vallie-~- Quantltj-I - Value ---

1\)40. , ......... , .. , , .. 3,458 25.5 159 5~!. 88 23 40 15 3,259 680
1050., .......... , , ... , 11856 282 I,30ll 322 517 78 155 42 4,278 1,445
1951........... , ..... , 1,963 52~ 4,132 6.31 204 70 3,415 749
19.52 ................. , 4,01\) 1,078 401 175 216 73 3,534 1,124
1953...... , ., ...... , .. 4,602 413 1,286 371 359 162 571 1M 2&1 93 2,310 357.
1954.. ,., ............. 31,352 2~02S 3,162 SOg 16 11 205 52 454 156 4,768 824

January ... , ...... , 112 39 13 4 185 21
February ...•. , . , , , 360 87 72 26 738 130,......, Ma.rch ... , •. ,., ... 85 14 6 4 71 24 502 70

t-o April.. , ., , ..... , .. 259 6g 81 20 74 24
0 May .... , ......... 1,204 158 105 31 73 18 710 101
00 JuDe.", .. ,., .... , 2,300 217 450 105 4·16 00

July ....... , ...... 5;7GO 54,') 245 63 10 7 81 28 563 S9
August ... , .. , ..... 8,084 790 218 51 325 46
September ... , ..... 200 14 91 29 165 57 27 8
October ........... 5,206 41(1 210 50 38 10 24 8 373 104
November ..... , .. , 6,385 :'592 272 76 193 31
DeC~llb()r, ........ 2,213 J9·5 75.5 195 41 13 632 110

1955..... > •• , ••••••••• 27)176 2,581 1,001 G22 14 G 180 32 G18 221 4,267 762

January .......... , ~~J~10S 273 232 ,17 7g9 106
February ... " ..... 268 66 <1 1 95 34 86 26
March ..... , .... , . 1,823 1.50 185 50 75 18 107 39 ]60 64
April.., ...... , .... mu ,,:18 150 30 927 lIg
hfay ............. , 760 50 200 so 10 4 110 38 70 20
Junc .• " •. , .•..... 1,033 [)2 268 70
July............... 1,840 183 21 7 82 29 35 17
August. .. , ...... , .. 4,975 497 245 48 15 4 1,152 114
September......... 5.841 541 102 39 ,] 1 104 41
Oet-ober ........... 2;0.50 267 J56 55 13n 49 145 42
November .... , ... , 1.000 i30 35 9 38 32 105 33
December ...... , .. 2;8f3~1 285 432 12J 416 71



TABLE 2t.-Ten Principal E~orts by Country of Destination, 1949-1955--Continued
(F.O.E. value in thousand pe~ilJ,';)

(Quantity in thousand kilograms)

DESICCATED COCONUT

I COCONUT OIL

Period Total I United states I Other countries I Total I United 8tate.ll Other countries

Quantity I Value Quantit:; I Value IQuantity I Value Quantlt" I Value Quantity I Value Quantlt1 VBluB

1949 ... , .. , ... , .. ,.". 57,637 38,733 56,036 37,537 1,601 1,196 61,304 35,019 49,737 27,710 11,567 7,309
1950 .. , .. , •.... " .. , .. 73,050 48,314 69,989 46,174 3,061 2,140 69,806 42,964 63,616 39,134 6,190 3,830
1951 ....•. ' .. " .. " , .. 47,452 29,804 43,985 28,421 3,467 1,383 77,854 48,993 40,199 25,246 37,655 23,747
1952, .... ",.".,.", . 39,081 19,480 38,559 10,217 522 263 80,548 30,842 56,757 21,172 23,701 9,670
1953 .. , , .. ,.",., '., .. 49,496 31~497 49,180 31,320 316 177 59,473 34,287 58,167 33,703 1,306 584
1954.", ,',., ... ", .. ,. 45,659 27,047 44,898 26,75(J 761 288 65,208 33,136 63,9\J4 32,449 1,214 687

January, .. , .. " '" 1,570 1,086 1,567 1,084 3 2 3,070 1,968 2,953 1,865 117 103
February........ , , 2,912 2,106 2,889 2,090 23 16 4,412 2,843 4,411 2,842 1 1
March .. , .... ' .... 3,030 2,059 3,025 2,056 5 3 4,640 2,620 4,640 2,620

h:l t/:ril. ...........,, 2,711 1,734 2,706 1,731 5 3 5,894 3,069 5,640 2,933 254 136
0 • ay, .. " .. ", .... 4,285 2,573 4,271 2,564 14 9 4,840 2,512 4,840 2,512
(J;l

June."., ... ,., ... 4,139 2,345 1,137 2,344 2 1 4,470 2,243 4,322 2,158 148 85
July .. , •... " .. , .. 5,877 3,237 5,348 3,062 529 175 7,564 3,713 7,563 3,712 1 1
August, " ..... , .. , 4,994 2,791 4,979 2,781 15 10 7,375 3,570 7,375 3,570
September.,.,., ,., 5,801 3,175 5;745 3,166 56 0 5,874 2,595 5,874 2,595
October, .......... 4,351 2,430 4,268 2J385 83 45 7,0.38 3,249 6,791 3,140 247 1O~

November ......... 2,820 1,638 2,802 1,6::::7 18 11 3,860 1,84.4 3,554 1,602 306 152
December ... ,., ." 3,169 1,873 3,161 1,860 8 4 6,171 2,910 6,031 2,810 140 100

1955 .... , ............. 48,529 25,620 43,281 25,476 2J8 1M 74,177 33,069 6D,925 31,282 4,252 1,787

January.. "" .. , .. 1,576 973 1,562 06·1 H fl !),nsS 2,939 5,687 2,938 1 1
February, ... , .. , .. 5,475 2,470 5,468 2,4G6 7 4 6,210 3,041 5,905 2,8G7 305 174
March., ........ ,. 2,338 1,370 2,281 1,3:37 57 33 4,438 2,126 4,437 2,125 1 1
April." ........... 3,325 1,875 3,2()',) 1,8liO 2G 15 D,b50 2,5130 5,650 2,560
May. ... , ...... ". 3,320 1,743 3,307 1)736 13 7 i1,272 1,926 4,272 1,026
June. ,."., ....... 4,453 2,290 4,422 2,271 :)1 1\:) 7,125 3,176 7,125 3,17G
July, ............. 4.871 2,510 4,870 2,50D 1 1 7,456 3)235 G,043 3,001 513 234
August ...... , ..... 5,837 3,060 5.813 3,05f) 3~i H 4,rlll 2,084 4,810 2,031 101 53
September, ..... " . 5.369 2,874 5;356 2,867 13 7 8,]18 :;201 6,797 2,819 1,321 475
October ........... 4;530 2,405 4,521 2,39.5 18 10 7 c' ,.) ;~,115 r'",(i5 z.sst J,2cl7 534,(1'--'

Novemer.... , .. , , 3,789 2,023 3.7139 2,012 20 11 i), 250 2,'~~nU ~1 /bRg U)l(j 162 314
December ... , , ... , 3,637 2,018 3,613 2,004 24 1 t I',' ;, ~ -r :;,Ol~1 "(,24G "," ........ ) 1 1.,_":..-1 V,U-'-'----_.



TABLE 21.--Ten Principal Exports by Country of Destination, 1949-1955-Continued
(F.O.R value in thousand pesos)
(Quantity in thousand kilograms)

I R '0 N 0 R E PINAPPLES (Canned)

Period Total I Japan I UnIted states I Other countries Tot.al I United States lOthcr Coun tries

-Quantity 1 Value' -Quantity [ V",HIE! Quantify 1- -Value IQUantitY-I vEl.ju~ Quant.ity I. Value Quantity 1 Valu~ . Quantity l Valu~-

1949............. 349,872 4,756 349,872 4,756 40,429 13,675 40,429 13,675
1950............. 596,077 9,167 466,093 6,390 123,278 2,645 6,706 132 65,388 18,948 65,388 18,948
1951............. 892,301 14,193 865,103 13,760 27,198 433 53,436 16,292 53,376 16,254 60 38
1952............. 1,189,417 22,231 1,112,665 20,091 76,752 2,140 77,545 22,591 77,534 22,584 11 7
1953.. . . . . . . . . . .. 1,292,802 22,611 1,292,802 22,611 74,635 22,090 74,618 22,084 17 6
1954 ............. 1,350.120 21,494 1,350,120 21,494 34,013 9,412 34,013 9,412

----
January...... 105,504 1,621 105,504 1,621 1,861 574 1,861 574
February....• 124,655 2,024 124,655 2,024 1,340 298 1,340 298
March....... 113,065 1,856 113,065 1,856 2,597 736 2,597 736

l\:l Aftril.. ....... 93,579 1,449 93,579 1,449 5,114 1,516 5,114 1,516
I-'
0 1 ay .......... 133,658 2,088 133,658 2,088 5,013 1,413 5,013 1,413

June......... 98,195 1,510 98,195 1,510 5,622 1,583 5,622 1,583
July.........- 118,744 1,927 118,744 1,927 8,169 2,332 8,169 2,332
August....... 151,685 2,397 151,685 2,397 3,335 766 3,335 766
September.... 76,729 1,219 76,729 1,219 962 194 962 194
October...... 89,627 1,418 89,627 1,418
November.... 120,451 1,979 120,451 1,979
December.... 124,228 2,006 124,228 2,006

1955............. 1,271,113 20,602 1,257,023 20,357 8,150 138 5,940 107 33,353 11,093 32,572 10,782 781 311
--- -----

January...... 92,297 1,473 92,297 1,473
February..... 118,687 1,917 118,687 1,917 4,803 1,977 4,803 1,977
March....... 101,939 1,634 101,939 1,634 2,884 960 2,859 952 25 8
April ......... 159,154 2,492 147,704 2,298 8,150 138 3,300 55 5,484 1,812 5,484 1,812
May ......•.. 117,812 1,910 117,812 1,910 6,900 1,862 6,900 1,862

72June......... 132,483 2,144 132,483 2,144 6,876 2,455 6,706 2,383 170
July......... 78,812 1,277 78,812 1,277 3,068 1,023 2,724 8b6 344 137
August, .... ,. 96,228 1,566 96,228 1,566 1,602 391 1,566 377 36 14
September ... 148,042 2,380 145,402 2,329 2,640 51 59 23 59 23
October ..... 85,513 1,444 85,513 1,44·1 135 51 135 51
November .. , 53,683 911 53,683 911 1,541 538 1,530 533 11 5
December ... 86,463 1,454 86,'163 1,454 1 1 1 1



TABLE 21.-Ten Principal Exports by Country of Destination, 1949-1955 (Concluded)

(F.O.B. value in thousand pesos)
(Quantity in thousand kilograms)

CHROMITE ORE COPPER CONCENTRATES

Period Tot.al I United Sta tcs I Ja.pan I 0 t.her Cou tries Total I United seatos I Japan

I Quantity I ValuC' QuantitY I Value Quantity I Value Quantity I Value Quantity I Value IQuantity I Value . Quantity I Value

1949 ............. 235,157 5,565 213,699 5,123 21,458 442 22,993 5,405 22,903 5,495
1950............. 188,2Hi 4,339 151,948 3,571 27,417 638 8,851 130 8,053 3,460 8,053 3,460
1951.. ........... 367,370 9,633 34"1501 8,712 22,359 892 507 29 11,030 3,038 11,030 3,038
1952.... " .. " ... 488,147 16,097 476;722 15,467 11,000 601 425 29 1,358 224 1,358 224
1953............. 556,866 19,344 537,719 18,243 13,950 944 5,197 157
1954....... , .... , 530,465 18,960 500,857 17;336 20,311 1,305 9,297 319 7,206 2,548 7,206 2,548

---
January... , .. 45,240 1,488 45,138 1,477 102 11
February.... , 66,089 2,457 62,405 2,213 2,617 176 1,067 68
Murch. ...... 31,597 933 31,597 933 -
April.. ....... 53,200 1,905 41,506 1,325 6,614 430 5,080 150
May......... 41,693 1,464 41,693 1,464 -
June......... 48,911 1,514 47,041 1,389 1,870 125

I\:l July......... 36,528 1,279 27,940 825 5,540 3M 3,048 90
I-'- August....... 79,878 2,356 79,878 2,356 -1-4

September.... 1,241 35 1,016 30 225 I)

October.... , . 41,421 1,289 39,116 1,155 2,305 134
November.. " 44,584 1,838 44,584 1,838 7,000 2,4J8 7,OOO 2,418
December. ... 40,083 2,402 38,943 2,331 1,140 71 206 130 20G 130

1955, .... , ....... 657,1\l5 20,700 606,467 18,546 36,301 1,728 14,427 426 30,806 10,856 1,056 460 29,750 10,405

January...... .58,526 1,740 57,002 1,686 1,524 54
February..... 20,466 943 28,145 885 1,321 58 14 12 14 12
Murch......• 51,485 1,573 47,242 1,395 4,243 178 7 6 7 6
April ........ 32,04.1 97'1 31,041 922 1,000 52 1,204 312 4 3 1,200 309
May......... 43,891 1,311 ~3,383 1,281 508 30 4,060 1,195 10 9 4,050 1,186
June.. , ...... 58,9l8 1,806 02,077 1,642 5,041 254 2,711 938 11 10 2,700 928
July......... 20,44.::; 735 15,241 4.50 5,204 285 5,810 1,999 1,010 420 4,800 1,579
August ...... 74,856 2,525 56,222 1,860 4,207 239 14,427 426 3,300 1,086 3,300 1,086
September .. , 9G,997 3,100 92,75'1 2,917 4,243 183 4,000 1,445 4,000 1,445
October...... 66,126 2,184 6L658 1,941 '1,468 243 4,400 1,882 4,400 1,882
November . , . 35,23(J 1,077 33,020 975 2,219 102 3,800 1,475 3.800 1,475
December, ... 89,205 2,642 87,782 2,592 1,423 50 1,500 515 1,500 515

SOURCES OF BASIC DATA: Bureau of Customs.
Bureau of the Census a.nd Btatisties.

.. The composttiou of the ten principal Exports changed. in 1955.
b QuantIty in thousand board feet.



Period Total
exports.

TABLE 22.-Exports by Commodity Group, 1949-1955
(F.O,B, value in thousand p8SOS)

I I I I I I I I I
' Total, ,Fish Antmat Other , Vegetable

domestic Anl~aIs. 1',o1:R.t Dairy & fish products anknal Grains & &I export" I Iive Iproducts ,Products products Inedible products Prep. Prep. I Fruits ICoconuts &
& coconut

Prep, Prep.

1949, .
1950 ...•... < ••••• , ••

1951 .
1952 , .
1953 .
1954 , , , ..

January , .. , ..
February .
March ,.
April , , .. , .
May .. < ••••••• ,.

June , .
July .
August ".
September .
October ".
November .. < ••••

December .

1955. . , ,< ••

January .
February .
March .
April .
May .
June .
July .
August .
September .
October , .
November .
December < ••••

507,510
674,339
871,014
703,836
807,573
810,327

67.45<t
80;039
67,7G3
80,775
58,684
64,670
90,033
62,950
51,200
56,[141
62,338
67,440

790,763

63,460
69,223
64,039
78,256
72.8(J5
78,627
66,682
59,358
60,891
53,838
50,650
72,844

486,473
669,277
8G7,284
702,909
807,308
793,212

67,382
80,017
67,645
78,024
58,654
64,576
77,094
62,549
50,947
56,822
62,170
67,330

784,771

63,434
68,605
63,967
77,70()
6G,960
78)175
66,377
50,169
60,832
53,489
50534
72:520

2
66

147
266
2.82

48
4

35
44
44
42
16
36
8
5

1

1

1

1

15
273
103
98
a6
86

104

2
15
10
4
7
5

12
3

18
16
10

2

172

8
10
16
17
16

20
25
15
10
6

17

349
637
927
305
460
118

24
32
8
1
9
6
1
3

, 16
8
2
S

81

G
14
7

21

2
2
1
8

10
10

12
3
2
4

1

1

1
1

10

2
1
1
3

3

13
3,843

4
23

1,861
75

2

2
26
12
33

HI

13
19
1

14
11
11
13
7

28
8

1G

4
5

16
18
7

.19

2
5

8
3

5

2
2

1

14,605
Hl,l73
17,827
22,961
23,857
9,916

574
301
774

1,707
1,635
1,619
2,339

769
194

2
2

11,692

1,984
1,046
1,998
1,936
2,4fJ6
1,229

391
23
51

538

259,180
375,113
417,059
243,351
315,532
328,220

25,686
27,082
26,132
24,934
22121
28;847
29,174
33,788
27,241
30,946
27,631
24,638

2!'J(),8Hl

27,525
24,414
20,419
23,467
19,062
23,375
28,23'1
27,772
29,966
29,789
21,783
24,013



TABLE 22.---Exports by Commodity Group, 1949-1955~Continucd

(F.D.B. Y2.1uD in thousand posos)

I
I Rubber

I
Co,ton

Bug-a.! Bevera <res,( Plant, Tobacco Fibers and
C:.:Lcao and Gums dy~ing I Misc. and lind mtscel-Period and

wines
and

I urid
and Seeds p1s:nt.related and Icnanutac- manurac; manurae, laneou.acorreo products liquor, I rusins tures ta nrunu . products turea ture. fll>er

extracts [ II , product.

1949 ..................... ,., . 91,702 326 453 690 176 44 2 4,333 62,931 13,988
1950, .. , ....... , ... , " ....... 42fi 105,475 228 683 1,288 21 3,303 88,762 13,905
HJ51 ...........•......... , ... 3 150,7c1D 477 1,100 1,469 1'1 B,OS4 153,114 19237
1952., ....................... 232 201,225 641 241 1,388 17 g,103 88,516 17;679
1953 ......................... 203,531 2,037 631 221 1 11 10 9,882 85,366 19,077
1\)54...... , . , ......... , ..... , 1 220,252 1,803 1,144 45 S,6n 58,7g e! 12,326

-~--

January ............... " . ::>1,660 203 53 214 5,555 1,004
February ................. 20,345 190 63 2 1,914 6,675 756
Maruh .................... 20~OO6 355 67 994, 5,145 838
Ak"il.. ...... " ...... " ... 33,348 117 61 42 200 4,560 790

t\:l
1· y ..................... 17,529 149 113 1,224 5,069 1,117

f-" June................ , .... 15,082 275 107 1 538 4,580 966w July., ............. , ..... 25,570 147 111 606 5,Og6 1,388
August. .................. 9,720 88 111 1,408 4,320 941
September ......... , ...... 6,057 59 139 361 4,621 1,170
October .. , ............... 7,086 51 107 922 4,049 1,134
Novsmbar ................ 1 13,367 105 102 I·t3 3,738 1,036
Deccmbe.r .. , . , .. , ... , .... 201U72 15·h 107 147 4,486 1,186

HiSS ... , ......... " ..... " ... 223,001 1,517 ],080 421 ,1 2 7,897 61,224 3,149

January .............. , '" 19,00:) 75 117 139 262 4,497 197
Fobruary .. , ..... , ... , .... 26,023 3\.1 H3 3\)0 4,365 161
March ................... 22,966 113 201 82 180 5,983 237
April ,.,'" ...... " , ...... 27,597 30S 99 270 5,216 181
:'l(1Y.. , .............. , ... 28,498 73 153 30 4 1 307 4,509 157
June ..................... 2D,606 147 D5 575 5,4'13 347
July, .. " .. " ... , ......... 13,2134 l.3c1 200 1,200 4,622 366
Augnst. .......... , ....... , 0.]82 1:31 ],51 170 180 5,341 452
Sept.ember, ...... , .... , . , . 4:401 167 13'1 1,437 5,80\) 309
Octoher ........... , ..... , 2,420 81 1:-;4 842 5,126 336
November ....... , ..... , .. 11.52::; 52 84 1,616 4,284 149
Deceml.er . .............. , 28~33Q 136 09 626 5,969 257



fABLE 22.~ Exports by Commodity Group, 1949-i955 (Coneiutied)
(F.O.B. value in thousand pesos)

I
Wood, Med, Soap Oils Herbs,

Logs bamboo! Minerals and and other leaves Chern- MJ.ee[· Re-PerIod and rattan, and pharrn. toilet than and icals Nut. laneou8 exportl

1
lumber reeds metals preps, preps. coconut roots,

& mitn. crude

1949 .......... " , ............ 6,520 1,536 25,091 1 25 25 1,358 2 2,846 21,037
IfJ50 .. , ................. , .... 21,381 2,781 26,244 95 27 12 1,223 2 4,530 5,062
1951. ........................ 34,534 2,524 53,043 28 8 91 3,995 4,745 3,730
1952 ... , ........ , , ........... 37,892 2,939 69,904 3 28 8 20 2,547 1 3,621 927
ID53.......... " ... , , ...... , . 57,874 7,313 70,815 6 15 4 3,452 4,486 266
1054, , .............. , ........ 71,180 2,907 70,991 8 24 3 2,824 390 2,928 17,115

January.. , ............... 4,692 161 4,271 6 229 72
February................. 6,921 172 8,930 372 242 22
March ................... 5,785 196 6,581 2 317 400 148
April ............... , .. , . 5,009 174 6,525 8 251 246 2,751
May. ....... , ..'., ........ 4,866 263 4,014 331 163 30
June...... " ............. 5,701 237 6,390 4 1 171 94

N July....... , .. , .......... 5,167 234 6,612 325 295 12,939
f-l
H::- August....... , ........... 5,444 199 5,230 3 251 233 401

September ............. '. 4,768 250 5,477 8 345 74 123 253
October ................. 5,418 305 5,464 2 97 283 119
November ...... , .. , .. '" 7,437 419 6,506 2 3 626 212 308 167
December ............ , .. 9,972 387 4,991 3 6 235 119

1955, ... '" .......... , ....... 78,697 5,796 80,963 6 34 54 2,840 2,787 2,778 5,992
--- ---

January.................. 3,719 345 6,878 7 11 359 34 144 26
February................. 3,870 356 6,387 6 250 24 148 618
March ................... 7,661 507 3,763 12 112 368 287 72

~f:;! .. :::::::::::::::::::: 8.857 452 7,910 3 2,~5 851 133 547
7,826 540 5,185 3 321 1,099 169 2,935

June ..................... 9,057 510 5,615 330 317 246 452
July................... , .. 8,687 637 7,395 1 7 90 275 305
August ................. , . 8,439 695 5,643 1 310 268 189
September........ , ....... 7,377 556 10,033 1 3 202 2 283 59
October .................. 4,956 411 8,558 4 37 354 2 282 349
November ............ " .. 3,45[) 404 6,404 3 220 116
December ... , ..... , ...... 4,79S 383 7,192 2 340 323 324

SOURCES OF BAsra DATA: Bureau of Customs.
Bureau of the Census and StatistiCll.



TABLE 23.-Ten Principal lmportslby Country of Origin, 1952-1955
(F. G.B. value in thousand pesos)

Tutile ya rn, fabrics and made UP arUcles
'['otal ten

I I I IHongkong IPeriod principal
imports Tot~I United Ja,pan India Spain I United I France Italy ISwitzer- I Other

States Kingdom land countries

1952.......... , ....... 587,716 156,927 134,083 4,316 4,091 3,379 1,741 957 2,213 2,887 357 2,903

H153 .................. 625,820 158,034 140,604 8,086 3,064 2,553 1,251 1,185 334 174 159 624

1[J54.................. 682,257 171,702 137,922 19,911 2,621 6,754 7 1,836 1,062 249 693 647
--- --- ---

.Ia.nuary ... , ....... 59,974 IS,302 10,874 923 624 494 105 156 28 51 47
February.... , ..... 43,741 7,909 5,473 1,376 605 158 70 121 15 75 16
March ............ 58,553 17,420 14,551 1,844 129 504 144 58 12 51 127
April." ..... , ..... 56,315 13,129 10,749 1,406 62 391 1 268 100 13 90 49

t>:l May......... , , ... 58,226 15,629 13,692 981 141 476 80 152 18 55 34
f-' Juno.............. 60,966 13,419 10,197 2,136 301 407 164 89 35 64 26
or July., ............ 56,819 11,630 9,124 1,292 95 719 165 122 9 63 41

August. ~ ~ .. ~ ...... 50,359 9,840 7,388 1,145 961 1 136 72 24 74 39
September......... 50,755 14,334 11,124 2,129 863 117 20 11 44 26
October ... , ....... 57,897 17,330 13,748 2,412 87 635 1 267 54 33 45 48
November ......... 62,812 17,926 14,919 2,047 214 396 3 142 45 39 19 102
December .. , ...... 65,838 19,834 16,083 2,220 363 750 1 178 73 12 62 92

1053 .. . . . . . . . . . . . . . . . . 769,590 170,641 127,287 25,901 6,407 6,337 21 1,918 650 266 628 1,226
---- --- --

January........... 66,033 18,303 12,903 3,026 1,234 796 172 12 20 28 112
February.......... 53,400 12,702 9,484 1,958 512 450 102 66 6 53 71
March .. , ......... 66,004 19,499 14,849 3,055 372 668 3 114 101 41 136 160
Apri]. ............ , 63,406 14,432 10,843 2,337 349 528 159 25 57 70 64
May.............. 78,715 19,081 15,067 2,747 448 505 1 86 13 16 57 141
June .............. 74,566 13,965 10,496 2,226 131 552 10 229 121 16 55 129
July .............. 55,158 10,075 7,048 1,660 542 438 7 129 39 19 38 155
August............ 52,071 8,901 6,420 1,152 69 880 119 24 50 53 134
September......... 51,018 8,906 6,684 1,204 398 201 166 85 11 50 107
October ... , , , .. , , . 58,834 10,425 7,526 2,231 128 258 116 45 3 41 77
November. ........ 68,110 14,543 11,057 2,175 477 530 211 48 10 16 24
December ..... , , .. 82,275 19,804 14,910 2,130 1,747 531 315 71 17 31 52



TABLE 23.-Ten Principal Imports by Country oj Origin, 1952-1955-Continued

(F.G,B. value in thousand pssos)

Mlnenl luels, lubricants o.nd related material!

Perlod~

Enudi
Arabia

M&chlnery other tha.n eledrlc

-I~~--------1- -uniteU-1 Uriitro--I Jap,m ~I
cou";t:~es Tot,,-l States IKingdom ~

Neth-er- 
lands

84 \\,537
50 8,8'12
25 7,066
CO 7,9:13
66 9,106
51 6,986
25 6,107
31 6,476
17 6,226

6,8S2
20 7,]\]I:J
37 6,167

-l,n:23 10'l,3H

1952 , , .

1953 .

1954 ,., ..

January .
February .
March .
April. .
May .
June .
July .
Angus! .
September .
October .
Novembor .
Decembor .

Hl55 , " ".

January, .
February.. , . , .
March .
ApriL , .
May .
June .
July ,., , .
Auguet. .
Sept,ember .. , .
October , ..
November .
December .

86,6M

97,701

108,286

11,638
6,303
9,329
7,383
6.002

12:818
13,132
10,051

6,885
6,389
8,OSI
8,475

107,(',37

11 ,7:J3
6,192
8,G18
9,rJ24
8,56·-1
91S~J:lJ

10.879
S:252
6,732
B,S36

10,0'1:,)
9,002

17,293

20,839

20,298

2,010
1,309
1,401
2,155
1,376
2,292
2,643
1,825
1,510
1,663

770
1,335

10,7()1

1,'15'1
gS3

1,089
1,106
2,260
2,014
2,055
1,009
1 'Ji7
1>56
1.773
2',~<iG

14,726

25,213

23,'107

3,561
1.046
3;U17
2,060
1,495
2,570
1,026
2,791
1;168

712
1,955
1~825

2.3~286

75!)
1,145
1,809
1,580
2,450
2,310
'1,667
2,'J80
1.012
2.006
1,772
1~190

24,285

20,646

25)427

1,799
],331
2,505

1
2,050
2,206
5,386
2,081
1,053
1,415
3,398
2,202

3(\650

7.025
2,096
2,870
1,538
1,299
3,'741
1568
3:083
2.02,1
3;009
3,939
3,558

12,259

17,581

20,713

1,717
1,695

5G7
1,460
1,915
1,533
3,170
3,323
2,592
1,282
1,450

i.on
127

1,108
348

17

11

13,323

12,997

17,975

2,467
872

1,634
1,6'17

'1,156
582

545
1,317
1,359
3,076

2,301
1.074
2;545
3,636
2,170

854
2,179
1,032

831
1,085
21504

1,125

4,763

515

'lG6

57
24

105
56
37

898
'110

48
1,'118

gSO
17

873

63,869

Sl,160

88,52-1

8,940
8,245
8,105
5,726

11,227
11.191
6:0~W
~7.2·13

6:0!:i3
8,887
9,023
11~772

52,398

71,812

71,725

7,237
7,380
5,877
6,370
7,231
5,716
5,068
5,538
4002
5:,1019
5)23
5,234

77,906

6,?22
6,b14
6,113
5,111
8,448
8141
4:755
.5,120
'1. 52G
6;876
6,223
9,317

3,573

2,218

5,349

314
480
355
644
641
5ei
551
349
360
407
580
107

8,789

1,015
678
736
531
758

1,266
87

801
718
756
610
833

2,298

1,458

3,455

770
134
438
304
159
1213
101
135
470
269
305
244

7,Sl1

501
502
474
523

1,136
910
315
240
881
sso

1,226
544

99
1,592
1,556

aa
262

5
224
274
67
41
72

116
129
34
28

660

46
44
43
12
HI
44

137
56

131
25
fi4
39



TABLE 23.-Ten Principal Imports by Country of Origin/·;l952-1955-Continued

(I<'.O.B. value in thousand [JC'6os)

Mac.hlner:r other than electric Base Metals

Germany I
I I I

,
Period Belgium

I
Italy IHonzkonz I Othe~ Total United Japan and Nether- I United I Germany lathercountr-ies States Luxom- lands Kingdom countrfes

bourg

1952 .................. 1,432 2,475 105 1,489 41,534 15,773 17,628 3,323 1,144 1,:346 946 1,474

1953 ....•............. 1,058 9,17 768 1,307 62,281 34,379 20,614 3,4018 1,007 889 430 1,514

1954 .................. 3,'132 331 469 2,197 60,438 25,121 17,180 8,648 904 1,372 2,713 4,500
--

January........... 289 21 88 504 5,189 2,487 \l89 764 389 47 303 210
February.......... 402 21 12 151 3,679 1,303 1,177 422 85 16 177 499
March ............ 158 14 14 205 4,707 1,633 I,OG2 650 22 95 130 165

........., ~ril .............. 242 6 10 133 4,973 2,144 1,224 797 28 43 237 500
t-:l ay .............. 525 Hl5 22 149 5,790 1,802' 2,GB 921 133 29 174 690
I-' June.............. S08 47 47 114 5,337 1,872 041 1,065 \I 611 ::l66 472-a July .............. 224 69 53 5,720 3,017 1,131 740 12 101 130 589

1--> August, ........... 217 2 43 120 5,035 2,309, 1,251 9H 79 23 218 242
September..... , '" 147 8 22 201 4,359 IJ'>44 1,559 607 58 11 2G4 216
October ........... 371 81 30 146 4,815 2,142 1,290 777 5 157 248 196
November, ...... , . 243 6 43 262 4J8S3 2,485 1,Hl7 4Gl 32 207 248 253
December ......... 306 20 69 159 5,950 2,333 2,318 520 52 32 218 ' 463

1955........... , ...... 4,913 920 545 2,7\ll 77,082 31,333 27,014 5,620 84.5 2,384 4,'137 5,440
-- ~~~

-~~

January ........... 365 37 47 235 6,Gu5 2,600 2.788 304 62 253 186 392
February.......... 264 25 33 1"- 6,360 2,650 1~07G 63\1 103 17 1R8 796~a

March............ 30S 116 l·n 34 .~ .~r1'7 1,0110 ~'111 373 112 175 350 257......-J ...., '-' ~ ......J ..............

April. , ........... 376 9 2D 135 5,405 2,090 2, 12~) 527 14 4S 408 180
May. '" ......... 43.5 9 26 396 5,638 3,0'12 1.513 308 2 53 307 378
June .............. 471 15 17 327 7,562 2,3G-[ 2:737 8m 25 526 462 581
July.............. 330 28 49 325 e.ace 2,251 1,Y33 5:)6 20 70 52,1 542
August............. 409 51 36 531 5,1101 2,540 1.,723 366 165 186 480 432
September......... 479 34 2-0 158 7,857 2,5.56 3,219 582 31 375 539 555
October ........... 437 39 39 156 5,352 2;453 1,481 453 102 156 255 452
November ........ , 368 sea 36 U3 8,402 4,393 2,832 199 104 4[10 377 502
December ......... 680 213 67 179 6,233 2,971 ~?,OJ2 36i) 105 35 361 354



TABLE 23.-Ten Principal Imports by Country of Origin, 1952-1955-C~tin~

(F.O.B. value in thousand pesos)

Transport elluipm ent Dair:r products. eggs and h oner

Period

Total_I Jap=1 Belgium I I I
I

United I and German United Other Total United I Nether- IAuetralial Switzer-
States -- Luxern- -- Y Kingdom countries States _ lands _ _ _ land

bourg I
1952 .....•..... " ..... 42,670 39,833 1,904 278 107 251 297 36,579 31,083 2,188 1,769 619

1953 ........... " ..... 43,2·10 41,485 459 328 256 161 551 48,190 41,608 4,297 1,388 314

1954 .................. 50,701 47,440 799 359 910 545 647 47,970 32,570 11,620 2,055 861
--

January.... " ... , . 4,512 4,340 13 16 84 48 11 2,137 1,803 137 133 52
February.......... 3,590 3,408 37 3 28 84 30 4,070 2,770 1,156 80
March ............ 4,151 3,846 96 182 13 14 4,83/\ 3,119 1,200 224 149

........, Af,til.............. 3,435 3,300 24 18 55 9 29 3,877 2,751 880 81 147

~
:1\ ay•••...•..••..• 3,670 3,460 47 64 31 32 36 4,186 2,498 1,524 56 86

f-" June.............. 4,500 4,288 38 77 50 34 13 3,619 2,642 538 346 49
00 July .............. 5,018 4.906 9 61 30 7 5 4,775 3,126 1,105 203 37
'--' August ............ 4,337 4,141 47 33 53 56 7 4,321 3,090 999 139 76

September......... 3,020 2,759 119 3 27 95 17 4,444 2,834 1,312 140 120
October ........... 4,318 3,898 153 5 111 116 35 3,971 2,903 734 195 94
November......... 5,615 5,333 118 41 52 34 37 3,909 2,641 1,133 58
December ......... 4,535 3,761 98 38 207 18 413 3,825 2,393 902 400 51

1955 ........... , ...... 60,490 53,827 2,1135 491 1,095 2,168 753 57,060 39,913 13,134 2,299 1,010
~~~ --- ~~-

January........... 3,085 3,370 173 35 138 237 23 3,682 2,241 1,097 Dl 87
February.......... 4,181 3,773 '17 52 71 223 15 3,022 2,529 243 78 133
March ... , ........ 5,139 4,585 99 219 28 175 33 5,293 3,499 1,353 360 66
Af,ril. ............. '1,98'7 4,345 176 6 74 267 110 5,454 4,330 824 HiO 71
:1\, ay .............. 5,323 4,074 125 44 32 47 101 5,950 4,035 1,465 315 1
June ............ , . 6,336 5,857 140 13 81 207 38 5,037 3,076 1,491 211 191
July .............. 4,373 4,058 125 3 51 105 31 3,658 2,695 769 109 79
August............ 4,189 3,562 278 76 40 154 79 4,848 3,439 994 242 146
September ..... , ... 3,775 2,858 135 3 250 478 51 4,417 2,773 1,495 132
October ......... , . 5,117 '1,1.>43 235 11 154 140 34 4,863 3,250 1,218 202 151
November ......... 3,632 3,247 103 31 84 77 3,580 2,330 808 277 85
December .... , .... 9,462 8,646 439 29 145 51 152 7,256 5,716 1,377 122



TABLE 23.-Ten Principal Imports by Country oj Origin, 1952-1955-Continued

(F.O.B. value in thousand pesos)

DBlr7 produetL een and bOneT Cernll and cereal preparatloDl

PerIod

I I IHongkong I Germany I Australia I KY~m IItaly I Unh~ I Canada I Other Total Canada United Burma
Kinzdom eountr-ies Statea

1952 .... , ............. 135 115 151 519 69,114 25,144 20,854 498 100 11 157 12,157

1953 .... , ...... , ...... 232 124 93 134 43,189 20,381 21,129 495 753 178 116

1954 .................. 57 4 18 785 51,712 24,071 17,330 889 465 299 19

January, .......... 12 4,435 2,334 1,857 77 42 122
February.......... 51 11 2 3,118 1,797 1,256 56 2
Mareh ............ 1 143 2,729 1,229 1,270 64 10U:ril. .......... ,.. 18 4,592 2,528 1,815 31 45 24 10

t>:l 1 21 3,702 2,182 1,402 27 64 10 9
""""

ay..............
0:.0 June.............. 44 5,281 3,026 2,088 131 36

...... July ...••.••••..•• 304 2,555 1,176 1,174 137 16
August ............ 1 1 15 2,497 1,061 1,256 89 57 21
September......... 38 3,647 2,203 1,311 47 65 12
October ....... " .. 1 2 42 5,263 2,197 1,764 166 64, 14
November......... 3 7 67 5,585 2,091 1,096 79 64 17
December ......... 79 8,308 2,247 1,041 49 15

1955.................. 2 102 120 480 73,830 28,813 22,316 1,031 12 1,742 1,415
---- -~--

January ........... 166 3,181 1,680 1,111 87 274
February.......... 14 25 2,608 1,308 1,124 102 74
March............ 5 10 4,505 2,431 1,938 47 83
Af,ril ............. 55 14 7,276 3,859 3,148 62 4 200
1\ ay.............. 3 22 109 8,747 4,059 2,540 111 152
June .............. 2 29 37 7,741 2,575 2,699 219 8 112
July............... 6 6,101 2,131 2,105 351 24
August ............ 27 5,318 521 539 52 2
September.. , ...... 2 15 5,203 1,057 1,263 327
October ........... 26 16 5,522 2,770 1,657 119
November .... , .... 32 48 10,843 2,538 1,344 323 1,415
December .... , .... 34 7 6,785 3,884 2,848 52



TABLE 23.-Ten Principal Imports by Country of Origin, 1952-1955-Continued

(F.O.B. value in thousand pesos)

Cereals and cereal
prepara.t.ions Ma nuractur es of metals

Period

I I
IGermany IHongkong I ~nited I

Belgium

I
Thailand I Other Total United Ja.Dan and I Nether- Sweden I Other

countr-ies States ~ Kinadom Luxora- _ lands _ c~m!1!!_~~a
~~~ ~ ~ ~~~ ~ ~~~- ~I - ~ ~ -~ ~

bourg
~

1952 .................. 9,863 330 37,244 30,192 2,528 1,867 334 523 995 155 319 331

1953 .................. 137 35,916 30,174 1,829 1,481 693 498 469 386 127 259

195·1.................. 2,680 5,959 35,841 24,u83 2,842- 4,082- 500 1,640 1,404 164 176 3,18

Jnnunry......... , . 3 2,766 2,029 146 2'>:2 16 70 122 62 38
February....... '" 7 2,037 I,JDG 224 174 11 11 103 9 8
~1arch ............ 156 3,530 2,831 370 Hll 46 26 40 4 1 21

,......., Atril.. ............ 138 1 3,181 2,:344 188 273 71 147 106 5 30 17

~
!'Ii ay .. , ..... , ... , . 8 3,657 2,224 345 569 75 227 137 43 15 22

l~ June........... '" 3,885 2,422 280 454 31 318 243 13 40 84
0 July ......... " '" 52 2,£)02 2,079 185 291 32 166 124 4 21

August. ........ '" 1:1 2,959 2,172 201 318 42 89 98 4 10 25
September ......... 9 2,553 1,77G 368 214 51 66 50 1 10 17
October .. , ........ 962 g6 2,818 1,975 154 321 ,16 160 110 15 19 18
November ...... '" 2,238 2;847 1,636 132 753 37 167 50 .5 6 61
December ......... 1,580 3,3'TG 2,706 1,699 24I1 242 42 193 221 8 15 37

1955 .. , ........... , ... 18,'112 89 3G)530 23,811 3,D53 3,G08 GI3 1,'107 1,873 115 213 877

January, .... , ..... 2D 3,211 2,225 352 0i31 58 71 115 21 18
February.......... 3,0913 2,] 57 20G 225 47 15'1 174 113 13 111
March ............ 13 3,102 2,OU 414 230 30 68 158 20 45 44
April. ............. 3 3,OD7 2,1\)2 289 301 48 55 HH 0 0
II'Iay........ , ..... 1,883 2 3,5f\O 21530 371 2£)8 52 43 207 18 12 29
June .............. 2,127 1 3,'137 1,720 328 504 128 171 322 13 '13 1<18
July............... 1.471 19 2,423 1,527 332 262 53 50 gO 17 8 66
August ............ '1;200 4 2)13 1,583 189 329 52 134 258 19 23 126
September......... 2,549 7 2,300 1)68 480 248 31 127 82 3 9 152
October ........... D76 3,532 2,374 357 33£) 54 287 66 2 14 3D
November ......... 5,206 17 2,582 1,3~7 223 211 31 174 85 7 1 23
December ...... , .. 1 3,'177 2,4:1'1 '112 211 29 12'1 103 22 112



TABLE 23.-·Ten Principal Imports by Country of Origin, 1952-1955--Continued

(F,O.B. value in thousand pesos)

Paper, paperbMrd and manufactures thereof

Hawaii I Olhe,:
countrrcsSweden 1 JaIlan I Spain I France IHorurkong I Germany I KY~~~~~ ITotal

PerIod
-1- Uniter! -I Canada

Slat'"3

---------'------'
31,101 2S,O,H

20/j52 2G].j 13

321035 21,7D'!

1052 .

1953 , , .

1954 .. , , .. , ,. , , " ' .

January, .
February .
March .Atl , .
~.. 9..y. . , , . " .. " ., •
June .
July .
August. , , .
&\pGembcr .
October. '" ,
November. , .
December , ..

1055 , , .

January .
February .
11ar~h., .
April: .
?liay .
June .
July ;, .
August, , .
S€ptember. , .
October , ., ' .
November .
December . , .. , .

3,504
2,198
2,536
3,580
2,610
2,071
2,310
2,011
2,312
,'),2.32
2J}32
:3,030

38,087

2,793
2,.5.J.l
2,G5D
3)S27
J 431
3:\J2'±
2,1\J7
2[527
2,161
31723

2 '763
4;5'11

3,153
1;()61
2,332
3,23!}
2;28R
1,561
1,!J36
1,760
1,810
2,80:>
2,2\13
2,GJ8

32,807

-21;].15

2,2. 1i~

2,3ci:;
iJ,fiOO
3.nD
3,258
L7})G
2)37
1,SUS
li,1~~O

~~,2H

:'.,\1 GO

n:30
1'84

2J)~-8

13£1
76
40
7"
"151

:-l2G
17R
112
2S1
220
15:1
::7D

D?
3G3

BIG
282
IGS

48
34

4

58

215

7
GG
ID

14
7

81

13
12

29.~

312

301

4
6

69
62
38

21
88
.~ "'1

""35
21

2.05

I no
31

2
16

9
5

38
3

71
27
34
46

246

150

348

54
28

55

113

21
38

39

258

84

31

11
17
46

10
18
32

188

119

201

1
14

16
30
19
67
20

27
7

290

21
18
7

50
2"
63
8

24
26
GO

144
132
59

s
2
o
1
4
4
1

17
<k
4
4

4
4
7
7
7
3
4
2

27
8

160

235
241

25

11

III
1
7

20
,jG
110
31
21

2G
II
13
3D
3'1

lID
10
Lj
20
20
11

123

103

80
130

14
12

(J

12
·15

4
7

10
22
10
10
5

,105

78
27
21\
4')
20
31

:3
15
11
16
17
11

42

28

47

5
HI
1
3

4

13

2

83

15
4\J

113

817
622

58
67
71
9.~

oe
37
53
33
10
4-3
37
.52

63G

.51
13
29
68
5.5

112
20
22
43

116
305
71



TABLE 23.-Ten Principal Imports by Country of Origin, 1952-1955 (Concluded)
(F.O.B. value in thousand pesos)

I
Electric machiner,., a pparatUB .. nd "PPlIo.nc","

Period

I
canadaj Belgium I

r
Total I United and

Japan IGermany I Nether-I Sweden Il?'nited I Italy IHongkong I Othe~
Stat"" Luxem- lands Kingdom countries

bourg - -- - - - --- - - - - - - -- -- - -

1952 .............. , .•. 21,924 20,859 2 106 483 44 216 23 108 38 41 4
1953 .................. 26,467 24,891 118 20 355 276 319 33 141 54 206 54
1954 ............. , " .. 35,048 29,789 1,520 57 1,411 552 436 65 271 104 271 572

January ........... 2,955 2,596 28 161 32 56 59 9 14
February.......... 1,996 1,609 28 49 40 10 7 253
March ............ 2,249 2,030 4 81 16 9 1 28 4 38 38
April, ............. 4,232 2,397 1,483 24 179 66 45 2 9 21 6
May.............. 2,974 2,689 1 64 106 55 5 7 26 9 12
June.. , ........... 3,050 2,804 2 22 67 28 11 13 103

l:\:l July .............. 2,670 2,391 2 137 47 11 10 44 17 11l:\:l
l:\:l August .... , ....... 2,831 2,536 1 1 43 36 43 3 71 23 74
~

September......... 2,975 2,654 133 38 41 6 25 5 24 49
October ........... 2,879 2,692 70 10 52 3 22 2 27 1
November ......... 3,238 2,743 306 39 42 5 41 7 49 6
December ......... 2,999 2,648 31 187 46 14 30 3 1 34 5

1955 ............ , ..... 43,857 38,097 253 122 1,.560 1,579 387 68 421 92 356 922

January..... , ..... 3,541 2,934 148 181 32 11 13 222
February.......... 4,444 4,097 95 49 16 21 79 26 54 7
March ............ 3,377 2,854 4 63 50 31 1 37 6 45 286
April. ...... , .... , . 3,178 2,921 55 77 31 3 66 4 18 3
May, ............. 6,199 5,733 41 119 137 19 2 65 45 35 3
June, ............. 5,533 4,972 4 182 210 54 1 25 1 32 52
July.......... , .... 3,530 3,009 247 2 84 82 22 5 33 5 36 5
August ............ 2,179 1,695 2 95 175 87 34 19 1 50 21
September......... 2,714 2,045 4 201 108 24 36 5 291
October ........... 2,577 2,206 71 124 130 10 1 19 7 \}

November ......... 2,642 2,258 190 78 24 26 50 6
])ecember ......... 3,943 3,363 204 302 37 5 4 11 17

SOURCB OF BA.SIC DA.TA: Bureau of CustOIllB.



TABLE 24.-Imports by Commodity Group, 1949; 1952·1955
(F.O.B. value in thousand pesos)

P 0 0 d

i
I

Feeding
Total Live

lI4...t DairY Plsh Cereals Bugar Coffee. stuH for Mlscol-
Perioo ..nd products, ..nd and Fruit;., and tea, cocoa, animals Ianeous

ImPOl'W Tot&l animals meat ea-gS lish cereal and l!iugar spices (not food
chiefly prepar&- and nrepara- prepara- ve&'etables prepars- and nuts Including prepara-

tor food t10DJI honey tion. tions tlons thereof unmilled ttons
cereals)

1949.................. 1,172,750 295,942 94 13,701 54,428 32,580 117,781 41,215 8,172 22,489 1,487 3,995
Ig52 .................. 846,097 153,723 66 5,140 36,579 15,325 69,114 13,928 3,057 6,352 2,097 2,065
1953.................. 914,046 153,478 6,687 48,190 20,440 43,189 19,650 2,350 8,565 1,867 2,540
1954 .................. 965,284 158,295 13,947 47,970 14,086 51,712 12,457 2,147 10,705 3,067 2,204

January ........... 83,578 10,713 252 2,137 638 4,435 1,552 198 943 269 289
February.......... 59,999 10,412 233 4,070 1,364 3,118 750 64 517 155 141
March ............ 81,164 11,047 410 4,836 645 2,729 1,088 113 797 243 186
~ril. ............. 80,344 12,579 621 3,877 1,394 4,592 590 224 659 310 312

l\:l ay .............. 84,666 12,950 833 4,186 1,153 3,702 1,190 170 1,175 285 256l\:l
CJ.:l June .............. 87,023 14,172 1,449 3,619 1,100 5,281 1,010 116 856 324 417
L--I July .............. 82,256 11,291 1,189 4,775 775 2,555 887 257 628 123 102

Auguet ............ 74,316 13,052 2,587 4,321 1,304 2,497 1,040 173 861 174 95
September......... 72,638 13,769 1,731 4,444 1,595 3,647 1,201 158 727 212 54
October ........... 81,310 15.915 2,247 3,971 2,120 5,263 823 212 822 385 72
November......... 87,286 14;744 1,422 3,909 895 5,585 1,153 242 999 310 229
December ......... 90,704 17,651 973 3,825 1,103 8,308 1,173 220 1,721 277 51

1955.... , ............. 1,095,211 204,763 232 16,170 57,061 25,753 73,830 12,165 2,775 12,404 2,603 1,770
---- --~~

January........... 96,466 12,486 1,197 3.682 1,692 3,181 1,233 177 1,083 7n 162
February.......... 82,249 12,668 1,202 3,022 3,431 r 2,608 838 r 205 980 263 114
March ............ 89,226 14,805 1,092 5,293 1,440 4,505 716 250 1,066 257 186
~ril. ............. 89,975 18,520 1,033 5,454 1,894 7,276 838 293 1,189 177 366

ay, ............. 111,937 21,520 1,019 5,950 2,507 8,747 1,449 35.5 1,048 263 182
June.............. 102,516 19,409 54 1,446 5,037 2,023 7,741 1,482 286 790 271 279
July...... . . ~ .... ~ 74,718 14,507 569 3,658 1.810 6,101 732 204 1,147 216 70·
August ............ 75,558 16,559 1,647 4,849 2)01 5.318 933 262 1,211 163 75
September......... 73,113 15,422 178 1,842 4,417 1,486 5,203 923 237 836 217 83
October ........... 82,470 14,684 944 4,863 1,107 5,522 824 122 993 234 75
November, ........ 95,195 19,604 1,376 3,5S0 1,509 10,84.3 907 174 988 200 27
December ......... 121,788 24,579 2,803 7,256 4,753 6,785 1,29Q 210 I,Oi3 258 151



TABLE 24.-Imports by Commodity Group, 1949; 1952-1955-Continued
(F.D.B, value in thousand pesos)

BeVeHl,.ge::> and Tob8..CCO CrUde Materi~ls, Inedible ExcePt Fuds

Animal &'
vegetable

crude
rna terials,
inedible,
nve.s .

Crude I
fe~Ulize_rs r'r'I~tnl~
rnmerrus, liferous
except I orcs and

-- cORl---- - metal --
pe:LrolcYin ] scrap
& ~rcclou.sl

scenes 1

varns.
thread or
rubrtc

Textile
fibel'~; not
mlt'd into

Pulp
and

-WClste
paper

Woml..
lumber

-nnd
cork

011 Crude
seeds , rUbb:f

oil nuts f ncludrnz
a.nd - 011-1- svn the---
kernels tic and

reclaimed

Hides,
skins,

and rur
- -- skfris,
undressed

Total'I'ohaccoBever
agesTotal

l------,------,------:----------;-----c------c----~----~---_,_---__,_----c-----

Period

1949 .
1952 .
1953 .
HI54 .

January ....
February. .
March .
April.. .
:May .
June .
July .
-,-~U~Ugt; ..••
Soptornher ..
October ....
Nnvmubor ..
Docembnr ..

1955 .

40.158
39,737
31,112
22,005

1,763
1,517
2,022
3,383
3;808
2,905
2,538
1,051

.'JJ.3
790

1,076
B70

31,605

4,667
4.318

785
1,475

59
76

182
222
120
190
63
53
70

lOS
117
120

I,GrlG

35,4GI
3.5.419
3Q>~27
20 j591

1,704
1,441
1,840
3,161
3.683
2)15

2-J~~~
·17~1
5[)~~

Cl50
5.50

7,143
G,815

121033

1J,C05

802
325

1,489
680

1,Z[l5
1,121
1,520
1,302
1,120

1""1'"/''1',o0
,1:i4
805

17,2:36

38
71
44

225

15

7
32
10
7

21
1

14
28
55
3,1

'7~~7

93
1,200

190
102

2

1

3

2
1
8
o

76

13.3

101
132
51

156

](J
6

U
30
13
22

21
18

JOG

1,121
319
169
208

Hi
12
22
12
16
25
12

17
57
14
5

577

321
371

5

1
120
25

78

7
132
3;)1

1/j:l7
'1,663
GAS'l
'1,87G

1\)2
102
721

36
743
711
892
713
4ill

41
39

225
6,037

2,5"U
US

2,012
(l,5!J

43
61
51
33
28
56
53
99

323
13·1,

37
41

2,243

9
12

12

48

1,692
2,502
2,780
'1,756

528
150
686
440
464
298
434
45[l
2R2
489
252
274

6,054

Janua1'Y.·· .
February .
j\farch. ' .
April.. .
May .
Juno .
July .
August .
Septen1bcr..
October ....
November ..
December ..

5,5~0

3.8S0
1',310
3,657
3.85S
1,639
1,5<17
2,9S0
J)035
3,059
J,631
1,'t80

,13
31

221
139
06

211
07

135
182
2]2
JS7
1i1-2

Cd77
3~8·tO
1,0~:m

3)518
8t762

1,·'12S
1.'150
2;854

2,S ..fl
1.1·'-1
J,3cI.')

2,110
1,151

517
1)718
1_201
1,783
·607

1,820
1.3'10
1,270
l.70'J
1.012

32
83
81

104
83

36
25

2
43

2

11

13
1

3
U
7
1

14
10
15

12
-1
9
6

50
18
80

253
25
0[J
52
50

12
20

110

24
90
22

4
51

87>1
3H
11<1

1,075
18'1
H)S
1'±

D~t:3

512
703

1,028
935

5110
M
60
'*5

171
840

29
7D

H5
36
OD

107

12
4

31
1.

585
598
237
437
623
586
,121
586
510
207
352
7J2



TABLE 24.-Imports by Commodity Group, 1949; 1952-1955-Continued
(F.o,n. value in thousand pesos)

I 1'Iinel'uJ Fuel.s and
C h i 1Lubr ica.nts e rn c a s

Mineral Essential
tar and oils, ExplosiVell

Period 1.Uneral Chemical crude Dyeing, Medicinal perfume and
fuels. elements chemicals tanning and materials Ferbl lizei-s, misc.

Total Jubrtcants Tot",! I and
from coal, and

I

pharma ... toilet, manurac- cheentcal
& related compounds petroleum coloring eeuucal polishing tured matert ..b
rnaterin ls and materials products ..nd and

natural elesntns products
gas prenarattons

1949 ........................ ,. 70,335 70,335 69,931 11,185 65 13,442 23,193 9,024 6,787 6,235
1952 .. , " " ,. " ... , . , " . , ,. " , 83,654 83,6,54 65,100 11,457 7,909 16,385 2,332 20,522 6,491
1953. "" .. , .. ". ",' ,.,. "., , 97,7'J1 07,791 70,538 13,371 21 10,430 24,003 2,986 1'1,174 11,.553
1954." " ,. '. " .. " ., ., . , " ., . 108,286 108,286 70,230 15,6G5 50 11,759 22,669 4,097 8,3.')4 13,630

January .. "., ... , ... , ..... 11,638 11,638 7,916 1,665 4 1,101 2,381 232 1,223 1,310
February....... , ....... , .. 6,303 6,303 5,031 1'31 11 527 1,050 218 1,894 500
r.farch ............... , . , .. 9,329 9,329 5,907 1,334 2 1,004 1,715 241 380 1,231

t..:l . April. ............. , .. , . , .. 7,383 7,383 5,335 943 3 1,048 1,763 317 136 1,125
KI May., ....... , ........ , .. , 6.!J02 6,902 5,810 1,033 1,228 2,011 357 ,56 1,13401

June...... , ... , ........... 12:818 12,818 6,501 1,553 4 1,005 2,112 288 30O 1,239
'---' July ............ , ....... ,. 13,132 13,132 7,365 1.1'88 090 2,431 .700 38 1,309

August .. , ., " ... , ..... , ., . 10,051 10,051 5,673 1;4-53 1 937 1,825 235 62 1,160
September ....... ' . , , ...... 6,885 6,885 5,542 1,830 25 834 1,371 188 43 1,251
October ... , . , ............. 6,380 6,389 6,464- 1,091 1,092 1,822 282 1,281 896
November .. , ............. , 8,981 8.981 7,519 828 D80 1,975 634- 1,830 1,272
December ..... , ... , .. , . , .. 8,475 8,475 7,158 1,2lG 6 1,004 2,213 405 1,111 1,203

1955 .................. , .... , .. 107,057 107.057 87,778 16,654 B4 12,732 25,306 5,95;') 11,.570 15,327

January.. , .. , ............. 11,723 11,723 7,638 1,(\\)1 50 1,508 1,845 458 304 1,692
February.................. 6,192 6,192 7,476 (778 1,219 1,856 455 509 1,659
March ..... , ...... , ....... 8,518 8,518 6, ISO (001 3 1,368 2,151 565 1D4 877
April. , , . , .... , .... , ... , . , . 9,024 9,02·10 5,465 953 929 2,025 214 138 1,206
May.................. , , .. 8,564 8,564 7,900 1.3G9 10 1,551 2,664- 402 374- 1,449
June., ... , ............ , ... 0,840 9,8'W 6,705 (321 11 1,171 1,U6 5!J5 420 1,4+1
July ... , ....... , .. , , ...... 10,870 10,87!) 5,195 1,28<'\ 601 1,639 408 501 758
August ... , ... , .. , ......... 8,252 8,252 5,238 1,lS7 11 1,026 1,665 423 153 773
September... , .... , ... , . , , . 0,732 6,732 0.175 1,251 70\) 1,606 363 6·12 1,544
October. , ....... , ....... , . 8,836 8,830 7,161 1,610 !) 6.5.5 1,821 4N 1,383 1,209
November ... " .......... , . 10,005 10,09.5 0,003 1,160 3 620 2,112 383 3,618 1,267
Decenlber .... ,., .... , ..... !),()O2 9,002 13,564 2,045 47 1,415 4,266 1,125 3,2H 1,'152



TABLE 24.-Imports by Commodity Group, 1949; 1952-1955-Continued
(F.O.B. value in thousand pesos)

Animal and
Manufacturedvegetable oils & fals Goods Classified Chielly by Materials

Animal Paper Textileand Loathor,
Wood andl and yarn, Non-

PerIod
vegetable leather cork paper .. fa brfcs, metallic

Silver.
oils (nol manurac- Rubber platinum. Manufac.

Tota,l essential - ~ ~ Total ~ ~tures~ - -manufac.. manutac ..___ ~ board ~ ~ made-up ~ mineral gems ~ Bas~~ otturos I and articles manufac- metals tures
oils) , fats n.e.s, and lures and metals

greases dressed
(excl, manurac- and tures, Jewelry

and fur. furniture) I lures related n.e ,s.
deriva tives thereof nroducts

1949 ............... '" 4,628 4,628 440,803 10,439 22,835 3,721 35,032 225,270 25,545 1,673 60,873 55,415
1952 ................... 2,058 2,058 316,852 7,136 30,440 277 31,101 156,927 11,759 334 41,634 37,244
1953 .................. 3,464 3,4&4 342,444 10,508 32,906 485 29,552 158,034 12,410 292 62,281 35,916
1954 .................. 3,661 3,551 354,067 9,772 27,851 861 32,035 171,686 15,311 272 60,438 35,841

---
January........... 559 559 29,026 852 2,052 38 3,504 13,302 1,298 25 5,189 2,765
February.......... 193 193 18,795 531 1,598 34 2,198 7,909 804 5 3,679 2,037

1:'-:1 March ............ 323 323 33,390 1,038 2;854 32 2,536 17,420 1,273 4,707 3,530
1:'-:1 April. ............. 339 339 30,331 1,253 2,741 27 3,580 13,129 1,407 40 4,973 3,1810)

May.............. 213 213 32,740 842 2,811 68 2,610 15,629 1,292 41 5,790 3,651
June.............. 396 396 29,755 763 2,909 59 2,071 13,419 ],302 10 5,337 3,885
JUly .. , ........... 322 322 27,046 683 1,755 118 2,310 11,630 1,896 31 5,720 2,902
August, ........... 426 426 24,128 548 2,211 29 2,011 9,840 1,465 29 5,036 2,959
September ...... '" 229 229 27,849 556 2,186 98 2,312 14,318 1,437 30 4,359 2,553
October ........... 223 223 31,925 487 2,106 73 3,232 17,330 1,059 5 4,815 2,818
~overnber ......... 205 205 32,761 1,105 1,933 187 2,632 17,926 1,207 41 4,883 2,847
December ......... 233 233 36,321 1,114 2,694 98 3,039 19,834 871 15 5,950 2,706

1955 ....•............. 3,174 3,174 382,681 9,599 33,446 855 38,087 170,641 16,187 254 77,082 36,530
--- ---

January........... 344 344 35,341 687 1,954 41 2,793 18,303 1,685 2 6,665 3,211
February.......... 168 168 .30,499 1,002 3,342 114 2,541 12,702 1,333 6,369 3,096
March ............ 217 217 36,266 862 3,050 70 2,659 19,499 1,162 55 5,807 3,102
April. ............. 213 213 32,036 803 3,272 85 3,827 14,432 1,067 48 5,405 3,097
May.............. 409 409 38,669 1,174 3,196 103 4,431 19,081 1,479 12 5,633 3,560
June, ........... " 304 304 34,981 801 3,383 76 3,924 13,965 1,823 10 7,562 3,437
July............... 85 85 24,839 512 2,568 76 2,197 10,075 975 17 5,896 2,423
August ............ 129 129 23,642 664 1,958 31 2,527 8,901 947 5,901 2,713
September......... 357 357 25,194 583 1,725 42 2,161 8,906 1,589 31 7,857 2,300
October .. " .... '" 133 133 27,398 854 2.489 21 3,723 10,425 1,002 5,352 3,532
November ......... 344 344 33,328 751 2,578 75 2,763 14,548 1,628 1 8,402 2,582
December ......... 471 471 40,488 906 3,831 121 4,541 19,804 1,497 78 6,233 3,477



TABLE 24.-Imports by Commodity Group, 1949; 1951-1955-Continued
(F.O.R. value in thousand PeBOB)

Mise ella neous Manufactured ArtIcles

Prefabricated Professional,
buUdin&', scientific
samtars, Travel and

., Period Illumblnll', Purnlture ll'oods, con trclllnir MlscelianeolL!l
Total heat!nK. Bnd handball'S Clcthlnll' Footwear lnst.. manufactured

and fixtures and photographic artlclea
llll'htiDIl: similar and optical a.a.s.

flItures and &rtlclN goods,
fittings watches and

clccka

1949 .............................. 92,543 6,135 2,834 998 19,747 8,203 11,165 43,461
1952.......................... , ... 46,542 5,592 996 218 11,429 1,412 11,456 15,439
1953, ............................. 45,301 2,837 1,059 164 13,328 663 11,573 15,677
1954 ............... ", ",., , .. , ,'. 55,238 4,444 718 149 14,930 789 15,145 19,063

.--. January... , ................... 4,102 331 125 5 867 38 1,243 1,493
February...................... 2,907 243 84 3 494 47 1,125 911

t-O March ........................ 4,150 333 38 10 750 39 1,229 1,751t-O
-::l tl:ril. .......... ,.............. 4,606 415 31 12 908 26 1,422 1,792

.......... ay .......................... 5,075 278 26 9 1,002 109 1,643 2,008
June...... , ................... 4,674 482 48 8 782 56 1,297 2,001
July ...... , ................... 5,134 406 41 6 2,035 97 1,178 1,371
August ........................ 4,758 349 52 21 1,758 86 1,146 1,346
September ..................... 4,284 398 26 11 1,264 57 1,119 1,409
Oetober ........... , ........... 4,657 304 155 36 1,596 93 1,009 1,464
November............ , ........ 5,386 443 67 16 1,687 78 1,386 1,709
December, .............." ..... 5,505 462 25 12 1,787 63 1,348 1,808

1955.... , ..... " .... , .. , .... , ..... 48,904 5,811 865 91 10,236 706 14,952 16,243
---

January . , ........... , , ... , ... 4,553 527 13 5 1,160 32 1,628 1,188
February........... , ... , ...... 3,178 379 6 4 679 33 1,013 1,064
~farch ... , .................... 4,736 533 lID 2 1,457 57 1,347 1,230ltl:ril. ......................... 4,432 502 22 4 1,101 22 1,316 1,465

ay ........ , ................. 6,029 714 263 7 1,679 67 1,541 1,758
June.......................... 4,756 634 43 10 823 78 1,458 1,710
July ......... " .. , ..... " ..... 2,811 265 27 3 433 45 876 1,162
August ................... , .... 3,282 401 230 13 586 22 827 1,203
September .... , ....... , , ... , ... 3,178 407 122 5 436 59 942 1,207
October ...... , ... , .... , ... , , .. 3,327 404 15 23 499 85 1,202 1,099
November........ , , ........ , .. 3,615 540 6 5 557 136 1,120 1,251
December ............ , , ... , , .. 5,007 505 8 10 826 70 1,682 1,906



TABLE 24.-Imports by Commodity Group, 1949; 1952-1955 (Concluded)
(F.O.B. value in thousand pesos)

Machinery arid Transport Equipment MJscellaneous Transactions and commodlt.ies. N.E.S.

Period Machinery Electrlc

I Live Returnedand machrners
Total parts other 'apparatus Transport Total Postal animals goods and

than and eQuipment 1>ackages not for special
-elect.ric Ifptilian'cl!S- - --- - food tran,a.c,tio.n.s

11l41l ...................••......... 150,399 59,418 34,361 56,620 868 134 734

1952 .............................. 128,463 63,861l 21,924 42,670 147 147

1953 ...................... ~, ...... 150,867 81,160 26,467 43,240 1,018 430 588

1954 .•............... " " ......... 174,274 88,524 35,049 50,701 1,502 633 869

January....................... 17,005 9,537 2,956 4,512 54 9 45
February...................... 14,428 8,842 1,996 3,590 88 2 86
March ................. , ...... 13,466 7,066 2,249 4,151 41 41
April. .............. , .......... 15,600 7,933 4,232 3,435 99 25 74

t'>:l
May...... , ........ , .......... 15,750 9,106 2,974 3,670 114 17 97

t'>:l June ...... , .. , ..... , .......... 14,536 6,986 3,050 4,500 145 57 88
00 July .......................... 13,795 6,107 2,670 5,018 113 8 105

August, ....................... 13,644 6,476 2,831 4,337 231 194 37
September ............... , ..... 12,221 6,226 2,975 3,020 196 156 40
October .... , ..... , ......... , .. 14,079 6,882 2,879 4,318 105 44 61
November ..................... 16,049 7,196 3,238 5,615 131 45 86
December ... , .. , .............. 13,701 6,167 2,999 4,535 185 76 109

1955 ....... , ......... " " . '" ..... 208,703 104,347 43,857 60,499 2,710 2,710 1,386

January................... " .. 16,475 8,949 3,541 3,985 267 267 815
February............. , ........ 16,870 8,245 4,444 4,181 167 167 33
Mareh ........... , ... , ........ 16,621 8,105 3,377 5,139 77 77 31
April. ............ '" .. " .. " .. 14,891 6,726 3,178 4,987 19 19 IllS
1\'lay......... , , .... , ' .. , ...... 22,749 11,227 6,100 5,323 1,029 1,029 39
June ...... " ... , ... " ... " .... 23,060 11,191 5,533 6,336 39 39 58
July .......... , , ..... , ........ 1.3,929 6,026 3,530 4,373 229 229 68
August .. , . , .. , . , . , .. , .. , , .. , .. 1.3/,11 7,243 2,179 4,189 35 36 38
September", ..... ' .. , ..... " .. 13,442 6,O53 2,714 3,775 238 238 72
October, , . , , ..... , , ... , , .. , ... 16,581 8,887 2,577 5,117 15 15 18
November ... , , , ... , , ... , ... , , . 15.297 9,023 2,642 3,632 486 486 19
December ... , , . , ... , ... , ... , 25,177 11,772 3,O43 9,462 108 108

SOURCES OF BASIC DATA: Bureau of Customs.
Bureau of the Censua and Statistics.



TABLE 25.-EqWTts to Japan, 1949-1955
(F.G.n. value in tbousand pesos)
(Quantity in thousand kilograms)

I
Raw I Beer. mall.

~
Copra Molasses sugar ! Abaca,

Period Total (museova.do) linuor un manuta ctur ed
exper-ts

I 1 I Quantity a j Quantity I ValueQlLantity Value Quantity Value Quantity Value Value

1949 ....... ,.' ..... ' .. ' ... , . 22,Gm 0,423 3,iliJl 19,101 473 660 200 12,839 1l,014

1950 ~ ...................... , 4'1,064 28,8.51 11,6\)4 35,358 687 372 112 15,813 12,13\l

1951 ...... ~ . , ............ , , . 60,129 7,638 3,810 47,167 2,604 434 252 1G,88G 15,915

1952 ...................... , . 76,845 22,401 O,IO! 115,049 7,131 15,246 3,702 352 192 26,287 16,998

1953 ......... ~ .......... , ... 96,586 1,016 385 117,331 3,212 1,738 447 317 182 30,724 19,379

1954 ........................ 100,O20 305 107 141,638 4,618 4,414 1,121 291 170 29,380 14,378
---

January... , ., ........ , .... 8,227 1l,421 375 647 159 2,630 1,672
February....... , , .... , .... 0,622 11,500 376 1,174 275 2,740 1,641
March .................... 7,786 11,527 376 659 160 1,628 905

~ AI:riI. .... , ........... , .... 9,606 305 107 14,9058 487 214 51 77 45 1,447 757t-:)
~ r-,. ay .... , ........... , ..... 6,631 11,600 378 100 24 115 66 1,496 737

........ June.................. , ... fJ,065 11,300 368 99 25 1,113 521
July ........ > ••• , ••••••••• 7,53\J 23,978 783 38 23 3,058 1,4g}
August............... ' .... 7,30ii 11,500 375 2,825 1,418
September......... , < •••••• 6,856 12,207 399 3,111 1,403
October ................... 7,436 6,100 199 230 53 4,160 l,57Q
N oyember ............... , . 10,638 {5S0 149 1,291 374 2,357 977
December .......... , ..... , 13,118 10,997 353 61 36 2,815 1,277

1955........ , .... , ......... , ,. 117,!J27 3,98,) 1,120 150,058 3,834 1,479 294 510 309 34,429 15,687

January.............. , .... 6,821 5,800 182 8 4 2.739 1,255
February.................. 6,237 16,590 426 38 23 (802 883
March ............ , , ...... 9,&"8 11,987 299 1,447 287 77 47 3,387 1,419
April. .... , .... , . , , ........ 12,121 22.661 564 165 103 2,818 1,100
roda)' .......... " .......... 11,570 16:618 416 27 16 2,232 960
June, .......... , .. , .... ". 12,G76 24,1M 508 32 7 115 GS 2,629 1,249
July ...................... 11,331 9,049 224 42 'r 2,929 1,350~D

August .... , .. , .... , ... , .. , 10,88·[ 13,972 395 3,542 1,598
September.... , ........... , 12,143 3))85 1,120 9,002 227 3213 1,544
October ..... , ...... , .. , , .. 8,8J8 4,480 112 3,475 1,667
November... ,., , ... , ...... 6,621 9,900 247 2,196 1,006
December ....... , ... , , .... 81737 5,765 144 38 23 3,377 1,656



TABLE 25.-&tport, to Japon, 194'·1955 (Conduded)
(F.D.R value in thousand peeOB)
(Quantity in thousand kilograms)ILogs and Lumber I Copper ore I Chromite ore I ~on ore / Manganese IOthm IRe-ezporil

Period
Quantit7 bl ~ Value Quantlt7 Value Quantlt7 V..lue QuantU7 Value QuantltJ' V..lue Quantity Value

1949 ...... ~......... ~.~.. 11,274 9\jS ~~ 349,872 4,756 8,509 339 816 704
1950 .................. 59,731 7,834 27,41'7 638 ~~~ 466;093 6,390 18,683 1,024 2,924 _622
1951 ...-............... 163,920 17,866 404 34 22,359 891 856,103 13,760 13,793 897 4,016 84
1952.................. 224,665 19,449 6,496 306 11,000 601 1,112,665 20,091 23,570 903 1,316 55
1953 ...............•.. 432,912 41,599 4,276 185 13,950 944 1,292,802 22,611 18,631 982 6,611 49
1954 .................. 454,715 48,767 1,249 74 20,311 1,305 1,346,120 21,495 10,863 492 5,600 2,793

January ...•....... 33,969 3,551 105,5G4 1,621 3,500 162 687
February .......... 48,512 5,091 2,617 176 124,655 2,024 33 6
March............. 40,775 4,140 113,065 1,856 4,000 174 74 101
~il. ............. 33,281 3,528 6,614 430 93,579 1,450 324 23 152 2,666

y .............. 32,015 3,236 1,249 74 133,658 2,088 26 2
June .............. 32,262 3,487 1,870 125 98,195 1,510 25 4

I'..:l JUly .. , ........... 28,668 2,808 5,540 364 118,744 1,927 203 11 132
co August ............ 30,886 2,994 151,685 2,397 120 10

September ...... " . 33,86<1 3,306 225 5 76,729 1,219 2,506 103 421
'--' October ........... 37,836 3,774 2,305 134 89,627 1,418 276 3

~overnber......... 48,524 4,796 120,451 1,979 2,364
I>ecember ......... 54,123 8,056 1,140 71 120,228 2,006 330 19 1,290 10

1955......... , ........ 547,657 55,382 36,301 1,728 1,257,023 20,357 12,171 549 18,652 15
---- -~-

January........ , .. 26,030 2,514 1,524 54 92,297 1,473 1,338 1
February.......... 27,591 2,689 1,320 53 118,687 1,917 241
March ............ 52,862 5,317 4,243 178 101,939 1,634 2,640 71 634 2
A.Eril.............. 71,752 7,345 1,000 52 147,704 2,298 1,000 61 598
1\ ay ........... '" 60,560 6,037 508 30 117,812 1,910 5,091 264 1,937
June....... " ..... 65.723 6,810 5,942 254 132,483 2,144 550 34 1,512
July .............. 60;792 6,157 5,204 285 78,812 1,277 2,057 6
August ...... , ..... 55,850 5,693 4,207 239 96,228 1,566 1,490 63 1,329 1
September......... 47,299 4,795 4,243 183 145,402 2,329 1,943 2
October ........... 29,845 3,082 4,468 243 85,513 1,444 1,400 56 2,244
November ......... 23,679 2,381 2,219 102 53,683 911 1,974
December ......... 25,674 2,562 1,423 50 86.463 1,454 2,845 3

SOURCES OF BASIC DATA: Bureau of Customs.
Bureau of the Census and Statiatial,

a Thousand Uters.
b Thousand bOllrd feet.



TABLE 26.-Impofts from Japan, 1952-1955
(F.O.R value in thousand pesos)

F II 0 d

Total

Period
Tlltsl

Coffee. tea. PeedinK st uff beverages
lmlKlrts Fim and Cereals and Fruit3 and cocoa ~ .spi ces for animala Mlsce1hmeoUll and

Total tlsh cereal velletBble. and nuts excluding food tobacco
prepara tiona prepBra tiona thereot Wlmllled prepara tiona

cereals)

1952................... 36,860 1,156 204 15 913 21 3

1953.................. 40,157 649 111 15 516 6 1 9
1954.................. 58,342 2,765 1,896 13 559 15 251 31 20--

Jan~y.......••.. 3,532 86 28 48 10
February.......... 4,023 476 451 6 16 3
March ............ 6,447 321 193 70 58

t>;l ~J.............. 4,730 486 391 38 57
CQ 8y.............• 4,668 277 217 6 54,...

June.... , .......•. 4,296 55 23 32
.......... July .............. 3,679 49 37 12

August ............ 3,767 146 56 46 26 18
September......... 6,614 243 69 161 11 2
October ........... 5,399 415 364 7 30 3 11
November......... 4,795 138 80 58 4
December ......... 6,392 73 24 49 16

1955.................. 86,879 3,948 3.071 20 685 108 24 40 8--
January........... 8,687 481 326 148 6 1
February.......... 6,059 310 267 43 1
March ............ 8,512 98 52 26 20tEri !. ............. 6,698 165 102 3 55 5 4

ay .............. 7,399 224 165 38 11 10
June .............. 8,775 464 441 9 14
July ............... 5,677 298 243 10 31 10 4
August ............ 4,839 351 285 60 6
SeptembeI' ......... 7,850 291a 205 69 17
October ........... 6.198 273 188 63 12 10
November.... , .... 8.758 392 326 7 42 17
December .......... 7,427 6tH 471 101 29 1



TABLE 26.-Imports from Japan, 1952-1955-Continued
(F.O.B. value in thousand pesos)

Crude, mn.tertaln, incruhle,
h i 1

Qxcept fuels
C e m c a s

. Textile I Animal

Total Essencialmineral Explosives
fuels, oils, and

Period fIberS (not I and Iub-tcant.s Chemical Dyein~J Medicinal perfume rn iscel-i " , _ma_n uJ~g_- _ --vc:getp~ble .. and, ,elem ent~_ , tanning and materials. Fc~' t.iltzern, laneous
Total • ,tUl"'::"-'-<1 crude nm;s., related Total Bnd and pharrna- toilet, .Manufa c ... _ chemical

l?tD- ::m..rn, Inedible, Inn tertals compounds coloring ceutic.al polishing tured materials
,hre"d or 1 n 8 5 materials products and Bndfabrio) ... cleaning nroductsnrenara tians

1952. , ........... '" lOu 18 88 75 2,444 209 42 5 1,806 292
1953............. '" 743 435 308 128 1,264 633 14 10 6 458 143
1954.. , ............ , 527 202 325 48 1,312 362 40 84 17 222 587

January. , ... , . , . 38 13 25 101 75 1 25
,......, February........ 29 29 7 110 45 1 4 45 15

t.:I
March......... , 174- 25 149 94 43 11 40

C\:l AEril. ........... 45 16 29 28 132 20 7 79 2u
tv 1\. ay, , ... " ... , . 25 25 48 2 1 4 1 40

June......... ,.' 5 5 45 10 10 25
July .. , .. ,., .... 53 10 18 25
August .. , " ., .. , 19 11 8 13 98 30 9 1 58
September. , ..... 63 M 9 136 38 1 1'1 83
October .. , ...... 21 12 \} 91 16 2 20 6 47
November ....... 17 4 13 151 4 17 3 81 46
])ecember .. , .... 91 13 78 253 69 2 8 17 157

1955.... , .. , ... , .... 1,096 125 4111 202 3,058 1,477 19 277 6 813 526

January., .. , .... 41 41 13 116 80 1 16 10
February........ 148 54 94 13 170 133 4 7 26
1\1arch.......... 52 6 46 68 55 12 8 3,5
April ............ 27 11 16 26 222 71 8 80 63
May............ 18 12 G 156 23 1 28 56 48
June..... , ...... 589b 35 13 345 261 4 14 1 65
July............. 47 '17 13 226 154 12 1 39 20
August ..... , .... 31 14 17 227 80 11 D7 39
September .... , .. 28 28 28 376 254 23 4 27 68
October ......... 21 21 268 169 1 28 70
November ....... 30 ao 2 724 88 5 54 511 66
December...... , . 64b 60 26 233 143 3 68 3 16'



TABLE 26.-Imports from Japan, 1952-1955-Continued

(F.O.B. value in thousand pesos)

Manufactured Goods Classified Chieny by Materials

Leather Textile

Period and Wood and Paper and ys.rnsJ Non-
leather cork paperboard fabrics. metallic Manufadures

Total manufactures, Rubber manuracture So and made-up mineral Base of
rr.e .s. manuractures (excluding manutac tures articles manuractures, metals metala

and Iurrriture) thereof and D.e.s.
dressed furs related

products

1952 ........ , ......... 26,865 2 98 7 295 4,316 1,991 17,628 2,528

1953 .................. 33,720 1 379 9 312 8,086 2,489 20,614 1,830

1954.................. 45,070 12 1,261 391 Hl,911 3,471 17,178 2,847

January. .... , .... 2,303 20 4 923 222 989 146
February.......... 3,015 79 6 1,376 153 1,177 224

t\:l
~farch ............ 4,678 10 117 69 1,844 306 1,962 370

~
Al:riL ............. 3,250 104 62 1,406 266 1,224 188

~ :r-. ay ........... '" 3,711 21 38 981 285 2,041 345
June.............. 3,838 199 2,136 283 940 280
July .............. 3,183 24 1,292 551 1,131 185
August ............ 3,020 142 21 1,145 260 1,251 201
September......... 5,066 1 66 88 2,129 755 1,659 368
October .... , ... , .. 4,192 129 47 2,412 155 1,290 15110

November .. , ...... 3,582 1 91 35 2,047 79 1,197 132
December ......... 5,232 269 21 2,220 156 2,317 249

1955.............. , ... 61,679 8 2,562 6 2115 25,902 4,938 27,014 3,954

January........... 7,072 4 124 1 13 3,026 764 2,788 352
February.. , . , ..... 4.648 193 5 31 1,958 279 1,976 206
March ...... , ..... 7,379 443 2 3.055 354 3,111 414
April.. ............ 5.307 171 16 2;337 365 2,129 289
May.............. 5,389 4 222 9 2,747 492 1,543 372
June, ............. 5,n35 179 5 2,226 460 2,737 328
July............... 4,3Sn 184 38 1,660 242 r.oaa 332
August , ........... 3.471 165 3 1,152 239 1,723 189
September, , ' ... , .. 5;668 218 71 1,204 476 3,219 480
October ... , ....... '1,.541 251 27 2,232 193 1,4S1 357
November, , ....... 5,805 218 34 2,175 823 2,332 223
December ......... 5,Q75 194 46 2,130 251 2,042 412



TABLE 26.-Imports from Japan, 1952-1955-Continued
(F.O.B. value in thousand pe808)

MIscellaneous Manufactured Articles

Pre-f..bzlc ..ted
Profession..I,
scientific a.nd-. ... PerIOli. bldg•• sa.nila.ry, Tra.velgoods• controlllng Miscellaneous

plumbing, - l"urnit ure .. ba.ndboon - instruments. ..manufa.e.tll!"ed
Total beating a.nil. ..nil. e.nd Clothinil pbotona.ph ie articles

ligbting fixtures IlimHar and optlc..l n.e.s,
fixtures and article. I:oods. watches

flttlnK8 ..nil. cloclta

1952............................ 1,459 288 25 159 256 731

1953............................ 1,365 53 64 116 452 680

1954............................ 2,878 198 48 5 201 617 1,809

January..................... 58 2 13 24 19
0'""""'"1 February.................... 186 23 2 9 69 83
l'V March...................... 565 25 4 80 87 369
C4 ~Yil. ....................... 267 3 13 18 27 206
~ ay ........................ 337 25 9 10 116 177

.......... June........................ 144 16 6 31 91
July ..•..................... 144 24 1 3 30 86
August ...................... 246 15 2 6 33 100
SepUUn~ ................... 384 19 14 7 86 258
October ..................... 187 4 3 27 33 120
November................... 170 33 15 48 74
December ................... 190 9 4 1 7 33 136

1955............................ 2,228 242 24 118 555 1,289

January..................... 140 23 17 37 63
February.................... 125 7 9 36 73
March ...................... 224 22 2 43 157
AEril........................ 193 22 5 90 76
:r-. o.y........................ 232 40 9 65 118
June........................ 197 14 7 25 50 101
July......................... 180 4 2 2 50 122
August ...................... 146 24 15 8 99
September................... 238 21 n 61 150
October ..................... 177 16 4 6 42 109
November... , ............... 196 26 27 41 102
Decemher ................... 180 23 6 32 119



TABLE 26.-Imports from Japan, 1952-1955 (Concluded)

Period

Tota.l

1952... . 4,688
1953... 2,272
1954 , , .. " .. ". 5,665

Il>1i sceuanecus Transa cti onsand CommoditiN. N.Il:'s.

I
Returned

Total IJve lI'ooca and
anlmBllI apeelal

tramaetions

67 67

7 7

56 16 40

1 1
1 1

15 15

23 23
3 3

1 1
4 4
8 8

60 60

6060

(F.G.B. value in thousand pesos)

Machinery and TransPortation EQui»ment

Machiner,. Electric I
other Ulan machinery, Transport

e1.eetric appar&tus e<iuipment
and appJia noes

2,298 486 1,904
1,458 355 459
3,455 1,411 799

---
770 161 13
134 28 37
438 81 96
304 179 24
159 64 47
126 22 38
101 137 9
135 43 47
470 133 119
269 70 153
305 306 118
244 187 98

7,811 1,560 2,165

501 148 173
502 95 47
474 63 99
523 55 176

1,136 119 125
910 182 140
315 84 125
240 95 278
881 201 135
559 124 235

1,226 190 193
544 204 439

944
199
615
507
270
186
247
225
722
4';12
729
529

11,536

822
644
636
754

1,380
1,232

524
613

1,217
918

1,609
1,187

January " .
February " .. , .
March .
Ar.ri l. , , , ~ .
!I-~ay , , , ..
June ,. , ,.
July , , , ,
August , .
September , , , , ..
October , .
~ovember, , ..
December , ,

January .
February .
March .
April. .
May ' .
June , .
July , , .
August. , .. , .. , .
September .
October , , .
November , .
December , , ,

1955, " , '" , ..

SOURCE OF BASIC DATA: Bureau of Customs,
a Includes da ir y products, eggs and honey, 3.
L Includes crude fertilizers and crude minerals. June~ 554; December, 4.
C Includes Jewelry, 5



TABLE 27.-Unit Value oj Selected Export Items, 1950-1955
(l 948- ](}4() = 100)

Abaca.

I I I
Copra

I I
Period Copra. (unmnnu- Dc"icc~terl I 13;[~i~r, I Coconut Pineapple, Meal Iron Ore Chiorrute I"eaf

ract.ured coconut cent.tifuK:?~l on canned cake Tobacco
group)

1950.. , ............... " .... , . 88.1 99,2 82, ,1 10i),2 87.7 77. 0 107.6 117.3 104.7 145,9

,.. 1051. .. , ,. . .: . .... , ..... : ... , ,
..

91.3 124:4 79.5 -111.1' 92.7 \)4.7 . 97:0 111,9 114.5 ' . 116,8

1952.......... , .. , ........ "" 61.4 01. 2 G2.1 100.1 56. '1 78.7 12[}.6 131. 6 150.4 93.4

1953., ..... , .......... , ....... 89.3 80.1 79.6 117.1 8'1.6 7D.2 117.4 130,9 204.7 95.9

19H .. , ..... , ..... , ........... 78,6 66,9 75,0 115.9 74,8 65.6 93.2 112.5 144.2 101. 7

~~:L~;~:~Y::::::::::::::::::
95.5 80.7 ss.s 11'1.3 01. 3 81. 6 100.0 107. 1 143.5 65.0
05,5 77,3 88.0 11-1,3 92.S 57.9 100.0 114,3 160.9 97.6

Murch .... , . , , ......... , .. 88.6 72.1 84.0 Ill]. 1 81. 2 73.7 100,0 114.3 130.4 96.3
April.. .............. , ... , . 70.6 68,8 79,0 119.1 75.4 79,0 90.9 107.1 156.5 122.0
May........... , ... , ...... 75,0 70.0 H.l TW.1 75.4 73.7 81. 8 114.3 152.2 102.4

tv June .............. , ..... , . 79.6 67.9 70.'1 ns.t 72. 5 73,7 81.8 107.1 134.8 (lid
C<:l
0) July ..... " , .. , .......... , 72.7 65.4 67. o 110.1 71.0 76.3 81. 8 114.3 152.2 100.0

'--'
August .... , ..... , , .... , ... 72.7 62.5 (',\1.1 110,1 69,6 60,5 DO,\) 114,3 126,1 85.4
SGpt.emhcr ... " .... , ..... ,. 68.2 59,7 67,9 IH.3 63.8 52.6 90,9 114.3 126.1 85.4
October. , ..... , , .... , ... , . 70,5 59,7 69,1 IH.3 66.7 52.6 109.1 114.3 134.8 96.3
N ovnmbnr , .. , . , , ... , .... , . 72.7 58,4, 71.6 100,6 69,6 52,6 90.9 114.3 178.3 137.8
December. ............ , .. 72.7 GO,l 72.8 100.5 68.1 52.6 100.0 114,3 134.8 136,6

1955, ..... , , .. , ............ , .. 6'7.2 62.6 06.5 109. s 65.0 87.3 97.7 117.3 140.6 115.1

.lrmuary ............. , ... , . 75.0 .,.,Cl.\l 70.5 HJ9.5 75.4 52.6 100.0 123.6 1'13.5 141.5
Februnry .. , .. , ... , ..... , .. 75.0 57.3 5,3.6 100,5 71.0 107.9 100.0 114.3 139.1 151. 2
March.. , ...... , .... , ..... 70.5 62.5 72.8 104.8 69.6 04.7 100.0 114.3 152.2 139,0
April., ......... , ..... , .... 68.2 63.3 69.1 114.3 65,2 86.8 90,9 114.3 130.4 102.4
l'vlf\Y·· ... " , ... , ...... , ... 63.2 62.1 64.2 114,3 65.2 71.1 90.9 IB.3 130.4 143.9
June, ...... , ... " , ........ 65.9 61. 7 G3.0 109,5 65,2 \)'1.7 90,9 11,1.3 139. 1 92.7
July... , .. , , . , ......... , .. 65.9 60.3 G~.2 100,5 62.3 86.8 100.0 1H.3 156.5 89.0
August . , ..... , ............ 65.9 62.4 G5.'! 107.5 6'0.9 63.2 100.0 1H.3 147.8 03.9
September ........ , ..... , .. 63.6 62.S eG,7 114.3 59.'1 102.6 JOO. ° 114,3 139.1 93.9
October ...... , ............ 61. 4 65.3 6fi,,1 lOO.6 62,3 J02,6 JOO.O 121.4 143.5 106. 1
November ... , ........... , . 63.6 66.6 65.4 101.8 r-;::L3 92,1 100,0 121. 4 134.8 106. 1
December ... , , .... , , .... , . 63.6 67.1 6\l,1 104.8 60.9 92. 1 100.0 121.4 130.4 122,0

Sm:RcEs OD' BACHe DA~'A: Bureau of Cl1'itoms.
Bureau of t,he Census and SCa f,i~tie8.

-



TABLE 28.-Unit Value of Exports by Sectional Title Description,
1950-1955

(1948-1949= 100)

I
Crude

I I
Mtscel,

PerIod All Items Food Mats., Chemieals mf'td.
tnednne goods

1950..................... 92.8 94.1 Ul.2 92.3 76.4 84.9

1951. . . - ... - - ............ 99.0 95.2 123.7 99.5 185.4 109.0

19.52.. - - - - _ ....... _ .. " 78.0 \12.0 112.2 72.2 102.6 96.0

195:3. .. ....... _. - - - - - - _.- 95.2 99.8 114.0 93.3 140.7 88.8

1954. .................... 84.5 96.1 ll5.8 80.1 (JO.1 78.6

Januarv .... · - - - - - - .. 96.1 101.2 8~1. 4 94.7 87.6 81. 0

K{~:~~~l~r:r.' : : : : : : : : : : : :
9('.1 99.2 ns.s 9'1.8 98.9 85.9
91. 2 101.8 115.8 87.3 89.9 79.2

April. .. - - ............ 87.1 100.1 BOA 82.5 92.1 81.J
May ... - . - - - - - - . . . . . . 8:3.8 ~)7.6 l1S.2 78.5 89.9 80.1
June ... ..... -- 8·1.7 9('.5 111.0 SO.3 89.9 H.i
July... . . . . . . . . . . . . . . 82.1 \),5.8 U5.8 76.8 87.6 81,2
August .. - ............ 80.9 95.7 1l0.1 75.5 92.1 72. "/
September. . .. 76.2 ~n. 7 104.7 70.1 86.5 82.5
Odober.............. 77.5 \)2.(\ 89.2 72.1 86.5 70.6
November .. .......... 79.3 90.1 141.3 74.7 89.9 79.0
December. - _. - -- 79.1 \11. 3 lolL 9 73.9 89.9 75.3

195,). .................... 77.5 \11. 8 125.7 71. 6 88.2 74.1

January .. ............ 81. 7 92.5 113.6 77.3 8(1. 9 70.6
February ............. 79.n 90. 1 1.50.1 7,5. ,5 92.1 7:3.3
March............... 78.7 rJ2.2 143.6 73.1 80.9 76.2
April.. ............... 78.0 94.7 116.6 71. 5 ss. 3 79.3
May ... '. -. _ ......... 77.8 91. 7 146.7 72.1 89.9 72.5
June ... .... - - - - - -- 76.6 91.0 109.(\ 71.0 89.9 73.0
July... .............. 76.6 HI.3 1070'1 71. 0 Sa.9 75.5
August ... . . . . . . . . . . . . 77.3 89.5 112.7 70.6 83.1 76.1
Beptenlber ............ 76.0 95.7 112.7 63.7 8a.l 67.a
Odobe!' ............. 75.8 U2.9 118.8 (19.1 S8.8 7G.0
November .. · . . . . . . . . . 70.t) 89.:3 1l7.0 70.2 88.3 67.8
Deeembe!' .. · - - - - - -" .. 75.6 90.7 130.1 69.5 88.8 75.7

BOUHCES OF BASIC DATA: Bureau of Customs.
Buteau of the Census and St,c~ld,ics.
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TABLE 29.-Unit Value of Selected Import Commodities, 1950-1955
(1948-1949= 100)

Producers ' Goods Consumers' Goods

Period Cloth. ICor. roofingI Lea! INewsprint
Flour IBvapora ted I I Corned I Coffee,

Gasoline cotton (iron and Tobacco wheat milk Cigarettes bee! roasted or
dyed steel) prepared

1950 ......•................... 97.0 88.0 112.3 100.7 76.8 70.5 84.7 121.7 91. 3 14!1.7
- - - -- - - - --- -- - - -- - - ---- - -

1951.......................... 102.2 106.1 151. 4 122.5 104.2 69.6 90.2 130.8 93.6 180.7

1952.......................... 107.6 81. 2 112.6 109.5 86.5 71,4 96.9 154.5 120.4 163.9

1953, ......................... 111.2 83.0 106.9 128.1 76.2 73.2 00.3 156.7 109.4 212.9

1954.......................... 90.4 76.3 101.2 128.2 74.4 66.7 86.9 170.0 121.5 354.7

January ................... 93.8 66.2 104.9 157.2 73.8 73.0 91. 3 160.0 107.2 327.1
February ......... , ........ 89.1 74.6 107.3 163.7 83.3 73.0 89.9 160.0 128.1 320.9
J\1arch......... , ........... 82.8 83.1 104,9 147.'8 73.8 70.3 87.0 180.0 113.7 331.6

........., April. ........ , ........ , ... 90.6 85.9 102.4 126.4 71.4 70.3 87.0 180.0 129.5 354.8
r--:l May...................... 85.9 88.7 104.9 127.9 71.4 67.6 85.5 180.0 123.7 347.5
~ June......... , ............ !I2.2 64.8 102.4 110.0 71.4 67.6 82.6 160.0 115.8 422.0
00 July...................... 92.2 62.0 100.0 131.3 76.2 64.9 89.9 180.0 123.0 351.4

......... August. ....... , ............ 93.8 56.3 100.0 137.8 73.8 64.9 87.0 180.0 124,5 367.8
September, " .............. 90.6 66.2 97.6 95.5 76.2 62:2 88.4 180.0 113.0 316.4
October ........ , .......... 93,8 77.5 95.1 82.1 76.2 62.2 85.5 140.0 110.1 495.5
November ............... , . 90.6 77.5 95.1 105.0 71.4 62.2 84.1 180.0 143.9 352.5
December................. 89.1 97.2 100.0 154.2 73.8 62.2 84.1 160.0 125.9 268.4

1955.......................... 93.4 84.2 99.0 151.1 77.2 65.6 86.1 175.0 115.8 200.0

January ................... 93.8 84.5 95.1 107.0 73.8 64.9 84.1 160.0 129.6 215.8
February ...... , ........... 92.5 90.1 95.1 129.4 76.2 62.2 87.0 160.0 120.7 265.5
March.............. , ... , . 92.2 88.7 95.1 202.0 73.8 64.9 87.0 160.0 119.4 206.2
April., .................... !I3.8 88.7 !I2.7 230.3 76.2 64.9 87.0 160.0 115.8 177.4
l\1I1Y· ..................... 92.2 90.1 107.3 132.3 76.2 64.9 85.5 200.0 123.0 185.3
June, ........ , .... , ....... 90.6 80.3 100.0 151.2 76.2 67.6 87.0 180.0 112,9 175.1
July ..... , ................ 90.6 94.4 90,2 165.7 73.8 67.6 87.0 180.0 109.4 216.9
August .................... 107.8 70.4 100,0 126.4 78,6 67.6 97.1 180.0 116.5 182.5
September. ,... , ........... 93.8 76.1 102.4 125.9 85.7 62.2 84.1 180.0 107.2 197.7
October....... , ........... 90.6 76.1 104.9 141.8 78.6 67.6 73.9 180.0 116.5 217.5
November ..... , ........... 92,2 8,1.5 102.4, 150.7 76.2 67.6 87,0 180,0 110.1 171.2
December...... , , ......... 90.6 85.9 102.4 150.2 81.0 64,9 87.0 180.0 108.6 188.7

SOURCES OF BASIC DATA: Bureau of Customs.
Bureau of the Census and Statistics.



TABLE 30.-Unit Value oj Imports by Sectional Title Description, 1950-1955
(1948-1949 = 100)

Mineral Animal and Manufac- MachinerY Miscella-
Bevcrajrcs Crude Ma Is, , fuels. vegetable tured goods and neous manu-

Period All Items Food and inedIble IubrIean Is. oils and Chemicals classified transport faelured
tobacco except fuels and related fats chieflY by equipment articles

materials materials

1950.......................... 95.4 85.1 120.7 99.4 95.2 70.5 94.5 92.7 115.7 97.4

1951. , .... , ..... , ... , ......... 107.6 87.7 128.9 129.7 106.9 87.1 96.7 109.5 128.2 124.3

1952.......................... 106.0 94.3 149.1 118.3 123.6 76.8 112.1 100.7 121. 7 112.4

1953..... , ... , ................ 101.2 96.1 151.9 105.8 112.7 73.9 112.8 91.3 110.9 106.8

1954.......................... 96.8 98.4 160.5 95.0 101.5 82.7 96.1 83,2 104.5 101.9

January ................... 99.5 102.0 162.9 104.3 107.8 100.0 93.6 84,0 119.3 101.3
February. ................. 97.7 105.9 149.7 96.8 107.2 70.0 69.8 85,8 97.1 99.5
hfarcb .. " ................ 98.0 99.1 169.4 125.3 101.3 99.2 84.2 84.9 100.7 115.9

r-e-t Af,ril...................... 100.5 103.4 168.4 95.5 108.1 64.5 96.1 86.3 111.4 103.1
~ 1\ ay ...................... 101.0 98.9 169.4 SO.5 98.1 83.9 102.5 87.1 111.5 121.4
Co" June ...... ,,, ...... " .. , .. 99.3 101.8 151.5 80.4 98.7 107.3 101.0 79.9 122.7 115.9
<:.0 July ................... , .. 95.4 95.4 169.9 86.0 98.9 68.6 93.5 80.5 97.7 111.6

l.--J August ................. , .. 90.7 90.7 167.9 78.0 104.6 SO.7 107.5 77.8 79.7 78.7
September ...... , .......... 92.7 92.7 166.0 74.7 94.7 !)1.1 90.2 82.1 94.9 88.1
October................... 97.9 99.4 136.6 67.7 101.6 68.6 98.0 81. 9 129.5 98.3
November ................. 95.2 98.6 170.0 101.0 97.4 87.9 101.2 83.4 92.5 97.6
December................ , 93.7 93.4 154.2 150.0 99.4 71.0 95.0 84.5 96,6 91. 3

1955 ... , ...................... 96.8 90.0 164.4 117.7 100.0 79.4 113.2 86.2 109.9 95.9

January ............. , .... , 95.7 88.9 147.6 109.6 112.0 62.1 93.1 88,1 107.5 95.7
February .................. 93.6 91. 0 1.,}5.1 132.5 85.1 65.3 106.4 85,4 97.2 96,8
March... , , , .. , , .......... 94.7 91. 7 149.9 108.1 98.9 64.5 112.6 84.3 102.1 95.8
April .. , ... , .... , ...... , ... 93.1 86.1 154.2 113.4 103.4 69.4 101,2 86.3 105.2 81.7
1\·Iay.. , ................... 99.7 87.6 181,5 113.2 100.5 67.7 1O!)' 3 86.6 129.6 100,9
June .. , ... " .............. 94.8 86.6 164.2 111.9 100,3 80.6 100,7 87.4 104.9 93,3
July.................... ,. 100.3 92.3 165.7 124.7 90.5 100.0 115.9 91.0 107.6 109,9
August, ........... , ... , ... 96.2 91.1 167.3 141.4 103.4 103.n 125.0 85.3 102.5 86.1
September ................. 94.4 87.0 168.9 87.0 96.4 108.9 121.1 80.6 117.7 S6.5
October................... 93.2 91. 3 171.4 117.9 102.1 75.0 11'1.9 79.S loo.\l 85.8
November ......... , , ...... 100.8 93.6 173.5 125.7 96.5 75.0 131. 4 \l1.() 113.1 89.1
Decemher.... , ............ 104.5 92.4 173.6 127.3 101.5 7~). 8 12r\. \) t;7.4 130. :1 129.1

SOURCES OF BASIC DATA: Bureau of Customq.
Bureau of the Census and Statistics.



APPENDIX C

MONEY, BANKING, CREDIT AND INVESTMENT

TABLE 31.-Money Supply and Its Origin", 1949-1955

(Million pesos)

Interns- Non-money
Mlseell,,-

End of lJeriod
Money Domestic neous
supply tlonal credits supply accounts

reserve deposits '(Net balllnce)

1949 . ~ .... ~ ............ 1,035.4 520.2 813.9 369.6 b (73.6)b

1950 .......... ··1"······ 1,229.0 711.8 898.4 452.7b (71.4)b

1951 ........... " ... ~ ... 1,160.4 607.7 1,114.2 590.6 (34.7)

1952 ......... ~ - . - . - ..... 1,198.2 611.8 1,142.2 539.6 12.9

1953 ................... 1,224.1 592.0 1,239.5 572.2 34.3

1954.-January............ 1,219.3 592.2 1,241-9 587.4 27.3
February.... :....... 1,230.3 620.4 1,237.9 587.0 30.2
March ...... '....... 1,24.5.8 630.0 1,246.3 597.1 32.4
April.. ............. 1,233.5 617.2 1,245.3 600.1 31.5
May ........ '....... 1,213.6 606.0 1,269.6 625.3 30.7
June ............... 1,200.4 596.0 1,272.8 621.0 41.9
July ............... 1,210.2 617.6 1,263.5 623:6 42.4
August...... ,....... 1,213.7 622.1 1,283.7 651.9 37.3
September...'....... 1,204.8 611.4 1,295.4 660.0 37.9
October .....' ....... 1,215.7 592.2 1,323.8 658.9 42.7
November........... 1,215.9 566.3 1,342.6 643.2 47.0
December ........... 1,226.6 545.4 1,341.2 618.7 45.7

19S5-January..... :....... 1,20!19 533.3 1,363.1 641.8 38.9
February .... ,....... 1,222.9 .523.7 1,387.8 638.8 39.1
March ............. 1,2HU 508.4 1,407.8 648.0 46.1
April. .......:....... 1,221.8 493.6 1,443.0 654.3 47.3

%~~::::::::;:::::::
1,208.6 479.7 1,458.5 678.6 5l.0
1,209.9 488.7 1,531.5 733.7 77.8

July................ 1,216.5 494.8 1,540.3 711.7 79.4
August .... ",' ..... , 1,239.6 Ml9.8 1,577.6 746.2 103.6
September...;....... 1,234.1 491.6 1,596.0 752.4 104.5
October ........... , 1,276.6 471.4 1,618.3 7.53.2 95.6
November .......... 1,278.6 4.53.5 1,67!J. 6 717.9 10:·1.2
December. .. '....... 1,33(;.2 118.-1 1,753.1 7:34.5 101.1

SOuRCES OF BASIC DATA: Statements of Condition of the Centrnl Bank and Other Banks,
Daily Report of the National Treasurer.

a Th·~s. t:11)lc \0'3 a condensed and c.onsollda.ted nrcscntcaon oC tne st.s.temctit s of condtxon of the Cerrt ral
Bank an d otner Bans.s adjusted to include unused over-duart lines at" 11(J.,11.J::8 and cash h!. the Na.Llcna.I
'I'reasurv vo.ulus. In the m'ocess of intecration. ocrtam inter-bank accounts cancelted out. viz .. tntcr
bank balances and inter-bank cr-edil.s of r-enot-tdnn banks. The mcnev s'U.PpJ.y should equal the aum
of the rtc-natconal l;CSCrVC and domestic credits 1111nus the non-money supply deposits plus or minus
the net. balance or the mtscenaneous accounts dcpending on whether it is 9. debit or credlit balance.
Any discrepancy is due primarily to recording lags in inter-bank transactions.

b Ma.r'g'Iriu.l deposits of other E;;Hlks are excluded in tnc nnsceuancous aCCOUl1ts and tr-ansferred to non
monez ~upply deposits.
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TABLE 32.-Money Supply and Its Composition, 1949-1955
(Million pesos)

Currency in circula tion Peso deposits subject to check
._--"

Money Semi- CH'YJ U.s. Cashters'
Total CUrrCHC}' rnacuvc Total Business govern.. provincial govern- trnused

andEnd 01 period SUDllly indi- and mu- overdraft.
(3 + 5) (3 - 4) issue cash r, (0 to ll) ment nicipaI rnent managers"

I
viduals

entities govern· entiliel lints

I I
checks

ments b
(I) (2) (3) (4) (5) '(6) (7) (8) (9) (10) 0(11)

1949 ., , , .. ".
lQ50 , .. " .
lQ51 ..
lQ52 , , , ..
lQ53 ,." .. " , ..
lQ54--January .. " .. "." ,

February , ,. , .
March " , .
April. , , .. , .. , , , .. , .
!',Iay , , .. , ""'" ,.
June , , , .. , .... , ... ,
July , , .. , .. " .. , .
August , .. , , .
September , . , ..
October. , , , .. , ..
November , .. , , , .
IlceeIl1ber , , ..

1955--January , , .
February , , ,
March, , , . , , , .. ,
April", ". , .. , , .
May , ,., .. ,
June , ,., , ..
.ruly , , ,
August, , , , ,
September " ., ' ,
October. .
November ,. " ' .
December , ' ,

1,035.4
1,229.0
1,160.4
1,198.2
1,224,1
1,219.3
1,236.3
1,245.8
1,233,5
1,213.6
1,200.4
1,210.2
1,213.7
1,204.8
1,215.7
1,215,9
1,226.6
1,209.9
1,222.9
1,216,1
1,221.8
1,208.6
1,209.9
1,2lG.5
1,2.'39.6
1,234,1
1,276.6
1,278.6
1,336.2

569,9
674.7
644.5
629.7
666.0
655.7
662.6
660,0
657.6
648,8
635.5
631.4
647.2
650.5
657.4
653,3
676,6
6.56.0
666.9
661.4
653.7
649.5
624.1
628.3
6301.0
643.3
648,5
647,2
670.4

630.0
733,0
685,3
681.8
709.1
704.4
710,3
711. 2
705,3
702,8
686.9
684,,1
699.5
701.6
704,7
708,3
719.4
705,8
717,0
711.2
702.4
6n3.'1
6GU.l
673,fi
GSO. G
G84,7
G[)6.5
700,3
722.8

60.1
58.3
40.8
52.1
43.1
48.7
47.7
51. 2
47,7
54.0
51.4
53,0
52,3
51.1
47,3
.~5,0

42.S
49.8
50.1
,Hl.8
48.7
4:3,9
45.0
'J5.2
'iG.6
J." .'-<.l.':i:

'18,0
53.1
52.4

465.5
554.3
515.9
568,5
558.1
563.6
573.7
585,8
575.9
564,8
564,9
578.8
566.5
554,3
558,3
562,6
550.0
553.9
5.56.0
55i1.7

568.1
559.1
585,8
588.2
G05,G
5UO.8
628,1
G31,'1
GG5,8

227.0
352.9
260.1
272.1
259.3
252.4
258.9
270.2
265.0
251,6
254.9
255,2
250.8
257.2
254.2
255.5
269.5
266.1
263.7
2GO.4
2.~5 .,1
246.0
257.3
245.'1
252,3
256,7
273.0
28r.,3
30S.0

87.6
43.8
47.0
62.7
59,8
65,6
66.3
65,7
62.1
59.0
57.7
66.4
67.1
62,9
62.7
56.5
51.8
54,9
62.4
63.7
n.n
72.6
75.1
83.0
U2.5
8G,3
8il .4
81.n
ss.s

44.6
52.9
77.9

102.1
9G.G

111.0
113.4
107.1
HO.7
119.9
117.8
125,5
120.0
106.2
106.8
114.6
97.5

100.2
97.7
97.3

104.4
108.8
107.4
106.2
109.9
U2.0

103.9
8G,G
88,0

49.3
22,6
24.5
23,5
20.2
20.6
19.8
19.8
17.5
18.1
15.3
13.9
13.6
13.9
13,9
13.1
13.8
14.2
12.9
13,6
14.4
19.8
22.9
27.7
23,5
24,4
27.4
30.5
35,8

52.0
75.6

101.8
103.5
113.6
107.4
109.2
Il6.2
113.7
Il1.2
Il2,9
Il2.2
108,5
108.3
Il5,6
117,1
Il1.0
112.5
113.0
112.6
113.1
106.7
117.0
110,2
120.5
125.2
132.7
137,5
138.1

5.0
6.5
4.6
4,6
8,6
6.6
6.1
6.8
6.9
5.0
6.3
5.6
6.5
5.8
5.1
5.8
6.4
6,0
6.3
7.1
8.9
5.2
6.1
6,7
6,9
6,2
5.7
8,7

13.4

SOURCES OF BABIC IlATA: Statements of Condition of tho Central Bank and Othar Bank"
Miscellaneous Statistical Information supplied by Othor 13n.nks.

a Consisting of carh in SecuritiES Stabilization Fund, cash in other Bariks' vaults nncl cash in NatlonnI Treasury vaults,
b Inr;hHUng d131118..1ld deposits of cit·y governmcnta with Ccn tr~l Bunk.



TABLE 33.~Internationol Reser11e of the Central Bank and Foreign
Exchange Holdings of Other Banks, 1949-1955

(Million U. S. dollars)

Total International Foreign exchange holdings or Other Banks

End or period: : (2 + 3)
reserve or the NetCentral Banka

(4 -5) Gross Liabilities
(l) (2) (3) (4) (5)

1949 , 260.09 230.70 29.39 53.58 24.19........... ,," ......
1950 •••••••• + ••• - •••••• 355.91 295.61 60.30 74.20 13.90

1951 ............,....... 303.87 244.42 59.45 72.42 12.97

1952 ........... ":" ...... 305.88 236.06 69.82 80.84 11.02

1953 ............ ,....... 295.98 240.38 55.60 66.84 11.24
1954-.January.....•....... 296.07 237.12 58.95 70.94 11.99

February.... '....... 310.16 243.21 66.95 78.13 11.18
March ...... ,....... 314.99 240.96 74.03 87.59 13.56
~ril.. ......•....... 308.57 237.93 70.64 81.18 10.54

ay ...... _........ 302.96 245.45 57.51 70.30 12.79
Junc........•....... 297.99 246.42 51.57 63:/3 12.16
July ........ ,....... 308.84 244.13 64.71 75.114 10.33
August............. 311.07 252.06 59.01 70.92 11.91
September.......... 305.70 237.73 67.97 79.11 11.14
October..... '....... 296.14 231.81. 64.33 76.35 12.02
November...:....... 283.14 219.97 63.17 72.07 8.90
December .......... 272.69 207.49 65.20 74.68 9.48

1955-January.....•....... 266.65 197.11 69.54 79.81 10.27
February........... 261.85 190.05 71.80 84.95 13.15
March...... i.•..... 254.19 189.05 65.14 78.84 13.70
~ril. .............. 246.78 188.15 58.63 70.33 11.70

239.88 190.67 49.21 64.17 14.96
JU~~::::::::::::::: 244.34 191.86 52.48 66.50 H.02
JUly ............... 247.40 188.86 58.54 69.40 10.86
August......,....... 219.92 197.93 5J.. 99 64.56 12.57
September.......... 245.82 191.20 54.62 68.93 14.31
October .....•....... 237.22 178.85 58.37 70.46 ]2.09
November ........... 226.73 162.40 64.33 75.04 10.71
December .......... 209.21 154.91 54.30 68.72 14.42

Sotmca OF BASIC :!?ATA: Combined Statement of Foreign Exchange Assets and Liabilities
of Other Banks.

,

.. Prior to the organization or the Central Bank on J,anuary 3. 1949, International reserve !"ercrs to
tne gold holdings and dolla~ ,balanoes or the National TreasurY which were taken over bY the
ocntrai Bank of the Philippines, except the Sinking' Fund. The international reserve Is exclusive
at the c!ol1a~ balances in the Sinking Fund but inclusive at the gale! bullion on dcpoait with tile
United states Miht, San Francisco wlvtch was revalued tram ~805.410.00 to ;;),,360.621.08 at ~35

ner nne trOY ounce. The Genernl Fund was transferred in March. 1949. Beginning July, 1950,
"djustments were' made to mclude balances rrom the Phllipppines-Japan open Acount. Bcc-Inning
DIodm"be~. 1955 Ioaais from U.S. banks repayment or which Is covered ,by export bills marurms
within one year are Included in the Internat!<ma1 reserve or the Oentral Bank.
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TABLE 34.-Domestic Credits of the Central Bank and Other Banks. 1949·1955
(Million pesos)

Ccntral Bank Other Banks
Total

I I I I I~en'End of ~riod (2 + 6) Total" Domestio IAdvances to I Other Total Domestic Loans and OVerdrarts d liabillt7
(3 + 5) SeCur ities b Other Ell.nks credits o (7 to 10) securities discounts 8Ccept&:nces

(l} (2) (3) m (5) (6) m (ll) (9) (10l

1949 ~ , ... , .... , ..... 813.9 148.1 92.3 40.0 55.8 665.8 44.4 286.7 222.8 111.9
1950 ........ , ..... 898.4 218,2 157.6 10.0 60,6 680.2 72.5 298.9 261.1 47.8
1951 .. , .... , .... ~ . 1,114.2 264.1 241. 7 42.0 22.4 850,1 64.0 328.6 324.7 132.8
1952 .......... " .. 1,142.2 265.1 235.4 46.0 29.7 877.1 80,4 374.0 313.8 108.9
1953 ....... , ... , .. 1,239,6 250.2 230.5 19.4 29.7 979.3 91.8 407.4 342.7 137.4
1954--January ....... 1,241. 9 263.1 233.1 24.8 30.0 978.8 92.1 407.4 346.9 132.4

February ...... 1,237.9 263.0 241.1 18.0 21. 9 974.9 92.1 404.7 348.6 129.5
March; . ...... 1,246.3 261.8 239.9 19.2 21.9 984.5 92.2 405.2 352.2 134.9
April. ......... 1,245.3 284.6 262.7 8.0 21.9 960.7 92.3 392.2 339.1 137.1
May.... , ..... 1,269,6 270.4 248.5 3.0 21.9 999.2 108.4 402.5 343.6 144.7
June .......... 1,272.8 262.0 240.1 1.1 21.9 1,010.8 121.6 414.5 3W.l 124:.6
July .......... 1,263.5 249.7 228.0 0.4 21.7 1,013.8 131.5 412.7 346.3 123.3

tv August, , .. , .. , 1,283.7 248.1 226.4 4.9 21.7 1,035.6 137.0 420.0 352.9 125.7

""" September ..... 1,295.4 245,4 224.0 W,O 21.4 1,050.0 137.4 425.3 350.8 136.6
!Xl October ....... 1,323.8 246,9 225.6 37,4 21.3 1,075,9 138.3 435.8 359.6 143.2

1--1 November ..... 1,342.6 247.5 226.1 49.7 21.4 1,095.1 138.1 443.4 363.9 149.7
December ..... 1,341.2 282.5 261.1 62.5 21.4 1,058.7 102.7 440.5 365.2 150.3

1955--January.. , .... 1,363,1 295.2 273.7 52.5 21.5 1,067.9 99.5 446.5 375.1 146.8
February, .... , 1,387.8 307,5 282.2 37.8 25.3 1,080.3 100.9 452.9 374.4 152.1
March........ 1,407.8 318.1 289.9 24.6 28,2 1,089.7 101.9 451.1 376.7 160.0
April ......... 1,443.0 315,7 293.8 21,4 21.9 1,127.3 160.0 421.9 375.6 169.8
1\'Iay.......... 1,458,5 323.8 301.9 27.8 21.9 1,134.7 160.3 415.6 376.6 182.2
June ........ , . 1,531,5 377.1 295,2 20,1 81.9 1,154.4 184.2 415.4 385.1 169.7
July .......... 1,540.3 379.0 297.3 18.7 81.7 1,161.3 195.8 416.1 387.3 162.1
August........ 1,577.6 386.5 303.9 16.0 81.6 1,192.1 214.9 426.8 390.4 160.0
September..... 1,596.0 374,6 353.3 12.0 21.3 1,221. 4 230.9 439.4 391.0 160.1
October ....... 1,648,3 388.2 366,9 30.5 21.3 1,260.1 231.6 443.3 412,8 172,4
November ..... 1,57£1.6 3£13.4 372,1 31.7 21. 3 1,286.2 226.2 446.6 418.7 194.7
December ... , . 1.753.1 417,9 396.5 13.3 21. 4 1,335.2 229.4 461.7 421.4 222.7

SOURCE OF BASIC DATA: Statements of Condition of the Central Bank and Other Banks.
a ExclUding advances to other Banks Which cancel out, in ,he consolidation nt statements.
b COnsisting of P. I. Treasurz b llls II nd notes, R&D banda. RFC bonds awl nther .securlttes,
C Includ ins loan." to the ?ofationi1.l Gav81'nmentJ local governments and rural banks and the: government note nortamine to the Treasury Certificate Aceount,
d Inoludinlr unused overdraft lines.



TABLE 35.-N"on-Money Supply Deposits and Balances, i949-t955
(Million pesos)

I Nat,ional GoverIDllent balances
Total

,
, Philiptiine I Cash in

Savings Time Marginal Other
En/! of perlo/l (2) + (G to g) Tutal Central deposits a deposits a deposits deposits b

(3) to (5) Bank Nat'i Bank (reas. vaults
(l) (2) (3) (4) (5) (6) m (8) (9)

- ~

1949 "." , .. " .. , "., .
1950 " , , " .. , ..
1951 , " , .. , , .
1952 , .. ,.", , " .
1953 " , .. , , , .. , ,.

1954-January ""'"
February. , .
March .

U!l~I:: ::::::::::::::::::::::::::::
June , ,.
July ,.
August .
September .
October .
November , , .. " ., " .
December .. , .

1955-January " " .
February .
March .
April. .
May .
June , .
July '"
August. .
September .
October .
November , ,
Dscernber . , , , .. ,

369,6 r ~~~··41 ,3

452.7 r 105.1
590.6 20,1.1
539.6 162,9
572,2 144.1

587.4 1M,1
587.0 1<19.8
597.1 151.4
600.1 151.9
625,3 180,8
621.0 177.7
623.13 1133 ,~~

651.9 1\10.5
660.0 180.8
658.9 174.1
643.2 155,13
618.7 126,7

641.8 144.4
638.8 136.7
648.0 140.9
654.3 146.2
678.6 180,9
733.7 237,0
741.7 24J.1
746.2 239.5
752.4 :;:JO, 8
753.2 217.4
747,9 202..5
73'1.5 13,1.8

2.0
19.4

152,6
07.6
44.9

54.8
51.8
47.6
46.7
58.0
40,8
44.\1
,59.7
41.2
43.5
40.5
21.6

34.4
21.8
22.4
25.9
57.6
9[1,3
90.7
83.0
04.7
59.9
'17,0
~1'1.8

-32.2 - -- -7:1 ~

81.4 4.3
45.6 5.9
58.6 6.7
94.6 4.6
95.5 3,8
91.4 6.6
09.7 4.1

101. 1 4.1
117.9 4.0
123.9 4,0
114.8 3.7
126.8 4.0
135.2 4.4
125.8 4.8
110.0 5.0
100.2 4.9
104.0 6.0
107.1 7.8
112.2 6.3
112.6 7,7
119,8 3.5
134.3 3.4
145,1 5,6
150.8 4.8
161.3 4.8
154,0 3.5
140.4 6.1
] 32.7 7.3

255-.3
254..4
248.5
267.4
314.13
316.8
320.5
325,8
328,1
328,8
329.7
336.1
337,3
343.9
347.7
351.2
353.2
353.7
355.1
357.7
354.4
352.8
354.2
359.4
363.6
309.3
374.5
370.1
381.,1

- 29.0
35.5
40.3
41.15
58.8

59.5
59.7
62.2
65.0
63.2
62.Q
69.9
69.5
n .s
71.9
71.7
71.4

76.8
79.5
83.1
86.1
83.0
84.5
82.8
83.4
87.0
90.5
02.1
02.0

~ 30.8 ~

53,2
94.8
65.7
52.0
64.4
64.4
55.0
52.4
50.0
47.5
51.6
52.1
61.3
62.7
62.2
65,0

64.9
65.5'
64.3
63.6
60.1
55,9
56.0
57.2
62.7
68 .1
71. 7
73.8

4·.2e· 
4.5
2.9
2.1
2.7
2.6
2.6
2.7
2.7
2.5
3.2
2.6
2.5
2.5
2.5
2.5
2.4
2.0
2.0
2.0
2.0
1.8
2.1
2.6
2,5 :
2.6
2,6
2.5
2.5

SOURCES 011' BASIC DATA: Statements of Condi tion of the Central Bank and Other Banks,
Daily Report of the National Treasurer.

a Excluding accounts of non-resident Indivtnua.ls.
b Consisting of foreign currency demand depOsits of resident individuals,



TABLE 36.-Miscellaneous Accounts of the Central Bank and Other Banks, 1949·1955
(Million pesos)

j~r;sccllaneuus other assets Capital accounts C I Other Iiabilities
accounts a

I I I I I I
Enel 01 perl0el . <Net. balanc,,)

Total
Central Other

Total
Central Other

Total
Central Other

1(5) -l- (8)~(2) Bank b Banks Bank Banks Bank Banks

I (J) (2) (3) (4) (5) -(6) (7) (8) (9) I (0)

1949 •..................... ,
1950 , , ,.,
1951 "., ,., ..
1952 , , "."
1053 .. , ..........•.........
1954-,]anuary .

February '" .
March .
April. , .. , .
May "" .. , ,
June " .
July.. ..•.....•. , .
August .•...............
September , , , ..
October , , , ,
Novsmber , ,. , , .
DecemON. , , .. , , .

1955~January .. " , .
February. , , .
March , .
April. ' .. , , .
May , .. , .. , '.
June , , , , .
July , , .. , , ..
August... , .. , , . ,
September , ,
October, .
N o'l'omber. , .
December. , .

(73.6) r

(71."1) r

(34.7)
12,9
34,3

27.3
30,2
32.4
31.5
30.7
41. 9
42.4
37.3
37.9
42.7
47.0
45.7
38,9
30.1
46.1
47,3
51.0
77.8
70.4

103.5
104.5
05.6

103.2
101.1

210.2
208.0
212.1
195.0
175.1
173.0
173.5
174.8
176.6
181.1
171. 9
172.4
175,0
177.4
176.3
179.8
178.5
178.7
182.3
180.8
186.5
188.0
187.9
188.4
187.5
180.5
190.9
20:3.0
261.2

144.9
150.5
148.6
139.7
139.6

140.1
141.2
141.6
142.3
142.1
138.6
139.2
139.8
143.5
141.9
142.0
140.0
140,0
143.2
144.0
146.4
148.9
149,6
148.2
149.2
141l.8
150.4
HiO.\l
218.6

65.3
57.5
63.5
55.3
35.5

32.9
32.3
33,2
34.3
39.0
33.3
33.2
35,2
33.0
34.4
37.8
38.5
38.7
39,1
36.8
40.1
39,1
38.3
40.2
38.3
39.7
40.5
42,1
45.6

92.1
llO.6
134.5
145.5
164.0
155.9
156.8
161. 7
162.4
164.2
168.4
169.5
170.6
173.5
174.6
175.8
175.6
169.4
170.4
172.7
173.7
175.4
182.5
183.6
204.8
207.7
208,9
205.4
195.2

16.5
19,9
27.4
29.1
32.7

23.7
24.0
24.6
25.0
25.5
28.5
28.8
28.9
28.9
29.1
29.2
31.9
25.6
25.8
26.2
26.4
26.5
29,1
29.4
29,5
30.2
30.6
31.0
33.9

75.6
90.7

107.1
ll6A
131.3
132.2
132.8
137.1
137.4
138.7
139.9
140.7
141. 7
144.6
145.5
146.6
143.7
143,8
144,6
146.5
147.3
148.9
153.4
154.2
175.3
177.5
178.3
174,4
161.3

44.5
26.0
42.9
62 A
45.4
44,4
46.9
45.5
45.7
47.6
45.4
45.3
41.7
41.8
44.4
51.0
48.6
4B.2
51.0
54.2
60,1
63,6
83.2
84.2
86.3
86.3
77.6

100.8
170.1

27.5
3.2
4.1
5.4
5.3

6.0
6.4
6.7
7.4
7.8
4.9
5.3
5.9
6.2
6.9
9,2
6.5
5.6
7.4
6.6
4.9
5.3

23,1
25.7
27.3
26.1
26.8
27.9
31.2

17.0
22.8
38.8
57.0
40.1

38.4
40.5
38.8
38.3
39.8
40.5
40.0
35.8
35.6
37.5
41.8
42.1
42.6
43.6
47.6
55.2
58.3
60.1
58,5
59.0
60.2
50.8
72.9

138.9

SOURCE OF BASIC DATA: Swtements of Condition of the Central Bank and Other Banks,
a Debit ba.lance 15 indicated by parenthesis.
b tncntdnu, a.[:CO~Ln~, "'I) ;,;::::::::11 r-e f.::LJinage and J..h;: con L·l'ibution to the Inrcrnn L~on:J.] :I'ID118ta.r:s~ Fund,
o Consisting of natd-rn capital, surplus, reserves, and undivIded profit.>.



TABLE 37.-R;atio of Money Supply Components to Total, 1949-1955

(Amount in million pesos)

I
Ratio to money SUpply

End of perIod MOney Cui-rene's in Peso demand
SImply circulation denosits

ourreucv In IPeso demand
circutatlon deposits

1949. < ••••••• < •••: •••••••• 1,035.4 569.9 465.5 55.0 45.0

1950 ..................... 1,229.0 674.7 554.3 54.9 45.1

1951. ........... ~ ........ 1,160.4 644.5 515.9 55.5 44.5

1952 ............ ; ........ 1,198.2 629. 7 568.5 52.6 47.4

1953 ............ : ........ 1,221.1 666.0 558.1 54.4 45.6

1954-Janual.'Y .. · ~ ........ 1,219.3 655.7 563.6 53.8 46.2
February.. ~ ........ 1,236.3 662.6 573. 7 53.6 4(:;.4
March.•........... 1,215.8 660.0 585.8 53.0 47.0
April. .... '" ........ 1,233.5 657.6 575.9 53.3 46. 7
May ...... ·......... 1,213.6 648.8 564.8 53.5 46.5
June ................ 1,200.4 635.5 564.9 52.9 47.1
July.... ' ........... 1,210.2 631.4 578.8 52.2 47.8
August ....•...... , .. 1,213.7 647.2 566.5 53.3 46.7
September .......... 1,20'1.8 650.5 564.3 51.0 46.0
October. . " ........ 1,215.7 657.4 558.3 64.1 46. ~l

November.:......... 1,215.9 653.3 562.6 63.7 46.3
December.:......... 1,226.6 676.6 560.0 55.2 44.8

1965-January...J ......... 1,209.9 656.0 553.9 54.2 45.8
February .. :......... 1,222.9 666.9 556.0 64.5 45.5
March............. 1,216.1 661.4 564.7 54.4 45.6
~)ril.. ... , ......... 1,221. 8 653.7 M8.1 53.6 46.5

ay ............... 1,208.6 619.5 559.1 53.7 46.3
June ..... j ......... 1,209.9 624.1 585.8 51.6 48.4
July..... : ......... 1,216.5 628.3 588.2 51.6 48.4
August ............. 1,239.6 6:34.0 005.6 51.1 48.9
September:.......... 1,234.1 643.3 590.8 52.1 47.9
October..•......... 1,276.6 648.5 628.1 50.8 49.2
November'.......... 1,278.6 647.2 631.4 50.6 49.4
December, ......... 1,336.2 070.4 666.8 50.2 49.8

SOURCES Oli' BASlC DATA: Statements of Condition of the Central Bank and Other Banks.
Daily Report of the National Treasurer.
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TABLE 38.-Ratio of International Reserve to Money Supply and
Currency Issue, 1949-1955

(Amount in million pesos)

RatIo Of

International MI)ney
in ternattonaj reserve to ~

End of Ver,!od Currency
reserve issue supply

Currency I Money
issue suop!y

1949..................... 520.2 630.0 1,035.4 82.6 50.2

1950..................... 711.8 733.0 1,229.0 97.1 57.9

1951. ......... " ......... 607.7 685.3 1,160.4 88.7 52.4

1952..................... 611.8 681.8 1,198.2 89.7 52. 1

1953..................... 592.0 709.1 1,224.1 83.5 48.4

1954--January............ 592.2 704.4 1,219.3 84.1 48.6
February ........... 620.4 710.3 1,236.3 87.3 ,50.2
March............. 630,0 711.2 1,245.8 88.6 50.6
AEril.. ............. 617.2 705.3 1,233.5 87.5 50.0
J\c ay ............... ()Q6.0 702.8 1,213.6 86.2 49.9
June ............... 590.0 686.9 1,200.4 86.8 4\).7
July.... '" ........ 617.6 684.4 1,210.2 90.2 51.0
August ............. 622.1 699.5 1,213.7 88.9 51. 3
September .......... 611. 4 701. 6 1,201.8 87.1 50.7
October............ 592.2 704.7 1,215.7 84.0 48.7
November .......... 566.3 708.3 1,215.9 80.0 46.6
December.......... 545.4 719.4 1,226.6 75.8 44.5

1955-January............ 533.3 705.8 1,209.9 75.6 44.1
February........... 523.7 717.0 1,222.9 73.0 42.8
March............. 508.4 711. 2 2,216.1 71. 5 41.8
tlril. .............. 4\)3.6 702.4 1,221. 8 70.3 40.4

ay ............... 479.7 693.4 1,208.6 69.2 39.7
June ............... 488.7 669.1 1,209.9 73.0 40.4
July............... 494.8 673.5 1,216.5 73.5 40.7
August ............. 499.8 680.6 1,239.6 73.4 40.3
September.......... 4!)1.6 684. 7 1,234.1 71.8 39.8
October............ 474.4 696.5 1,276.6 68.1 37.2
November .......... 453.5 700.3 1,278.6 64.8 35.5
December.......... 418.4 722.8 1,336.2 57.9 31. 3

SOURCES OF BASlC DATA: Statements of Condition of the Central Bank and Other Banks.
Daily Rjort of the National Treasurer.
Combine Statement of Foreign Exchange Assets and Lis bilities

of Other Banks.
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TABLE 39.-Composition of the International Reserve of the
Central Bank, December 31, 1949-1955

(Million U.S. dollars)

~teln 1949 I 1950 I 1951 I 1952 1953 I 1954 I 1955

TOTAL. ...... , .. ;............. 230.7 29.5.6 244.4 236.1 210.-1 207.5 154.9

TLME DEPOSITS;................... 210.0 220.0 221.0 206.0 206.0 167.5 112.0

United States Treasury ............. 135.0 75.0
American Security and Tl'ust os.,

"Vadl., D.C. .. ................ -- 10.0 15.0 15.0 15.0 1.5.0 13.0
Bank of \ ., NTSA, San Fran-Amcrrca

CWCO) California.................. 25.0 25.0 'H.O 42.0 35.0 24.0 17.0
Chemical Corn Excha,nge Bn.nk, New

York, N.Y. • "I" ••• -. -. - - ......... 5.0 ;5.° 0.0 5.0 5.0
Guaranty Trust Go., New York, N.Y .. 20.0 25.0 22.0 22.0 14.0 3.0
Irving Trust Co."New York, N.Y..... 20.0 30.0 26.0 23.0 14.0 12.0
The Chase Manhattan Bank, New

York, N.Y. ......... - .. _. - - - _ ... 25.0 35.0 52.0 50.0 50.0 42.0 20.0
The First Nal,'l: City Bank of New

York, N.Y. . - .. " - _ .............. 25.0 35.0 50.0 ·16.0 37.0 33.0 14.0
Anglo-Crockm' Nat'l Bank, San Fran-

cisco......... '................... 2.0 3.0 3.0
Bankers Trust Co., Nsw York, N.Y.. 2.0 2.0 2.0
Hanover Bank, New York, N.y..... 5.0 5.0 3.0
Seattle First, National Bank, Scattk,

)Vm;hington ...•................... .5.0 1.0
Manufacturers Trust Co., New York,

N.Y.. ................ -. - -. _ .... 5.0 5.0 5.0
Colonial Trust Co., New York, N.Y... 0.5 1.0
National Bank of Commerce of Seat-

tle, Seattle, W~n.shington.......... 5.0 4.0

DEJ'vIAND DEPOSITS............... 13.1 00.0 15.8 7 'J 10.9 7.0 15.8

United States Treasury... .. -. - .. -- 1.5
An1el'ie~tn Security and Trust (JO-7

Washington, D.C. _. --" .......... 'Z.6 0.1 0.1 0.1 0.1 0.1
Bank of Ame.l·:C<'"I, NTSA, S3Il Frao-

cisco, Californi'l........... 1.6 3.7 :3. (j :J_4 5.7 0.8 ·1.0
Bank of Amerie:l., NTS\, New York,

N.Y. . .. ~ .. - .... - . - - - - - _. -." .... OA 0.1 0.1 0.1
Chsmiccl Corn Exchange Bank, New

York, N.Y. ..................... 0.1 0.1 0.1 0.7
Federal Reserve 'Bank of New York,

N.Y. .0 •••••••••• _ •• ____ • _. _ •••• 5.5 33.'Z 0"6 O. ,1 0.3 o 'J

Guaranty Trust Co., New York, N.Y.. 0.5 O.'Z 0.1 0.1 0.1
Irving TrUFJt Co., New York, N.Y..... 1.4 O. ·1 0.2 0.4 o ,)

.oJ

The Chase Manhattan Bank, New
York, N.Y. •• , •••• 0 •••••• __ _ • __ •• 3.0 10.8 3.9 0.4 1.7 1.0 5.5

[ 248 ]



TABLE 39.-Composition of the International Reserve of the
Central Bank, December 31, 1949-1955 (Concluded)

(Million U.S. dollars)

ltem I 1949 I 1950 1951 I 1952 I 1953 1954'1 1955

DE~fAND DgPOSl1'S (Continued)

The First Nat'l City Bank of New
York, N.y .

Anglo-Crocker Nat'l Bank, StW Fran-
C::'SGO .• . • __ ...•..•... " - ~ . - - - _ . _ ••

Bankers Trm,(; Co., New York, N.Y .

Hanover Bank, New York, N.Y .

_N,Lt'l Bank of Commerce of Seattle,
Seattle, Washington .

Manufacturers Trust Co., New York,
N.Y ..

Colonial Trust Co., New York, N.Y ...

GOLD .

tr.s. TRI:CASURY BILLS .

3.0

1.3

5.0

8.8

3.·1

5.4

e.. 7

~.O

3.1

4.0

O.1

0.1

3.0

1.1 ,1.0

O. e 0.7

o.~ 0.1

0.1 0.1

0.1

1.1 0. l.

0.1 0.1

9.4 1[,.5

3.0

FOREIS-\~ curmRNCY (U.S. Kates
and Coins) .. " .. , .

ACCFWED INTEREST ON Tll\IE
DEPOSITS.. .. . .

SPECL\L ACCOUNT 'iVITJ:IG. S.
R.l"NE}).. . .

0.1

1.1

O. l 0.1

(J.e.

O.~

O ,
'. I

0.5

o. -I.

0.5

o_~

0.8

PT-ELIPPINEf,i ... JAPAN TnADE
OPEN ACCOUNT . 10.4 (1.8)
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TABLE 40.-Foreign Exchange Holdings of Other Banks, 1949-1955

(lVlillion U.S. dollars)

Net foreign Gross foreign exchange assets Foreign exchange llabllftiest
exchanae assets

I

End of perdod (2-7) Total I Due from I Unma.t.ured Foreign I Other foreign Total I Due to IOther foreign
(3 to 6) Ibanks abroad exp orb bills sccur i t,ies assets a (8+9) banks abroad lia bfltties b

(l) (2) (3) (4) (5) (6) (7) (8) (9)

19MI., ... , ........... 29.4 53.6 42.8 3.3 4,9 2.6 24.2 16.9 7.3

1950." ... , ..... , ... , 60.3 74.2 57.2 11. 6 3.1 2.3 13.9 6.3 7.6

1951. ..... , , ..... , .. , 59.4 72.4 52.3 14, 1 3,1 2.9 13.0 8.9 4.1

1952.. , , .. , , .... , ... , 69.8 80.8 53.5 15,6 0.1 1.6 11,0 6.1 4,9

1053.. , , ... , ..... , ... 55.6 56.8 50.5 14.5 0.1 1.7 11.2 5.9 5.3

1954·-J!.muary,. , ... , . 58.9 70.9 53,8 15.8 O. 1 1.2 12.0 7.2 4.8
February. .. , ... 613.9 78.1 55.7 21. 0 O. 1 1.3 11.2 6.8 4.4
March... " .... 74.0 87.6 63.9 22.6 0,1 1.0 13.6 8.7 4.9
April........... 70.7 81. 2 58.4 21.8 0,1 0.9 10.5 6.0 4.5

t-:l
Muy...... , .... 57.5 70.3 47.2 21.8 0.1 1.2 12.8 9.4 3.4

Cl1 June ........... 51. 6 53.7 43.6 18,8 0.1 1.2 12, 1 7.5 4.6
0 JuJ'3" ...... , ... 64.7 75.0 51. 6 22,3 0.1 1.0 10.3 5.8 4.5

August ... , ... " 59.0 70.9 50.9 18.2 0.1 1.7 11.9 5.6 6.3
Septemher ... '" 68.0 79.1 55.5 12,2 0.1 1.3 11. 1 4.8 6.3
October.. , , .... 64.3 76.3 62.6 11,8 0.1 1.8 12,0 5.2 6.8
November ...... 63.2 72.1 59.0 11.1 0.1 1.9 8.9 5.2 3.7
December.... , . 65.2 74.7 60.1 13.4 0.1 1.1 9.5 4.0 5.5

1955-J~nuary.... , ... 69.5 79.8 62.9 15.0 0.1 1.8 10.3 5.8 4.5
February ... , , .. 71.8 8.5,0 64.6 18,3 0.1 2,0 13.2 7.2 6.0
Murch..... , ... liS.1 78,S 58,5 18.5 0.1 1.7 13.7 6.9 6.8
ApriL .. , ... , . , . 58,6 70,3 '19.6 18,S 0.1 1.8 11.7 6.3 5.4
May .. , .... ' , .. 49.2 64.2 42.2 20,8 0.1 1.1 15.0 8.9 6.1
June ... , ... , , .. 52,5 66,5 '13.0 19.4 0.1 3.1 14.0 13.3 7.7
July... , ., ..... 58.5 69.4 51.5 16.4 0.1 1.4 10.0 3.6 7.3
August ....... , , 52.0 64.6 50.0 12.7 O. 1 0.9 12.6 4.4 8.2
September ...... 54.6 68,9 54,9 11.6 0.1 2.3 14.3 5.0 9.3
oetcher...... , . 58.4 70.5 59.8 9.4 0.1 1.2 12,1 4.1 8,0
November... '" 134.3 75.0 61. 2 12,2 0.1 1.5 10.7 4.2 6.5
Dee-ember.... , . 54.3 IlS.7 48.6 17,9 0,1 2.1 14.4 5.0 9.4

SOURCE OF DATA: Combined St.~.tement of Foreign Exchange AEset8 and Liabilities of Other Banks.
a Con ais ting of IOl'8ign currency on hand, loans and advances, and othe r clatms ngainst;. non-residents.
b Conojs~ing 01 U.S, Government, dollar u.cposits, travelers' letters 01 credit. paid in cash, proceeds of import bills pending rem it tance to foreign banks,

drafts issued outstanding and other similar obltcatdons (0 non-residents.



TABLE 41.-Purchases and Sales oj Foreign Esc1um~e b)I the
Centrol Bank, 1949·1955

(Million U. S. dollars)

Purchases from: Sales to:

PerIod Total The

I
Other Total 'rho

I
Otherbanking entities" banklnz

entitiessystem system

1949.....•............... 92.7 38.2 54.5 236.9 236.9

1950..................... 532.1 518.4 13.7 4,82.4 466.3 16.1

1951....••....•... , .. , ... 517.1 515.8 1.3 574.5 562.4 12.1

1952.............•....... 468.8 465.4 3.4 504.2 485.5 18.7

1953.....•...•.•... , ...•• 510.0 508.2 1.8 538.7 523.2 15.5

1954..................... 512.7 509.9 2_8 579.3 552.8 26.5

January.••.•...•..• 39.7 39.6 0.1 44.9 44.9
February........... 49.8 -. 49.7 0.1 46.9 46.9
March .•..•.••.•... 39.8 39.6 0.2 46.2 46.2
~ril. ..•.•.•.....•. 39.9 39.9 45.3 32.1 13.2

..y .••..••........ 50.3 ISO. 1 0.2 44.7 40.6 4.1
June•••...•.......• 45.6 44.5 0.1 46.7 43.1 3.6
July .....••....... _ 50.7 50.4 0.3 55.8 54.8 1.0
August.•........... 44.7 44.6 0.1 40.3 40.3
Septennber.......... 40.5 40.3 0.2 57.6 57.6
October ............ 37.9 37.8 0.1 45.9 45.9
Novennber•......... 35.9 35.8 0.1 50.7 50.7
December ...•...... 37.9 37.6 0.3 54.3 49.7 4.6

1955..................... 494.9 493.5 1.4 588.4 579.3 9.1

January............ 37.8 37.6 0.2 50.6 50.6
February.....•..... 32.2 32.1 0.1 40.6 39.6 1.0
March .....•....... 48.3 48.2 0.1 50.1 50.1
~ril............... 37.9 37.9 42.1 42.1

,&y.•..•..•-.•...... 41.9 41.7 0.2 42.9 42.9
June...•.•.•....... 51.9 51.8 0.1 63.4 59.9 3.5
July ............... 47.0 46.9 0.1 53.4 51.9 1.5
August....•........ 44.3 44.1 0.2 39.5 39.4 0.1
September.......... 43.5 43.5 52.2 50.7 1.5
October ..•.•.•..... 37.1 37.0 0.1 53.3 53.3
Novennber...•..•... 33.4 33.2 0.2 52.2 52.2
December •.•......• 39.6 39.5 0.1 48.1 46.6 1.5

" Conslstlnlr of asencies of the Philippines or U.S. government and nrtvate entities other than banks.
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TABLE 42.-Dornestic Credits of the Central Bank Classified by Origin, 1949-1955

(Million pesos)

Domestic securities

Total
Local govern-

Treasury Budgetary
Loans to

Loans and
End of perdod domestic National merits and

Certifica te loan. to the advances
credits a. Total government Account. government

the RFC
to banks

serrn-sovern-
mant entities

1949, ....... , ... , .............. , .. lA8.1
- --

92.3
-- --

48:3 18.'7 37.1 40.044.0

1950........ " .................... 218.2 157.6 113.6 44.0 22.1 38,5 10.0

1951..................... ,.", .. ,. 264.1 241.7 197.7 M,O 22,1 0.3 42.0

1952., .... , ............. , , ... ' .... 265,1 235.4 191.2 44.2 21. 5 0.2 8.0 46.0

1953." .. " .......... , ............ 260.2 230,5 178,3 52.2 21. 4 0.3 8.0 HI. 4

19M-January......... , ..... , ..... 263.1 233.1 177.9 55.3 21. 4 0.5 8.0 24,8
February........ _......... , . 263.0 241.1 177.8 63.3 21. 4 0.5 18.0

tv March .. , ... , ...... , ... " ... 261.8 239.9 176.6 63.3 21. 4 0.5 19,2
Ol
tv April., ...................... 284,6 262.7 172.9 89,8 21. 4 0,5 8.0

May: .......... " ... , .... , .. 270.4 248.5 156.7 91.8 21.4 0,5 3,0
June .. , ..................... 262.0 240.1 143.3 96.8 21.4 0.5 1.1
July .. • 9 ••••• , ••• ~ •••••••• , , 249.7 228.0 126.5 101.5 21. 4 0.3 0.4
August .... _.... " .... , ...... 248.1 226.4 125,0 101.4 21. 4 0.3 4.9
September ..... _............. 245.4 224.0 122.6 101.4 21.4 20.0
October...... , ... , ... , , .... , 246.9 225.5 120.7 104.8 21. 4 37.4
Nov-ember ............ " ..... 247.5 226.1 119.3 106.8 2·1. 4 40.7
Deeember............ , , ... ,. 282.5 261.1 146.3 114,8 21. 4 62.5

1955-January ...... , .............. 295.2 273.7 152.3 121.4 21. 4 0,1 52.5
February.................... 307.5 282.2 153.4 128.8 21. 4 3.9 37.8
March .. I ~ ••••••••• , ••• , •••• 318.1 289.9 157.3 132.6 21. 4 6,8 24.6
April........................ 315.7 293,8 150.1 143,7 21. 3 0.6 21. 4
May ,.......... , ........... '. 323,8 301.9 153.8 148,1 21. 3 0.5 27.8
June ........................ 377. 1 295.2 149.5 145.7 21.3 60.5 20.1
July .. , ••• ~ I •••• ~ , ••• , •••••• 379.0 297.3 151.0 145.3 21. 3 60.4 18.7
August, .............. , ... , ... 385.5 303.9 154.5 149.4 21. 3 60.3 16.0
September, .. , .. , ....... , , ... 374.6 353.3 182.7 170,6 21. 3 12,0
October ........ , .... , ....... 388.2 366.9 180.1 186.8 21. 3 30.5
November, .. , ...... , ... , .... 393.4 372. 1 185.7 186.4 21. 3 31. 7
December.... , ..... , ........ 417.9 395.5 211.6 184.9 21. 3 0.1 13.3

a Excludin~ loans and advances to banks as oheY cancel out in the consolidation of statements,



TABLE 43.-Domestic Credits of Other Banks Classified by Origin, 1949-1955

(Million pesos)

I Domestic credits Domestlc securities Loa.ns, discounts, overdrafts a
and custc..mer s' liability acceptances

End of perfod National Loc a I sov'ts. Private
Local gOV'U;, I Loc al gOV' U;.and businesses Private

Total
gave rnm en t.

semt-sov't and
Na.tional an, I ~,vate National and businesses

(5)+(8) entitk-s indIviduals
government semt-aov' t businesses government semr-sov't and

(6)+(9) (i) +(10) entitlE'S entities individuals
(l) (2) (;l) I '(4) (5) (6) (7) (B) (9) (0)

1949, ................. , ..... ,. 655.8 20,8 70.8 574.2 18.1 24.0 2.3 2,7 46.8 571,0
1950......... , ., ...... , .... , .. 680,2 43,5 65.6 571.1 41.3 25,0 6.2 2,2 40.6 564,0
1951. ........ , ............. , , . 850,1 37,2 52.G 760.3 35.4 24.6 4.0 1.8 28.0 75G.3
1952.... , ............. , .... , .. 877,1 GO,8 54,3 762,0 56.5 19,2 4.7 4.3 35.1 757,3
1953, ...................... , .. 979,3 G1.D 71.3 846,1 57.8 31.1 3.0 '1.1 40.2 843.1
1954--January................. g78.8 62.0 67,9 848,9 57,9 31.1 3.1 4.1 36.8 845.8

February .. , ........... , . 91'1,9 62,0 72.4 840.5 57.9 31.9 2.3 4.1 40,5 838.2
March ............. , ... , 984.5 61.5 69.7 853.3 57.4 30.1 4.6 4.1 39,5 848.7

t-:l
April. .............. , .... 960.7 62.1 72,0 826.6 58.1 32.6 1.6 4.0 39,3 825.0

01 May............ , .... , .. 900.2 78,2 71. 7 849.3 74.2 31.9 2.3 4.0 39,8 847.0
~ June.............. , ... , . 1,010.8 91.4 57.S 851.9 87.3 31.2 3.1 4.1 aG,3 848.8

July ........ , ......... , . 1,013. .'3 101.4 60,9 851.5 97.4 31.2 3.0 4.0 29,7 848.5
August .. , ............ , .. 1,035.6 105.8 57.8 872.0 101.8 31.7 3.4 4.0 26,1 868.6
September....... , .... , , . 1,0.50.° 106,2 5'1.6 88D.2 102.2 30,2 4.9 4,0 24.4 884,3
October ......... , .... ". 1,076.0 107, (j 52,4 9HI,9 103,6 29,0 5.6 4,0 23.4 011.3
November ..... , ..... , ... 1,00;).1 107.4 54.4 933.3 103.4 29,0 5.6 4.0 25.4 927,7
December .... , ...... , ... 1,058,7 78.8 44.6 935.3 77.3 21,9 3.4 1,5 22,7 931.0

1955--January......... , , ... ", 1,067.9 75,7 47,3 944.9 74.2 22,2 3.1 1,5 2.5.1 941.8
February........... , .... 1,080.3 76.6 47.7 956.0 75.2 19,7 e.o 1.4 28,0 950.0
March , ..... , .......... 1.089,7 77.0 46.8 965.0 76.5 10,7 5.G 1.4 27,1 05C1.4
April.: ............... , .. 1)27,3 134.4 32.3 960,6 134.1 22,0 3.8 0.3 10,,'3 956.8
May.............. , ..... 1,1301,7 13'~.6 32.4 967.7 134.3 22,0 3.8 0.3 10.4 063.9
June........ ,. , ......... 1.15'1,4 145.7 40.7 968.0 145.5 32.7 G,O 0.2 8,0 962.0
July .......... , ... , ..... (161,3 H5,,1 52.0 963.9 H5.1 45,0 5.7 0.3 7,0 058.2-
August ...... , ..... , , .. , . 1,H)2,1 165.9 54.0 971.3 165.7 45.8 3.3 0.2 9,1 968.0
September, .. , ........... 1,2,21. 4 181.8 51.2 988.4 181.6 43.7 5.6 0.2 7,5 982.8
October . . , ............ , . 1,260.1 1\)5.4 41,0 1,023.7 195.2 33,0 3,4 0.2 8,0 1,020,3
November ........... , 1,2S6.2 180.0 39.7 1,056.6 180.7 33.1 3,5 0.2 6.G 1,05;),2
December .. , ... , , ... , , .. 1,333,2 193,3 41.4 1,100.5 103.1 32.8 3,5 0.2 8,6 1,007,°

SOURCE OF BASJC DATA: Camhined lC)i n.i.emc,ni, 01' AH,C(S ~.llll Linbili tic.'! of Ocher Banks,
a Including unused overdraft lines.



TABLE 44....,...Available, Required, Excess, and Potential Reservu
of Other Banks, 1949-1955

(Million pesos)

Available reserves a PotenuaJ resert'elI

Total
End of period

Total Required Excess I I
Ell d ble forelllD

Cash In balances. Phil.
Danks' vaults & U.B. sec

urities

1949

1950

1951

1952

1953

1954-January : ..
February "
March .
April .
May .
June : ..
JUly ~ ..
August ; ..
September .. ; ..
October ; ..
November .
December .. ~ ..

1955-January , .
February .
March .
April., .
May ,. ..
June .......•...
July .
August ; .
September .
October ; .
November .
December ..•...

143.8

244.3

116.0

147.5

147.8

162.6
164.8
164.1
175.2
164.8
173.7
164.4
155.0
160.2
162.3
144.0
165.7

152.1
141.8
147.5
147.8
147.1
152.3
154.8
179.2
165.0
165.5
160.4
188.3

93.2

115.7

96.7

107.8

113.5

115.3
116.7
120.6
119.2
122.0
120.7
123.4
124.0
123.8
122.0
119.6
117.6

117.9
119.3
120.4
121.9
121.8
126.8
129.3
133.0
132.8
137.0
137.7
136.6

50.6

128.6

19.3

39.7

34.3

47.3
48.1
43.5
56.0
42.8
53.0
41.0
31.0
36.4
40.3
24.4
48.1

34.2
22.5
27.1
25.9
25.3
25.5
25.5
46.2
32.2
28.15
22.7
51. 7

153.5

170.4

146.8

165.3

138.8

142.9
142.5
162.3
147.6
129.5
146.6
178.3
164.5
172.4
164.6
1.51.7
157.9

158.4
153.1
141.7
181.8
175.2
169.8
225.7
240.4
265.4
255.3
246.4
264.4

53.4

50.0

25.8

32.6

33.2

30.0
26.6
34.1
29.0
35.7
32.0
34.7
34.2
32.2
27.5
35.8
32.9

32.8
32.2
33.2
31.9
30.8
32.0
29.2
30.6
26.1
33.4
36.2
33.9

100.1

120.4

121.0

132.7

105.6

112.9
115.9
128.2
118.6
103.8
114.6
143.6
130.3
140.2
137.1
115.9
125.0

125.6
120.9
108.5
149.9
144.4
137.8
196.5
209.8
239.3
221.9
210.2
230.5

SOURCE OF BASIC DATA: Report of Required and Available Reserves of Other Banks.
a Conalstlng Of deposits with the Central Bank. e1lldble Philippine securities. elJ.gible forei~ balances

and eUlrtble U.S. securities.
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TABLE 45.-Lettet's oj Credit Negotiated Through Bonks, 1949-1955

(Million pesos)

OutstandlI1ll
Pertod Granted NEllrotla ted " at the end

of period

1949 .................................................................. 539.5 571.3 83.8

1950 .............................................................. 549.3 504.1 129.0

1951 ....................................... 991.7 883.8 236.9

1952 ................................................................. 710.3 766.5 180.7

1953 .................................................................. 830.9 880.0 131.6

1954 .- ..................................... 947.5 872.9 206.2

January........................... 97.7 64.4 164.9
February........................ , . 67.7 54.0 178.6
March ............................ 79.'1 80.1 177.~

tfa~~· ::::::::::::::::::::::::::::: 56.0 70.1 163.8
5.5.6 83.1 136.3

June........................•..... 77.2 84.9 128.6
July ... , .......................... 82.2 44.0 166.8
August ............ , ............... 76.9 71.6 172.1
September......................... 104.8 76.2 200.7
October ........................... 73.0 78.1 195.6
November......................... 63.7 79.:; IS0.0
December ......................... 113.3 87.1 206.2

1955 .......................................... 972.6 !JS5.0 1!J3.8

January........................... 87.9 83.5 210.6
February.......................... 78.5 76.7 212.4
March ............................ !J1.7 89.2 214.9

~f.;~l..:::::::::::::::::::::::::::: :
68.0 88.6 194.3
66.9 95.3 Hl5.9

June.............................. 104.1 85.6 184.4
July .... " ........ , ........ , ...... 83.6 62.1 205.9
August ........................... '. 66.'1 91.4 180.9
September............. , ........... 99.9 59.1 221.7
October ........................... 88.1 78.2 231.6
November......................... 56.3 78.7 209.2
December. ....... " ................... 81.2 96.6 193.8

SoURCE OF BABIC DATA: Miacellaaeous Statistical Information supplied by Other Ba.n.ks.

a InclUding cancened letters of credit.
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TABLE 46.-:Turnover Rate oj Average Peso Demand Deposits oj
! Other Banks, 1950-1955

(Amount in million pesos)

, Perlod

1950 Monthly t],verl1ge .

1951 l\I onth1.y average " .

1952 Monthly average .

1953 Mont,hly average , .

1954 Monthly ll.verage ' .

January. " .. ' " .

rf~:~:?:: :>:::::::::::::::::::::::::
~f:~l..:::::::i: ::::::::::::::::::::::::
June , .
July .
August , .

~ft;b~~~~: ::: :::::::::::::::::::::::::
November ' .
December .

1955 Monthly average .

~~:~~~:::::::::::::::::::::::::::: :
~{:~..::: :::: :::::::::::::::::::::::::
June , .

i1~~~~~~1:~·~·r·~·::~·::: ~ ~ ~ ~:.:. ~:.:.:.:.:.:: ~ ~ ~ ~
November.....•......................
December .. " .

Total debits 11

(n

648.9

682.2

659.4

742.9

814.8

797.4
7,';;7.9
865.2
762.9
861.9
864.9
797.0
829.8
793.2
803.6
759.4
884.8

920.6

8·18.7
791.6
fl38.2
833.9
966,9
936.6
879.2
97l'l.6
928.2
9(:;2.5
(102.8

1,081.9

A vcraxe peso

~::~ft~b
(3)

546.1

548.5

561.2

567.0

560.9
568.7
579.8
580.8
570.3
564.9
571.9
572.7
560.4
556.3
560.5
556.3

585.8

552.0
555.0
555.4
661 A
560-4·
572.5
587.0
596.9
598.2
G09.5
629.8
648.(5

'I'ua-novez ra.te
(1) -:. (3)

(3)

1.19

1.24

1. 21

1.32

1.44

1.42
1.33
1.49
1.31
1.51
1.53
1.39
1.45
1.42
1.44
1.35
1.69

1..57

1.54
1.43
1.69
1.49
1. 72
1.64
1.50
1.64
1.55
1.58
1.4:3
1.67

SOURCES OF B.A-sJ:C 'DATA: Combined Statement of Assets and Liabilities of Other Banks.
Miscellaneous Statistical Tcformation supplied by Other Banks.

a CO'l:-!,S;'Sb:::lg" of debits to peso deposrts .subject to check as dcfi~Jed: in the money supply series.
b AVerlLgC of beg-innin~ and cndlne- balances.
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TABLE 47.-Assets and Liabilities oj the Central Bank, 1949·1955

(Million pesos)

Tol.a.l j InternBtlo1l81 IContribution I Domestic I LORna and I A t t rPeCill.1 Accounts-I OtherEn d of period ecoun 0 Loans from
asset. reserve II. to IMP securities II.dvsnC1lB secure oolnll.lIe b k b II.ssetB C

I U.S. an s I

1949................. , ............ 793.6 460.7 30,0 92.2 77.0 113.3 20,4

1950.............................. 009.5 500.8 30.0 157.6 48.5 113.3 29.3

1951.............................. 943.4 488.7 30.0 241.7 42.3 107.6 33.1

1952.............................. 923.0 472.2 30.0 235.4 54.2 106.9 24.3

1953.................... , .... , .... 900.0 481.1 30.0 230.5 27.3 107.0 24.1

1954-January............ , ........ 902.5 474.5 30.0 233.1 33.3 107.0 24.6
February............... , , ... 908.9 486.8 30.0 241.1 18.5 106.9 25.6
March ................. , .... 904.8 482.2 30.0 239.9 19.7 106.9 26.1

1:':1 April............. , .... , ..... 911.2 476.3 30.0 262.6 8.5 107.0 26.8Ci,
-::J May........................ 906.9 MIl.3 30.0 248.5 3.6 106.9 26.6

June ................. , .... ,. 894,5 492.9 30.0 240.1 1.6 106.9 23.0
July ....... , .............. ,. 877.5 480.0 30.0 228,0 0.7 106.9 31.0
August..... , .............. , . 897.0 M18.5 30.0 226.5 5.2 106.9 29,9
September, ......... , ........ 884.3 475.4 30.0 224.1 20.0 106.9 1.0 26,9
October ................. , ... 88fl.8 463.5 30,0 225.6 37.4 106.9 1.0 25.4
November................... 878.9 439.8 30.0 226.1 49.7 106.9 1.0 25.4
December ......... , ... , ..... 899.7 414.7 30.0 261.1 62.5 106,9 1.0 23.5

1955-January...... " .. , .......... 882.0 394.3 30,0 273.7 52,6 106.9 24.5
February.............. , , .... 868.9 380,3 30.0 282.3 41.7 106.9 2.6 25.1
]\'Iarch....... , ... , , ... , ..... 864.7 378.1 30.0 289.9 31.4 106.9 2.6 25.8
Atril. ............. , ... , ..... 859.7 376.4 30,0 293.8 21.8 106.9 2.6 28.2
r-.' ay.............. , ... " .... 881.9 381.4 30.0 301.9 28.4 106.9 5.0 28,3
June .............. , ... ", ... 930.8 384.0 30.0 295.2 80.7 106.9 5,0 29.0
July ........ , .... , .. " ... , ... 924,0 378,1 30.0 297.3 79.0 106.9 5.0 27,7
August ............. , ........ 947,0 396,4 30.0 303.9 76,3 106,9 6.3 27.2
September.. , .. , .. , . , , .... , .. 919,0 382,6 30.0 353.3 12,0 106.9 6.3 27.9
October, , , ... , .... , . , . , , ... , 927.4 358.3 30,0 366,!) 30,5 106.9 6,3 28,5
November,., ... , ... , , .... , .. 911.2 325,1 30,0 372.1 31.7 106.9 16.3 29.1
December .... , ..... , ... , ... , 966,4 310.2 30,0 396.5 13.4 106,9 80.9 28.5



TABLE 47.-Assets and Liabilities of the Central Bonk, 1949-1955 (Concluded)
(Milli on pesos)

Total Interna-
lIa billtiea Currenel' I:!emand

InterE16ilonal tlonal Banll: Securities
Other Undividedi ZDd or perloci and net Isaue d . dePOaitil

Monetarl' tor Reoono- Bte.bUlza-
liabilities i

capital Surplll&
protltll

worth Fund truoilon and tlon Fund
Devel~

- -- ----

1949 .
1950 .
1951 .
1952 .
1953 .
1954--January .

February .
March .
April. ........•...
May .
June, .
July .
August .
September .
October .
November , .
December .

1955--January .
February .
March, .
April. , .
May .
June .•.......•..
July .
August .
September .
October .
November .
December .

793.6
969.5
943,4
923.0
000.0
902.5
008.9
904.8
1)11.2
906.9
894.5
877.5
897.0
884.3
889.8
878.9
899.7
882.0
868,9
864.7
859.7
881.9
930.8
924.0
947,0
919.0
927.4
911.2
£166.4

629.9
726.2

· 678.4
669.5
704.1
689.7
695.7
696.6
690.7
688.2
672.2
669.5
684.6

· 686.7
· 689,9
693.4
714.4
695,4
706.6

· 701.0
692.9
683.7
658,3
662.6
669.8
673.9
685.8
689.5
711.6

117.7
208.0
226.4
205.9
151.7
164.0
163.5
156.3
166,6
167.8
170.8
154,5
Hi7.3
138.7
138.7
121.3
135.9
139,9
115.7
117.4
120.2
151.6
205.3
194.7
208,1
174.7
170.2
i50.6
176,8

22.5
0.5
0.5
0.5
0,5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5
0.5

20.5
20,5
20.5
20.5
20.5
20.5
20.5

2.4
2.4
2.4
2.4
2.4
2.4
2.4
2,4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2,4
2,4
2,4
2,4
2,4
2.4
2.4
2.4
2.4
2,4
2,4

2.0
6.9
6.8

12.2
5.1

14.7
14.6
14.6
14.6
14.6
14.6
14.9
14.9
14.9
14.9
14.9
5.0

10,4
10.4
10.2
9.5
9.7

10.8
10.9
10,8
10,8
10,8
10.8
11.2

2.6
5.6
1.4
3.3
3.6
1.5
8.2
9.8

11.4
7.9
5.5
6.9
8.4

12.2
14.3
17.2
9.6
7.9
7.5
7.n
7.9
7.5
4.5
3.6
5.9
6.5
7.1
6.5

10.0

10.0
10.0
10.0
10.0
10.0
10.0
10.0
10.0
10.0
10.0
10.0
10.0
10.0
10.0
10.0
10.0
10.0
10.0
10,0
10.0
10.0
10.0
10.0
10.0
10.0
10.0
10.0
10.0
10.0

1.6
3.7
7,2

10.1
13.3
13.3
13.3
13.3
13.3
13.3
13.3
13.3
13.3
13.3
13.3
13.3
15,4
15,4
15.4
15.4
15.4
15.4
15.4
15.4
15.4
15.4
15.4
15.4

6.5
8.3

13.8
12.0
12.5
0.4
0.7
1.3
1.7
2.2
5.2
5.5
5.6
5.6
5.8
5.9
8.6
0.1
0.4
0.8
0.9
1.1
3.6
3.9
4.1
4,8
5.2
5.5
8.5

" Beginning December. 1955, loans from U.S. banks repayment of which Is covered by export biJlll maturing within one Year are Included,
b Representing loans from U.S. banks not covered by eXpOrt bills maturing within one year.
C InclUding government note pertaining to Treasury Cert.i fica te Account, morietarv ad iustmen t. account and exchange items for clearing.
d ExclUding cash held In the Securities Stabllizlltion Fund.
f Including Fiscal Agency Fund, excise tax withheld and deferred credits,



TABLE 48.-Assets and Liabilities oj Other Banks, 1949-1955
(Million pesoa)

I

Loana &tid I Cust. Iiab. j Stoeb.
Cheeks Due

»anklnll Other real I
Total acpt, L/e Ibonds and house , fur- and chattel Other

End of period 8&Sets Cash 8nd other from discount. IOverdrafts & T/R and other niture and property &BBet:!!l
cash Items banks unmatured securIties fixtures owned Iexport bills

1949................ 1,016.4 51.1 8.3 271.2 287.9 171.0 111.9 53.6 10.3 3.0 48.1

1950. ,. , ............ 1,132.7 47.3 5.0 39l.2 298.8 185.6 71.8 77.9 10,9 3.3 40,9

1951...... , ......... 1,126.6 28.1 8.1 251.6 328,6 223.5 162.1 67.1 12,9 1.8 42.8

1952................ 1,197.5 33.1 6.3 302.2 374.0 212.0 138.7 80.5 15.3 2.1 33.3

1953.......... ~ ..... 1,260.6 33.4 7.5 295.2 407.4 229.1 165.5 91.9 17.4 2.4 10.8

1954--January....... 1,287.8 29.9 4.6 325.1 407.5 239.6 159.2 92.1 17.5 2.4 9.9
February...... 1,293.3 26.6 4.2 331.1 404.7 239.3 165.7 92.1 17.7 2.4 9.3

~ March ........ 1,320.4 32.5 4.2 347.7 405.3 236.0 172.4 92.2 17.8 2.5 9.8
C1l ~ril." ••..... 1,296.4 28.9 4.6 350.4 392,2 225.5 171.5 92.4 18.1 2,5 10.3
~ aYi········ . 1,310,4 35.4 7.8 310.1 402.6 232.5 180.7 108,4 18.2 2,5 12,2
'--' June .......... 1,261.8 32.8 3.6 261.7 414.5 237.3 159.0 121.6 18.7 2.5 10.1

July .......... 1,283.8 34.4 3.8 273.2 412.7 234.2 163,4 131.6 19,0 2,5 9.0
August..... '" 1,291.3 33.5 5.2 261.7 420.0 244.5 15704 137.0 19.2 2,6 10.2
I:leptember ..... 1,324.6 31.8 -l,0 295.1 425,3 242.6 157.4 137,4 19.2 2,7 9.1
October ....... 1 335,3 27.7 3,6 286.5 435.8 244.2 166.3 138.3 19,4 2,8 10.7
November ..... 1,336.2 35.1 504 259.3 443,5 247.0 173.0 138.1 19,5 2.8 12.5
J)ecember...... 1,339.1 32.9 7,1 292.1 440.6 254.7 176.0 102.7 19.3 2.9 10.8

1955--January....... 1,314.4 33.4 7.1 257.0 446.6 263.1 174.2 99.6 20,1 2.8 ]0.5
February...... 1,322.8 31.9 7,5 250.1 453,0 262.3 183.3 101.0 20.2 3,1 lOA
March ....... ; ],322.1 33,2 4.8 242.6 451.1 264.3 190.8 101.9 20.1 3.1 10.2
A~riJ. ......... 1,342.5 31.5 7.6 221.8 421.9 262.6 202,8 160.1 20.2 3.2 10.8
ft ay.......... 1,342.9 30.7 4.9 206.7 415.7 270.0 219.3 160.3 20.3 3,2 11.8
June .•• " ... , . 1,364.9 3O.S 4.9 217.8 415,5 268.2 2M.S 184.2 20.G 3.3 10.8
July...•....... 1,372.0 28:7 7,1 ' 225,3 416.2 268,2 195.9 195,S 20.7 3.3 10.8'
August ... ,.... 1,417.7 30.9 4.1 249.7 426.9 270.0 186,S 214.9 20,9 3.3 10.2
September... , . 1,432.3 25:8 4.6 241,1 439.4 265.9 188.6 230,9 20,8 3,4 11.8
October ....... 1,474.4 33.7 '.... 6.4 249.5 443,4 280.8 193.9 231.7 21.0 3.4 10.6
November... , . 1,500.9 36.2 5.8 245.3 446.6 281.3 222.3 226.3 21.0 3.4 12.7
December ... , , 1,577.1 33,9 9.2 258.6 461.8 283.5 263.4 229,4 21.0 3.4 12,9



TABLE 48.-Assets and Liabilities of Other Banks, 1949-1955 (Concluded)
:(1I,1iWon PP,!l~)

I Total Individual Cashiers', I I .
I&vlnn Deposit Dividends Bill.' Other

Surplus.
11 abllltie. deposits Due to IDl!.nagers·

p.8.yable IpaYable'a liablilties
Capital reserves &Dd.

End or period

I
and net subjeot to and time or pubUo banks and certi... stook undIvided

'Worth' cheet deposit. rund. lied elleek. I profit•- -
---- --- --- - ---- - ----- . . ,] ...

1949......... , ...... 1,016.4 290.7 282.2 166.5 70,3 5.0 40.0 86.1 35,9 39.7
1950................ 1,132.7 389.7 295.1 177.7 86.7 6.4 0.1 10.0 76.3 36.5 54.2
1951. ................ 1,126.6 293.7 289.2 166.0 87,9 4.6 0.4 42.1 135.6 37.9 69.2
1952.............. '" 1,197.5 304,8 310.9 216.9 63.9 4,6 0.4 46.1 133,4 39,9 76.6
1953, ............... 1,260.6 290.8 363.8 253.7 100.6 8.6 0.4 19,1 92.2 42.8 88.6
1954--January....... 1,287.8 281.5 366.8 272.6 J09.8 6.6 0.2 24.8 93.3 42.8 89.4

February...... 1,203.3 288.4 372.0 272.0 107,5 6.1' 0.3 19.0 95.2 42,8 90.0
March ..... '" 1,320.4 300.2 381,3 272.4 108.1 6.8 0.1 19.7 94.7 43.1 94.0
~tl.·~······· 1,296.4 289,6 386.6 271.8 101.4 6.9 0.1 10.7 91.9 43.1 94.3,...., ay .......... 1,310.4 276.4 386.3 295.5 113.7 5,0 0.1 3:0 91. 7 43.1 95.6

t-:I June.: ........ ] ,261.8 279.3 386.9 295.0 61.2 6.4 0:4 2.6 90.2 43.1 96.7
en July ........... 1,2838 278:1 400.8 300,9 62.8 5.7 0.2 0.6 94.2 43.2 97.3
0 August ........ 1,291.3 275.0 4,02.6 308.4 61.4 6.5 0.1 4,9 90.7 43.2 98.5

Sept.ember..... 1,324.6 281.4 410.7 300.0 61.4 5.8 0.1 20.6 100.0 44..4 100.2
October ....... 1,33.5.3 278.2 414.9 291.2 59.4 5.1' 0.1 38,0 102.9 44.4 101.1
November..... 1,336.2 276.1 418.4 277.1 55.6 5.8 0.1 50,3. 106.2 44.4 102.2
DC{;ember ...... 1,339,1 294.7 419.8 24§.8 55,0 6.4 0.6 63.2 187.9 44.5 993

1955--January....... 1,314.4 289.5 425.0 253.6 34.2 6.0 0.2 53.0 109,1 44.5 99,3
February. , .... 1,322.8 287.6 429.1 264.0 40.7 6.3 0.3 39,4 110.8 44.6 100.0
March ....... , 1,322.1 285.8 435.2 271.3 34.9 7.i 0,1 27.0 114.2 45.8 100,7
tfsriI. ..... , ... 1,342.5 280.5 436.9 286.3 35.2 8.9 0.1 26.0 121.2 45.9 101,5

a.y.......... 1,342.9 270.8 430.4 298.9 38,7 5.2 0.1 34.6 115.9 46.0 102.9
'June.......... ],364.9 286.6 433.4 310.7' 33.1 6.1 0.3 26,9 114.4 50,0 103.4
July ........... 1,372.0 278.3 434.0 330.9 29,7 6.7 0.2 25.5 112.5 50.0 104.2
August ..... '" 1,417.7 281.2 437.8 351.5 28.4 6.9 0.1 24.1 112.5 70.0 105.2
Sept.ember..... 1,432.3 287.3 447.5 339.5 32.6 6.3 0.1 20.6 120.9 70.0 107,5
October ....... 1,474.4 304.4 456.2 341.8 30.. 6 5.7 0.1 39.2 118.1 70.0 108,3
November..... 1,500.0 316.1 4.51.3 332.0 37.8 8.8 0.4 50.5. 120,5 70.4 104.1
December ..... 1,57'7.1 346.7 467.7 306,6 51.1 13.4 0.8 05.8 133.7 70.5 90.8

SOURCE OF BASIC DATA: Combined Statement of Assets and Liabilities of Other Banks.
8. Including special loans payable. to U.S, banks,



TABLE 49.-Deposit Liabilities of Other Banks, 1949-i955

(Million 'pesos)

End of period Time

1949.

1950 , .

19.'51. '., .

1952.

1953. _.....

19.54-Jalluary. . .. .' . . . . . . . .
February. . . . . . . . . . . . . . . . . . .
Mareh , _..

u:~:::::::::::::::::::::::::::::::::::
June .
Ju,y........................ ., .
August .. ' . . . . . . . . . . . . . . . . . . . . . . . . .. .,
September. . . . . . . . .. . .
October. ' . . . . . . . . . _..
N ovembor .. . . . . . . . . . . . . . . .. . .
Dccembnr.' , , .,... . . . .. . .

1955-J!\I\U!\l'y .

rr~:~~.r~: ::::::::::::::::::::::::::::::
:tr~~ .. ::::: ::::::::::.. ::.::.:': :.::.::.
June................ . .
July .
August .. ' _..
September .
October .
November.- .
December. . . . . . . . . . . .

739.4

862.5

748.9

832.6

908.3

920.9
932.4
953.9
948.0
~)58. 2
961. 2
979.8
986.0
992.1
984.3
971.6
961. 3

968.1
980.7
992.3

1,003.7
1,000.1
1,030.7
1,043.2
1,070.5
1,074.3
1,102.4
1,099.4
1,121.0

455.4

567.0

457.8

520.5

520.3

529.9
515.6
550.3
548.2
563.6
56.5.9
570.8
576.2
573.7
561. 7
515. 7
534.1

535.0
543.1
548.5
.558.1
561.0
588.6
506.6
610.8
614.2
633.3
622.3
6·i1. 5

255.0

255.4

249.3

269.3

316.2

318.1
322.1
327.3
329.6
330.3
331.3
337.7
338.9
345.6
349.4
352.9
354.5

355.0
356.6
359.2
357.9
354.2
355.7
362.0
364.9
370.6
376.1
380.8
382.9

29.0

40.1

41. 8

42.8

71.8

72.6
64.7
07.3
70.2
64.3
64.0
71.3
70.9
72.8
73.2
73.0
72.7

78.1
81.0
84.0
87.7
84.9
86.4
84.6
85.8
89.5
93.0
96.3
96.6

SouncE Of' BASIC DA'l'A: Statement of Condition of Other Banks.
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TABLE 50.-Earnings and Expenses of Other Banks, 1949-1955

(Million pesos)

Item

GROSS EARNINGS , , " .

Interest and discounts on loans , , , .
Interest and dividends on investments. .. , , . , .. , ,
Interest on balances with other banks. , , , , ..
Domest.ic exchange and collection charges, , .. , .. , , , .
Income C!n foreign exchange, , , , .. , , .
Commissions , , , , , , , , .
Trust. Department earnings , .. , '" .
Profit. on assets sold or exchanged , , .
Recoveries on charged-off ausete , , , ..
Other earnings , , ..

EXPENSES , , .. , , , .

Salaries and wages, , , , , . , , .
Interest on savings deposits .. ' , . , , , " , . ,
Interest on time certificates of deposit., .. , .. , ,
Interest on demand deposits , " .
Interest. on deposita of other banks.. , , , .. , , , .
Interest and discount on money borrowed , ,
Taxes, , , , , , , , , , , , .
Insurance , .. , , , , .. , , , , .
Foreign exchange IOSBeIl , .. , , . , , , , ....•... , ..

Depreciation and losses on banking house, furniture and fix-
tures , , , , , .. , , .

Losses and eharged-offs on loans, discounts and other assets ,
Provision for bad debts , , , , .
Other expenses , , , , . , , , , . , .

NET EARNINGS , " ,., .. , " .

1!l49

48.0

23.1
2.3
0.1
2.8

10.4
4,9
0,4
0.1

3.9

28.6

8.7
3.2
0.5
0,3
0.1
O. 1
4.9
0.8
0.1

0.7
2.9

6.3

19.4

1950

45.6

28.7
2,6
O. 1
2.8
5.2
3.6
0.5
0.2

1.9

28.5

9.5
3.3
0.6
0.3
0.1
0.8
4.4
0.2

0.7
2.5

6.1

17.1

1951

56.8

33.2
2.9
0.2
3.1
7.4
7.0
0.5
0.2

2.3

37.2

11.6
3,5
0,8
0.3
0.2
0,9
7.7
0.3

0.3
0.6

11.0

19,6

1952

60.6

36,2
2,3
0.5
1.0
7,8
7.8
0.6
0.1

4.3

40.0

12.7
3. 7
0.9
0,2
0.2
1.1
8.5
0.3

0.4
1.5

10.5

20,6

1953

63.4

39.6
2.4
0.6
0,7
8.2
8.1
1.0

0.2
2,6

44.9

14.2
4,7
1.2
0. 1
0.3
0.6
8.1
0.4

0.4
3.3

11.6

18.5

1954

71,0

43.2
3.6
0.6
1.0
8. 1

10.0
1.1
0.1
0.5
2.8

50.0

15.9
5,8
1.7
0,1
0.2
0.5
9.2
0.4

0.4
1.0
2,4

12.4

21. 0

1955 .

00.5

48.0
4,2
0.7
1.6
8.1

11,8
1.1
10.~
1.2
3.1

67.7

17.9
6.5
2.3

0.2
0.5

11.0
0.6

1.6
12,0
2.6

12.5

22.8

SOURCE OF BASIC DATA: Report of Earnings and Expenses supplied by Other Banks.



TABLE 5t.-Loans Discounts and Overdrafts Granted and Renewed
by Other Banks Classified by Purpose, 1953-1955

(Million pesos)

Pertod COlumer-/lndUS- IAgrlCUI-
cral trial tural

Rell.l
estate

l'ubhc
utlllty others

1954 679.9 270.3 75.4- 184.5

1953 .

January .
February .
March .
April.. .
MIW··················
Juno .

~~~~t·. : : : : : : : : : : : : : : : : : :
September .
October , .
November .
December .

January .
February .
March .
April. .
May .
June .
July .
August .
September .
October .
November .
December .

610.7

51. 3
'14.4
62.8
54.2
'14.3
46.7
-17.0
50.8
51. 2
49.0
43.5
65.5

56.4
60.9
64.3
53.8
60.7
56.5
56.8
48.5
53.1
51. 6
55.1
62.2

211.9

12.5
12.4
22.4
20.7
15.6
15.7
13.8
23.5
18.2
14.6
13.4
29.1

21.5
18.8
27.9
23.9
25.1
20.8
19.0
19.8
19.1
21. 3
27.6
25.5

.59.3

8.8
4.1
4.1
4.7
4.1
2.9
6.6
5.4
5.3
5.3
3.5
4.5

4.6
10.7
4.8
3.8
7.2
5. 7

10.3
4.8
8.8
4.6
4.0
6.1

198.1

17.5
16.2
20.0
18.0
12.8
18.0
15.5
12.4
16.6
16.4
14.9
19.8

18.0
18.5
18.\)
14.5
13.1
18.4
15.8
12.8
12.6
12.5
13.2
16.2

43.1

3.5
3.7
5. 1
2.8
3.3
3.4
3.1
2.2
3.5
4.0
4.2
4.3

50.7

4.4
5.0
3.7
4.4
4.6
3.3
3.1
4.6
5.0
4.1
3.3
5.2

12.8

1.0
0.6
4.0
0.8
1.4
0.8
0.4
0.7
0.7
1.0
0.5
0.9

10.0

1.1
0.5
0.9
1.1
1.4
1.1
0.6
0.5
0.7
0.5
0.7
0.9

85.5

8.0
7.4
7.2
7.2
7.1
5.9
7.6
6.6
6.9
7.7
7.0
6.9

89.0

6.8
7.4
8.1
6.1
9.3
7.2
8.0
6.0
6.9
8.6
6.3
8.3

1955 765.1 307.7 104.7 175.6 56.4 11.7 100.0

January .
February .
March .

t1;~~.i: :::::::::::::::::::
June .
July .
August. .
September .
October .
November .
December , .

64.2
62.0
67.6
59.5
65.0
65.9
55.1
62.6
61. 2
61.1
52.1
88.8

21. 9
23.0
32.0
27.9
27.0
26.2
20.8
22.1
24.3
19.8
19.8
42.3

8.0
9.4
6.5
7.2
9.0

12.4
7.2

12.7
5.7

11. 1
7.2
8.3

14.7
15.7
17.5
12.4
1.5.0
13. 7
11. 7
14.5
13.7
13.2
12.5
20.1

6.1
5.6
3.1
3.3
4.1
4.1
3.6
4.6
5.7
5.0
3.8
7.4

0.6
0.5
1.2
1.3
0.3
1.6
0.5
0.7
0.6
2.2
0.8
1.4

12.9
7.2
7.3
7.4
8.7
7.9

11.3
8.0

11.2
9.8
8.0
9.3

SOUECE OF BASIC DATA: Miscellaneous Statistical Information supplied by Other Banks.
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TABLE 52.-0utstanding Loans, Discounts and Overdrafts of Other Banks Classified by Purpose
December 31, 1953-1955

(Amount in million pesos)

Purpose

1. Coconut. , , , , , , , . , , , , , . . 26.5
2. Sugar, ", , , .. , . , , , . , , 24. 2
3. Fiber ,., , " .. , , ,." ,., , 2, 1
4. Tobacco............. . .. , .. .. .. .. . 1. 5
5. Lumber" ..... , .... , , ... , . . . . . . . . . 6.2

1. Gold. , , , , , .. , , , , , , , .. , 2,3
2. Iron " , , , , , , . , , , , , .. , 0.7
3. Chrornitc. , , , , , , , , ,
4. Others " " .. .. .. 1. 3

B. Manufacturing" , " , " 44,4

1. Textile .. , " , , , , , , , 1, 5
2. Leather " " .. " , " , .. . . . . . . . 2.1
3. Tobacco , ,.......................... 5.9
4. Canning.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1. 1
5. Cement.... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.8
6. Sugar................ . . . . . . . . . . . . . . . . 5.0
7. Others ' , , . , , , 28. °

TOTAL .. ,

Amount Per cent distribution

1954 1955 1953 1954 1955

605.3 745.0 100.0 100.0 100.0
~~

215.5 236.3 26.9 31. 0 31. 7

82.2 76.2 9.5 11. 9 10,2

30.1 31.7 4.2 4.3 4,3
42.2 32,9 3.8 6,1 4.4

2,6 2.5 0,3 0.4 0.3
1.9 1.7 0.2 0.3 0.2
5.4 7.4 1.0 0.8 1.0

84,9 103,7 11,2 12,2 13.9

65.2 82,7 8,8 9,4 11.1
19.7 21. 0 2.4 2.8 2.8

48,4 5B.4 6.2 B.9 7.6

66.2 81. 9 7.7 9.5 11.0

4,3 4.4 0.7 0,6 0.6

1.9 1.6 0,4 0,3 0.2
0.8 0.1 0.1

0,3 0.1
1.6 2.5 0.2 0.2 0.3'

61. 9 77.5 7.0 8.9 10.4

4,9 6.8 0,2 0.7 0.9
3.5 4.1 0.4 0.5 0,6
5.1 6.9 0.9 0.7 0.9
0.2 0.1
2. 1 1.4 0.3 0.3 0.2
8.3 8.6 0.8 1.2 1.2

37.8 49.6 4.4 5.5 6.6

4.3

40.0

55,8
15.2

48.7

71,0

60.5

1953

G36.5

171,5

1. Essential and capital goods, .... , , , , .... , . , .
2. Non-essential items..... , , .. :-, . ., ... , , , , ..... ,

INDUSTRIAL... , .. , , , , .. , , ... , , .. ,

C. Others , '.. " , , ", " ,." , ..

A. Exporters, ..... "

A. Mining, , , , , , , , . , , , , , , .. ,

B. Importers ....

COl\UofERCIAL, ... ,

II.

I.



TABLE 52.-0utstanding Loons, Discounts and Overdrafts of Other Bonks Classified by Purpose
December 31, 1953-1955 (Concluded)

(Amount III million pesos)

Amount
Purl'".e

Per cent distribution

A. Construction... ' . ,
B. Reconstruction.... " .. ,
C. Purchase of real estate. ..', '., , " " ,
D. Brokerage. , .. , , , ... ,
E. Others " ,

V. PUBLIC VTILITY, , , .. ,

III.

IV.

VI.

AGRICULTURAL.. . " ' ,,' , .. , ,.

A. Agriculture.. , .... , ... " .. ,

1. Rice., ... , , ,
2. Corn. . . . .. , ', .. , .. , .. ,." , , "" " ..
3. Sugar , , , , .. , .. , ' , ,.,.,
4. Abaca , , " .. , .. , , , , , . ,
5. Coconut, .. , , , , .. , . , , , , , . , , .
6. Tobacco.. , , ,., .. , " ' ' " ,
7. Fruits and vegetables. . , . , , , , , . '
8. Others. . " , , ,., , .. "

B. Forestry, Fishing and Livestock. , ....

1. Forest and its products.. .. , . , , ..... , """'"
2. Fi8hing , ,
3. Livestock " ,

REAL ESTATE. , " , " , ,

A. Transpor~,ati?n .. , , . , .. , , .... ,
B. Communications " ,., .. ,.,
C. Electric and b'llS , , '
D. Others.: " .. " .. " ,

OTHERS... , , .. , , .. , , ... , , .. ,

A. Consumption .. , ..... " ... , ... "
B. Religiousand educational institutions .. . ,
C. Miscellaneous , , .. , ,

1953

267.0

257,8

57.3
3.4

175..5
3.9

10,2
0.4
3. 1
4.0

9.2

4,0
4.1
1.1

47.9

23.0
3.4

13,7
3,1
4.7

17.1

12.6

3,1
1.4

84,3

20.0
3, (\

60.7

1954

269. 1

257.9

64.5
3.7

162,7
4.1

12.1
0,6
5.0
5,2

11.2

5.2
4.6
1,4

54,1

2-3.4
4.5

17.5
3.4
5.3

12.4

11.2
0,1
0.7
0.40

78.0

25.7
.5.2

47.1

1955

275.5

264.9

51. 8
4.2

177,9
3.4

13.6
1.7
7.5
5,8

10.6

4.4
4.8
1.4

61. 9

23, .5
5.7

22.0
4. 1
6,6

8,0

5.5

2.2
0.3

81. 4

24,8
5.1

51. 5

1953

42.0

40,5

g.O
0,5

27.6
0.6
1.6
O. 1
0.5
0.6

1.5

0.6
0.7
0.2

7.5

3.6
0.5
2,2
0.5
0.7

2.7

2.0

0.5
0.2

13.2

3, 1
0.6
9.5

1954

38.7

37.1

9.3
0.5

23.4
0.6
1.8
0.1
0.7
0.7

1.6

0.7
0.7
0.2

7,7

3.3
0.6
2.5
0.5
0.8

1.8

1.6

0.1
0.1

11,3

3.7
0.8
6,8

1955

37.0

35.6

6.9
0.6

23.9
0.5
1.7
0.2
1.0
0.8

1.4

0,6
0.6
0.2

8,3

3.1
0.8
3.0
0,5
O.g

1.1

0.7

0.3
0.1

10,9

3.3
0.7
6.9

SOURCE OF BASIC DATA: Miscellaneous Statistical Information supplied by Other Banks.



TABLE 53.-0utstanding Loans, Discounts and Overdrafts of Other Banks Classified by
Type oj Security» 1951-1955

(Million pesos)

Sec u red U n sec u red

End of nerrcd Grand

I "IMe~fpr~1
Btocks

1~~~i::1
Plant

Total I Single

I
Two or

- - total '-Total Real ..and and I Cash I Other name more
estite bonds equip- margin collateral paper l1~m~

ment paper

1951. ...... , . ' .... , , .. , , .. , . 376.4 281. 2 128. 1 39.2 36,8 6.1 7,0 4, 1 59.9 95,2 41. 3 53.9

1952.............. , ......... 366.0 2,78,8 130.0 29.5 40,3 8.0 4.9 6.6 59.5 87.2 33.4 53.8

1953., ... , ...... , , . . . . . . . . . . 395.7 294,3 136.5 31. 0 37,6 9.4 6.8 4, 1 68.9 101.4 42.8 58.6

1954--January ....... " ...... 404.9 300,9 136.5 37.0 38.0 14.0 6.9 4.5 64.0 104.0 43.6 60.4
February .... , , .. , , ... , 406.9 300.0 137.4 44.1 37,5 8.6 6.5 4,0 61. 9 10tl.9 40.8 66.1
March ..... , ... , ... , .. 406.5 307.8 137.4 41. 7 38.6 12,7 7.3 3,9 66.2 98,7 40.6 58. 1
April., ...... , ... , ... , .. 39.').0 303.8 141.3 40.2 36.9 12.6 7,0 3.8 62.0 91. 2 40.0 51. 2

t.:l l\-Iay ... , .... ' , . . , . . . . , 413.5 317.1 143.2 40,4 40,1 10. 1 6.7 4.7 71. 9 96.4 38.2 58.2

'" June ....... """'" " 428.8 331. 6 143.4 54.3 38.5 10,2 6.5 4.0 74.7 97.2 37.3 59.9en July......... , ..... , .. 423,7 325.4 142.4 50.2 38,6 9.9 7.2 3.5 73.6 98.3 37.6 60. 7
August........... , 437.6 332.9 149,7 41. 2 41. 4 10.3 8.4 5.0 76.9 104.7 36.2 68.5
Sept-ember....... , 441.9 338.0 153.0 36.9 42.4 10. 1 8.6 4.7 82.3 103.9 33.6 70,3
October•. , .... , , ... , .. 451. 6 349.8 157.3 40.6 44.2 9.8 7.2 7,8 82.9 101.8 33.4 &8.4
November .. , , ........ , 456.6 31>1. 9 1.')6.1 13. 1 44.3 10.1 6.8 6.7 84.8 104.7 32.7 72.0
December ...... , ... , .. 456.4 347.0 157.6 43.8 40.5 9.9 7,3 6.8 81. 1 109.4 36.7 72.7

1955--January .......... " ... 467.1 355,5 160.2 47.3 41. 2 10.6 7.2 6.6 82,4 111.6 37.2 74.4
February ... , ... , , .. , .. 470.5 360.6 161.8 48.6 40.9 10.4 8.6 7.2 83. 1 10D.9 34.2 75. 7
March .. , , ............ 474.3 363,4 166.4 53.8 37.6 9.9 8.5 6.7 80.5 110.9 37.6 73.3
April, ...... " .. , 464,8 350.9 170,6 49.2 33,9 9.6 8.4 7.4 71. 8 113.9 39.0 74.9
May ......... , ... , .... 470.6 356.4 177.0 52.0 33.1 9.6 8,4 8.2 68,1 114.2 37.3 76.9
June, ......... , ....... t172.1 355.8 178.0 4D,1 34.8 9.8 9,0 7.5 67.6 116.3 38.0 78.3
July.. , .... , "., .... , . 473. 5 357.3 185.7 44.6 32.9 9,8 7.9 6,6 69.8 116.2 3S.3 77.9
August ... , .. , .. , .... , . 481. 8 364,5 J89.7 46.5 34.4 9.8 8.2 7.6 68.3 117.3 38.6 78.7
September , ,........... 488.3 371. 4 185,4 44.1 36.6 10.9 7.2 6.7 80.5 116,9 35,6 81: 3
October .... , , ""'" .. 1}04.6 381. 3 190.8 45.7 37.8 10.4 7.3 7,2 82.1 123.3 37.1 86.2
November .. , ... , ... , .. 501. 2 373.7 191.8 42.4 38.0 8.9 6.5 7.2 78.9 127.5 34.6 92.9
Dccember .. , .......... 512.0 381.a 194.3 44.5 37.1 9.0 8,9 7.0 80.2 131.0 42.1 88.9

SOURCE OF BASIC DATA: Misce.lcneous Statistical Information supplied by Other Banks.
.. Excluding those of PNB branches and agencies as' data are not available.



TABLE 54.-r-Outstanding Loans, Discounts and Overdrafts of Other Banks Classified by
Interest Rate.: 1951-1955

(Million pesos)

I j
Interest rate (Per cent]

End of period Total

I I I I I I I I I~ 2 3 4 H~ 5 5',,, 6 6~/.2 1~'2 8 9 10 12

1951. ....................... , , 376.4 2.2 2.5 11.3 50.0 78. 1 3.3 103.~ 0,6 82, 1 1.3 22,8 14.5 1.3 3.2

1952........ , ........... " .... 366.0 2.6 3,0 4.6 91. Q 16.1 109,3 1.1 81. 8 0.7 31. 6 17.4 2.2, 4,0

19.53.... " ...... , .... , , ..... ,. 395.7 1.4 2,2 4.7 2,3 87.1 22.5 119.4 1.2 86.3 0.8 37.7 21. !J 3,6 4.6

1954-January.. , ........ ,. , , .. 40·1.9 2. 1 2.2 0,2 5.7 2.8 !J2,3 22.7 l l.Ii, 6 1.3 00.5 0.9 39.3 20.6 3.6 5.1
February, , .. , .... , , ..... 406.9 2. 1 2.7 0.1 5.7 3.2 !J1. 7 :L1. 9 117.2 1.3 90.0 0,9 39,8 20,5 3.7 5.2
March ... , , .. , ...... , , .. '106.5 2. 1 2,7 0.1 5.0 3,2 91.1 20.3 118.0 1.2 85.3 1.1 45,5 21. 2 3.8 5,9
A~ril....... , , . , ......... 395.0 2.1 2.7 O. I 4.5 2.1 76.5 19.5 120.5 0.9 88. 1 1.0 47, 1 20,7 3.8 5.4
1\ ay ... , ... , , ..... , .... , 413.5 2,1 2.2 0.2 4.9 1.9 76.7 20.1 128.8 1.0 91. 1 1.7 49.7 22.8 4.0 6.3
June, ..... , .... , ...... , . 428.8 2. 1 2.7 0,2 6. 1 0.8 77.2 21. 7 142.6 1.1 91. 4 1.4 48.9 22.4 3.9 6.3

t>:l Juty•.............. , .... 423.7 :L,O 2.2 0,2 5,3 2,() 73.6 22."1 135,7 1.8 9\3,5 1.8 41,3 21. 9 4,0 7.0
CTl
-::J August ......... , , .... , , . '137.6 1.9 2.2 0,2 fi. ° 1.4 83. 1 22,1 135.9 1.0 89.5 1.1 .57.1 23.3 5,4 7.4

......... September, ... ' ...... , '" 441. 9 1.9 4.7 0.2 7.6 1.4 80.8 20.5 140,5 1.1 95.D- 1.1 53.0 21. 8 3,9 7.5
October .. , . , ..... , 451. 6 1.9 4. 7 0.2 6.6 2.0 81. 8 21. S 145,7 1.3 98.1 1.1 52.7 21. 9 4.1 7.7
November ..... , .... , "" 456.6 1.0 4.7 0,2 7.0 1.4 8.5.4 21. 5 145,8 2. 1 97.9 0.8 M,l 21. 9 3.8 8.1
December ............... 456,4 2.1 2,2 0.2 6.6 1.5 \1'1.2 20.2 140.3 1.6 100.1 0.7 55,3 20.1 3.8 7.5

195.5-·January...... , , ..... , ... 467.1 1.9 2.7 0,2 5,8 1.5 98.0 1\1,2 140.4 1.0 105.3 0.8 55.\) 22,3 .4. i 8.0
February..... , .......... 470.5 1.9 2.2 0,2 4,8 1.5 102.4 19.4 138. 1 1.2 100.4 1.0 56,3 22.8 4.0 8.3
l\'1arch... , .. , .... , ...... 474.3 2.0 2.2 0.2 3.7 2. 1 101. 5 18.2 14,1. 6 1.3 106.1 0.8 55.4 23.5 4,0 8,7
April.. ..... , ..... , 46L8 2,0 0.3 2,0 2.2 01.5 18.5 147.5 1.3 106,2 0.9 56.2 22,3 4.8 8.5
May .. , , .. , , ... , ........ 470.6 2.0 0.3 2,2 2.5 92.2 18.4 149.7 1.5 106.6 0.7 57.4 24.2 4.1 8.8
June .. , ' ... , ......... , .. 472.1 2.0 0.3 2.6 2,.'3 91. 3 20,2 148.6 1.6 105.8 0.7 58,5 24.4 4.6 9.2
July .. , , .. , ... , , ... , "" 473. 5 2.0 0.3 4. .'3 2.1 84.6 20.3 155.7 1.6 103.2 0.8 59.4 24.. 9 5.0 \U
August ... , .. , .... " ..... 481. 8 2.0 0.3 5.0 1.7 1;2.2 21.1 100.3 1.5 107,4 O,g 60..5 24.5 5.0 9.4
Sept.emher:,.,., ...... , .. 488.3 1.8 2.6 0,3 6.G 2,0 7i.l 20,2 1M.4 1.4 106.6 ],0 63.7 25,8 5.0 9.8
October ...... , , , ... , , ... 50,1.6 1.8 2.6 0,3 6.0 2.9 84.3 24,5 169.1 1.2 107,2 1.2 61. 4 27.6 4.7 9.8
November ....... " .... , . 501.2 2.0 2.6 0,3 5,9 3.0 88.7 22.3 167.2 1.2 103,2 1.2 62,2 25.7 5.8 9.9
December .. , .. , , ..... , .. 512.0 2.0 2.6 0,3 6..5 2.9 94.6 23.8 169.9 1.3 101. 8 1.3 6.5.4 U,5 5.3 9.8

SOuRCE OF BAS1C DATA: Miscellaneous Sta tis tical Information .supplied by Other Banks .

" Excluding those of PNB branches and agencies as data are not available,



TABLE 55.-Loans Granted by Selected Financial Institutions a

Classified by Purpose. 194:7-1955
(Thousand pesos)

Period Total Agricut-

I
Indus- Rcal ICOnSUmll-[ Govern- other8

tUfal trial estate tlon ment

1947 ........ 91,602 12,818 24,.'181 48,907 2,329 2,967

1948 ..... 95,638 9,999 26,641 51,399 4,777 2,822

1949 ........ 1O?,435 16,293 27,786 47,851 7,677 . 3,828

1950 ........ 68,440 15,093 23,178 14,536 14,597 1,036

1951. ....... 101,129 13,683 35,967 31,737 16,457 . 3,285

1952 ...... _. 174,031 24,642 52,096 72,939 19,402 4,952

1953 ........ 144,467 SO,531 41,997 798 41,434 24,551 5,129 27

1954 ........ 15p,237 37,573 19,991 1,117 44,689 44,325 5,177 365-._-- -~_.-

January. _. :9,625 1,892 1,508 58 2,762 2,321 1,070 14
February.. 8,305 2,124 64 75 2,801 2,686 540 .15
March .... ;9,7H1 2,083 410 75 3,283 3,417 428 23
~riL. .... 8,983 1,288 1,248 83 2,931 3,149 274 10

ay...... 10,661 2,378 848 104 3,865 3,384 65 17
June...... 14,134 2,658 2,700 108 4,621 3,336 645 66
July ...... IS,708 3,551 2,450 73 4,114 2,987 503 30
August .... 16,073 3,781 5,371 lOS 3,509 2,941 335 31
September. U,270 5,365 144 118 2,067 3,311 230 35
October ... 16,899 4,963 3,972 95 3,83g 3,494 502 ·34
November. ;7,885 3,317 376 110 624 3,307 100 51
December. 25,975 4,173 900 113 10,273 9,992 485 39

1955 ...... 197,005 69,907 18,71.4 1,310 32,826 66,873 6,743 632
--~._"~~

January... 24,459 3,843 3,7'1.1 70 1,529 11,85S 387 33
February. _ 22,047 5,067 602 96 1,225 14,886 129 42
March .... 14,444 (:l,G52 1,167 130 2,301 3,727 403 64
April. ..... 16,.5.59 4,144 2,524 !)2 6,736 2,92.5 107 .31
May...... 16,137 6,838 1,301 9Z 4,051 3,331 486 38
June...... J5,330 .5,9.54 1,418 99 3,693 3,762 348 .56
July ...... }2,2ZS (i,6W 875 118 1,134 2,897 0545 46
August .... 19,097 8,323 1,201 115 2,752 2,846 3,7M 66
September. 13,416 7,297 502 ISS 2,4,51 2,803 139 69
October ... l'±,H04 5,843 3,099 114 2,6~18 2,978 100 49
November. ; 8,7~)6 3,285 1,130 n9 1,647 2,.540 35 60
December _ 19,591 6,051 1,151 130 2,586 9,325 270 78

" Selected financial institutions are the R.F,C., ACCFA, G.S.I.S., ru ra.l banks and pnwnslloPS oner-attna
in the city of ~'1ani1a_
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TABLE 56.-Loans Outstanding oj Selected Financial Institutions"
Classified by Purpose, 1947-1955

(Thousand pesos)

End of period I I
,-

Icommer-I Icbnsumll-I Govern-'
ITotal Allri(lul~ Indus- Rcal Ot.l\ers

tural trial cUll estate tion ment

1947 ........ 94,470 19,315 14,385 38,325 2,854 19,591

1948,........ 173,467 27,243 44,559 76,671 3,929 21,065

194'.:1 ........ 235,935 36,963 61,681 107,S05 7,334 22,Hi2

1950 ........ 264,058 43,729 73,105 112,132 11,053 24,039

1951. _...... 305,315 50,371 97,013 118,975 14,395 24,561

1952 ........ 389,295 63,413 129,20.5 153,959 17,015 25,703

1953........ 462,803 83,804 14fl,943 221 1S2,677 19,982 25,906 270

1954-
January... 466,105 85,127 150,258 225 181,170 20,401 25,661 263
February.. 467,597 85,360 150,026 228 185,109 20,957 25,575 342
March . ... 471,738 86,665 150,444 260 186,915 21,832 25,267 355
-tlril. ..... 474,964 87,255 150,706 276 188,025 n,711 2,5,532 459

ay .. , ... 478,645 88,233 150,898 294 189,728 23,337 25,669 486
June...... 485,H93 89,802 153,042 299 H12,330 24,253 25,734 533
July ...... 461i,500 78,931 149,967 289 lSr.,360 24,851 25,509 593
August.... 490,971 95,400 149,964 321 194,032 25,308 25,376 570
September. 496,361 99,362 149,741 354 194,831 25,860 25,533 677
October ... 500,S12 103,120 148,S89 337 195,742 26,606 25,421 6H7
November. 503,776 104,916 148,878 340 1!1r.,245 27,401 25,237 75H
December. 512,862 105,384 151,818 357 196,511 32,775 25,210 807

1955-
January... 527,328 10D,179 151,39,5 360 196,732 43,507 25,302 853
February, , 543,084 113,861 151,438 374 HJo,617 54,573 25,2H2 fl29
March .... ,544,866 115,159 151,331 405 196,630 54,833 25,506 993
'U)ril.. .... 551,341 l19,057 J52,326 399 198,212 54,978 25,281 1,091

ay_ ..... 554,757 122,414 151:820 4J6 Hl8,95-1 054,688 25,304 J,Hn
June... _.. 566,923 125,518 153,805 402 202,973 5fl,025 27,910 1,2DO
July..... _. 564,376 128,507 153,813 43,1 200,0113 54,4,";8 25,816 1.285
August ... 569,100 133,780 153,522 478 200,462 ,"i3,8r.O 25,724 1;274
September. 572,270 137,M3 153,133 524 200,554 52,085 25,748 1,383
October ... 573,836 J39,671 l.53,570 562 200,066 52,298 2H,280 1,389
November. 575,(;37 141,829 J53,254 558 200,522 51,630 26,376 1,468
December. 580,725 143,687 153,396 559 200,66(; fi4,220 26,625 1,572

a Selccte<i financial Institutions arc the R.F,C., ACCFA, O.S.l,S.. rurul banks and pawnshops oper-atdnu
In the city ot Manila.
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TABLE 57,.-Loon$ Approved» by the Rehabilitation Finance
Corporation Classified by Purpose, 1947·1955

(Thousand pesoe)

Period Total A.nl- I
cultural

lndu3
trial Real estate 1 ,

Loa"s on
Oovern- landed

ment estates

1947 .

1948 ~ .

1949 c •••••••

1950 __ .

1951. , .

1952 .......•..... ' .

1953 _ .

1954 , .

January .
February.. ',' .
March .....•........
April .......•........
May .
June: .
July ' .
August _ .
Septomber. : .
October .
November .
December .

1955 .

January...•........
February.. , ' ....
March - ,".-.
April. , ' .
May " _ .
Juno ',' .
July .
August : .
September.' .
October; .., - _..
November .
December .

89,273

90,861

95,758

53,843

80,672

146,238

114,331

79,214

6,802
5,141
5,777
5,450
1\,267
8,982
8,776

10,625
4,057
9,832
2,095
5,410

74,168

7,163
3,ti99
5,578
5,846
8,084
5,437
4,336
9,784
.5,273
8,503
3,775
6,7(l0

12,818

9,999

16,293

15,093

13,683

24,642

25,887

18,833

1,468
1,742
1,670
1,003
1,503
2,024
1,716
1,415
1,781
l.686
1,009
1,816

24,789

1,.531
1,719
1,891
1,702
2630
1:918
1,867
2,556
2,252
2,6!)7
1,120
2,906

24,581

26,641

27,786

23,178

35,967

52,096

41,881

19,868

1,502
,58

3U6
1,242

834
2,692
2,443
5,366

130
3,959

362
88'!

18,527

3,716
593

1,155
2,517
1,287
1,398

8.57
1,178

488
3,082
1,115
1,141

42,622

48.4.-03

47,384 

14,536

27,737

64,548

41,43·1

34,905

2,762
2,801
3,283
2,931
3,865
3,621
4,114
3,509
1,916
3,68,5

624
1,79-1

23,624

J,529
1,1.58
2,129
1,520
3,681
1,773
1,067
1.806
2,39-1
2,601
1.50.j
2:.461

2,967

2,822

3,828

1,036

3,285

4,952

5,129

5,177

1,070
540
428
274

65
64.5
503
335
230
502
100
485

6,743

387
129
403
107
486
348
545

3,794
139
100
35

270

6,285

2,996

467

431

431

485

450

23

12

SOURCll: OF BASld DA.TA: Rehabilitation Finance COTpOfation.

Jl rncnnes loans cancelled or reduced.
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TABLE 58.-LOans Outstanding of the Rehabilitation Finonce
Corporation Classified by Purpose, 1947-1955

(Thousand pesos)

I' Ani- Indus- Oovern- ILoans on
Period Total Real estate landed

cultural trial mont eatat...

1947.......... _..... _.... 91,616 19,315 14,385 32,112 19,591 6,213

1948..................... 169,538 27,243 44,559 69,069 21,065 7,602

1949.-, ................... 228,601 36,963 61,681 100,002 22,152 7,803

1950..................... 253,005 43,729 73,105 104,551 24,039 7,581

1951......... , ., ... , ..... 286,920 50,371 97,013 107,565 24,561 7,410

1952..................... 360,446 63,413 129,205 134,241 25,703 7,884

1953 ....... , ............. 427,243 79,668 149,886 164,342 25,906 7,441

19M-January.. , ......... 429,953 80,690 150,201 166,028 25,661 7,373
February........... 430,674 80,768 149,968 167,007 25,575 7,3.S6
March ............. 433,694 81,85·" 150,382 168,95\1 25,267 7,232tEri !.. ............. 436,092 82,374 150,646 170,314 25,532 7,226

ay ............... 438,501 82,730 150,838 172,047 25,669 7,217
June............... 443,645 84,034 152,987 173,702 25,734 7,188
July ...•........... 422,001 71,428 149,915 167,974 25,509 7,175
August............. 444,134 85,99\1 149,913 175,876 25,376 6,970
September.......... 445,349 86,614 149,689 176,557 2]',533 6,956
October ............ 446,332 87,415 148,831 177,726 25,421 6.939
~ovember .......... 447,026 87,816 14g,816 178,232 25,237 6,925
December........... 440,622 86,266 151,751 170,547 25,210 6,848

1955-January............ 442,619 . 88,164 151,322 170,725 2r.,302 7.106
February........... 443,105 88,684 151,365 170,669 25,292 7,OQ5
March .........•... 443,378 88,783 151,253 170,778 25,506 7,058
t/:ril. ..... , .•.... ' . 446,279 89,495 152,249 171,809 25,281 7,445

ay ............... 446,659 89777 151,746 172.611 25,304 7.221
June......•. , , ..... 454,413 90,253 153.725 175,332 27,910 7.193
July...... , ......... 450,462 91,242 153,721 172.519 26,816 7,164
August, ..... , ....... 451,198 92.324 153,416 172;584 25,724 7,150
September, ......... 452,227 93,573 153.031 172,616 25,748 7.259
October .... " ...... 453,896 94,384 153.474 172,518 :!6,280 7,240
November....... _.. 454.781 95,157 153:166 172,041 26,376 7,142
December .......... 456)70 95,870 163,306 173,250 26,625 7,119

Souaca OF BASIC DATA; Rehabilitation Finance Corporation.

[ 271 ]



-

TABLE 59.-Loans Approved& by the Rehabilitation Finance Corporation Classified by Size. 1952-1955
,- ' ,

(Thousand pesos)

In!tlal 10a!lll

Period Tota.l-

f I I
Add ltIorial

5.000 and 5,001 to 1D.00I to ~ll.OOl to 50.001 10 Over loan. ,
below 10.000 ~O,OOO 50.000 100.000 100.000

,-- - -

Hill::!. ~ .. -.- .• .- .. .- ., ....• ; .. .- .- .. ;-.- :. .: 146,238 5,575 - -- -10,487 ---16,986 15,655 ' -7,730 - - , 57,141 _ 32,664 _

1953...••....................... '.. 114,788 6,333 12,744 24,692 7,986 6,459 23,489 33,085

1954 ........................... , .. ' 79,976 6,,164 12,146 22,791 5,809 3,754 14,550 14,762

January .. , ......... , .......... 6,802 359 637 2,007 427 437 1,720 1,215
February .. , , .. , ... , ........ " . 5,141 401 845 1,935 326 195 591' 848
March ...... , , ........... , .... 5,850 413 1,010 2,322 737 195 350 823

tf:~l::::::::::::::::::: ::::::: 5,450 334 769 1,753 341 364 147 1,136
,6,679 560 1,109 - 2,423 598 211 725 1,053

June......... , ........... '..... 9,069 613 1,198 2,415 621 645 709 2,868
July........................... 8,827 855 1,670 2,271 580 422 -1,230 ' 1,799

t\:l August .. , .. , .......... , ....... 10,672 618 1,310 1,975 377 172 5,390 830-l
t\:l September ..................... 4,057 533 956 1,572 .340 19~ Ill) 343

October ... , .. , ... , .. , ... , ... , . - !J,924 704 1,589 2,443 551 190 1,950 2,491
November .... , .. , , ............ 2.095 238 305 448 208 378 130 ',388
December ... , ............ .- ... , . 5,410 536 748 1,227 697 341 893 962

1955 ........................ ,., .... 75,083 7,171 9,148 17,777 7,236 4,146 16,474 ' 13,131
-~- --- --- ---- ---- -- ---

January... " .... , ..... " . .- ., .. 7,163 580 693 1,183 753 358 2,1'38 1,458
February ... , ... , ......... : .. , . 3,099 418 519 1,106 584 142 200 630
r-,'larch....... , ........... , .... 5,613 540 645 1,843 584- 358 876 767

tf:~: :::::::::::::::::::::::::' 5,926 482 596 1,316 539 195 2,337 461
8,104 760 1,194 2,185 784 401 1,049 1,731

June............ , ..... , ....... ' 5,549 525 829 1,507 647 424 452 1,165
July ......... , ................. ' 4,491 394 444 761 291 262 1,623 716
August, .. , .... , .......... : , ., . 9,961 686 764 1.680 846 331 4,529 1,125
September .... , ..... , .... , , .... 5,431 663 993 1,582 616 554 - 1,023
October ................ , ...... 8,617 908 1,003 1.962 445 518 1,731 1,950
November .............. , ...... 3,806 359 606 1,065 430 155 - 1,191
December .. , ..... , ..... , , ..... 6,823 856 862 1,587 717 348 1,539 914;

SoURCE OF BASIC DATA: Rehabilitation Finance Corporation
a InclUding loans cancelled Or reduced and subscrtptions to capital stock 0% rurat benks.
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TABLE 60.-Geographical Distribution oj Loans Approved» by the Rehabilitation Finance

(;orporation, 1952-1955
(Thousand pesos)

Total Luzon Visai'a. Mindanao
Period

Number Amount Number I~' Amount Number Amount Number Amount

1952 , . . . . . . . . . . . 5,710

1953 , . . . . . . . . . 6,550

1\l54 , .. . 6,220

3,635 95,338

4,291 73,987

3,896 49,848

January .
February. , .. , ,
March , , , .
April. .. ,' '., , , ..
May .
June , , .. , ,.,
July .
August. ,
Sentember , ,
'October , , , .. ',' .
November .. , , , ..
December , , .. , .

1955:.~ , , , , ,

January, ... , , , , ...
February .. , , , , , ..
March. ' , , , .

'~f;~l..::::::::::::::::::::::::
June., " , , .. , ..
July .. , ' .. , , ' .. ','" ., .
August , .. , , .. , ..
September , .. , , " .....
October, . , , , , , .. , . , , .. , .
November , , , .
December. , .. , , , , ,

396
444
SIB
387
599
627
775
585
5B5
li92
218
449

6,684

488
385
532
440
707
524
364
658
0Gl
817
362
746

146,238

114,788

79,976

6;802
5,141
5,850
5,450
6,679
9.069
8,827

10,672
4,057
9,924
2,095
5,410

75,083

7,163
3,599
5,613
5,926
8,104
5,549
4,491
9,961
5,431
8,617
3,806
6,823

264
302
347
248
392
381
472
364
276
467
112
271

:3,979

234
192
331
227
418
337
210
399
'113
532
230
456

3,946
3,626
4,258
3,526
4,766
4,746
6,744
5,018
2,311
6,157
1,293
3,457

51,591

4,345
2,285
4,394
2,751
5,904
3,773
2,539
7:797
3:986
5,830
2,918
5,069

1,403

1,409

1,272

80
72
98
66
83

142
141
110
153
136
76

115

1,356

143
89
99
77

141
102
80

151
139
146

43
146

41,198

31,248

19,635

1,791
652

1,222
1,313
1,109
3,504
1,097
4,869
1,360
1,111

584
1,023

13,850

2,278
741
819
778

1,245
842
732

1,752
975

1,940
488

1,260

672

850

1,052

52
70
68
73

124
104
162
HI
106
89
30
63

1,349

III
104
102
136
148
85
74

108
109
139
89

144

9,702

9,553

10,493

1,065
863
370
611
804
819
986
785
386

2,656
218
930

9,642

540
573
400

2,397
955
934

1,220
412
470
847
400
494

SOURCE OF DATA: Rehabilitation Finance Corporation,
a Inelulllng loans ~neelled.. '?r reduced and subscriptions to capital stock of rural banks,



TABLE 61.-Agricultural Loans Approved» by the Rehabilitation Finance Corporation
, Classified by Product, 1952-1955

(Thousand pesos)

Corn Live-
..nd Fish- stock,

Period Total Palay other Coconut Sugar Abaca RamIe Tobacco Orchards ponds poultrY Colfee Others
staples and dairy

rarms

19'52 .. , ................... 24,642 7,808 980 1,883 4,406 2,675 255 130 578 3,834 1,112 981

1953...................... 25,886 11,383 786 2,101 3,169 1,669 498 162 847 4,907 304 60

1954.......... , ........ , .. 18,833 7,707 499 1,522 1,848 1,145 536 224 783 4,159 250 160
-- --- --

January, ..... , .... ,.,. 1,468 637 27 103 94 86 81 88 295 1 56
February.............. 1,742 458 34 233 69 165 244 6 21 478 18 16
March ............... , 1,670 673 45 101 234 29 4 9 87 459 17 12
April. .... , ... , ... , .... 1,003 381 35 107 112 193 3 I' 32 139
May.... " ....... , .... 1,503 747 33 123 15 148 60 16 63 295 3
June.... , ... , .... " ... 2,024 717 59 157 215 189 171 10 65 439 2

t-:l July., .. , , .. , ... " .... 1,716 839 44 130 170 95 31 14 98 290 4 1
-::J August.. , , .. , , .... , ... 1,415 650 24 80 167 21 6 25 429 13 '
>I'- September, ... , ........ 1,781 798 54 131 215 67 13 11 76 411 5'

October. , , ....... , .... 1,686 681 33 134 140 17 4 11 66 454 146
November, ... , ... , .... 1,009 465 66 69 95 6 2 50 32 224
December .. , . , ........ 1,816 661 45 154 322 129 4 9 130 246 41 75

1955............. , .... , ... 24,787 9,259 913 2,345 2,549 610 414 509 951 3,029 1,796 2,139 273

January, .... , , . , , .. , .. 1,531 634 68 114 157 57 29 57 56 258 46 55
February... , .. , ..... , . 1,719 557 30 120 142 33 19 30 79 177 152 233 147
Maroh , ... , .... , ... , .. 1,891 663 102 133 230 23 2 16 123 260 72 184 83
AEriU...... , .. , , ... , .. 1,702 464 34 109 145 34 7 39 44 416 190 210 10
May................... 2,630 958 203 349 77 150 4 17 100 281 201 290
June, ................. 1,918 884 50 130 124 20 1 5 49 124 333 198
July.......... " .. , .... 1,867 582 44 301 64 69 330 0 1,10 172 60 81 15
August ....... , , .. , .. , . 2,556 1,049 68 227 352 20 38 45 352 105 300
September .... , ....... , 2,251 1,067 45 132 274 33 9 130 78 148 218 110 7
October ............ , , . 2,696 1,141 104 266 376 64 8 63 50 343 III 170
November., ... ,., ... , . 1,120 328 86 144 78 24 1 17 33 99 174 132 4
December ... , , ........ 2,906 932 79 320 530 83 4 88 154 399 134 176 7

SOURCE OF DATA: Rehabilitation Finance Corporation.

"' Inelulllnll" loans e&neeUed or rellucell.



TABLE 62.-s-Industrial Loons Approved 3 by the Rehabilitation Finance Corporation
Classified by Industry, 1952-1955

(Thousand pesos)

Pharma- Textile IBakerY I Jute ILumber Cpment
Leather I ruoucRice and and sack, and and Sugar

Period Total mills e€ut'ical aIlted . other t wi ne alli ed Mining Alumi- nroducts Utilities centrals Others
products products I rood and rope products num

Products I lactones I

1952................. , .... 52,006 787 2,475 544 930 2,543 2,997 1,000 11,061 161 12,546 7,900 7,352

1953............ , ....... , . 41,880 856 639 4,253 385 1,900 3,245 10 5,796 323 10,126 7,411 6,936
--- ---

1954..................... , 19,868 783 718 2,117 975 700 406 5,800 1,971 258 2,601 2,000 1,536

January............ , .. 1,502 126 20 500 20 500 280 50
February.............. 58 o 15 34
March ................ 396 117 18 5 40 216
April. ..... , ........... 1,242 31 201 22 5 7.'12 231
May.................. 834 71 150 359 254..--. June................. , 2,692 81 45 165 234 2,000 167

to:) July .................. 2,443 63 50 1,540 8 43 30 611 98
o,.J August... , , ....... , ... 5,366 18 208 31 627 30 4,000 206 97 14901 September, ..... , ...... 130 6 4 15 42 41 22....... October ......... , .... , 3,959 83 33 12 1,800 1,871 8 119 33

~Tovember" ........... 362 28 131 -. 51 152
December.......... , ... 884 150 85 31 139 200 20 100 9 20 130

1!J55 ...................... 18,527 1,541 655 866 453 19 2,899 1,913 66 1,767 2,5[,6 850 4,942

January ...... , ........ 3,716 537 157 5 5 1,188 38 1,[,00 102 184
February.............. 593 76 3 80 60 20 212 . 142
March ................ i.iss 121 138 20 145 731
April. ........... , ..... 2,517 36 137 2,10.5 5 3 123 108
May..... , .... " ... " . 1,287 129 10 34 13 480 14 314 2')3
June .................. 1,398 284 171 70 135 738
July...... , ...... , ..... 857 35 3 8 96 600 115
August ................ 1,178 95 20 42 131 240 8 22 251 366
September............. 487 38 12 32 205 70 130
October ....... , .. , .... 3,082 92 406 14 410 20 310 250 1,580
November ....... , ..... 1,115 67 40 60 109 5(} 234 555
December . , .. , .... , ... 1,142 31 297 28 59 163 3 561

SOURCE OF DATA: Rehabilitation Finance Corporation.

.. Inclull.inll: loans cancelled or reduced.



TABLE 63.-Loans Granted by the Agricultural Credit and
Cooperative Financing Administration, 1953-1955

(Thousand pesos)

Period

I
Total

Crop
loans

Farm im
provement

loans

Commodity I
loans a

Faclllty
loans

Other
loans b

1953 ' .

1954 : .

January .
February .
March .
~riI. ~.

ray' .
June , .
July .
August , .
September .
October .
November. .
December .. : .

1955 , .

January .
February .
March ~.

April.. .
May .
June .
July .
August .
Sllp'tember .
October .. _. ,..
Novernber. .•..
December ..•..

2,789

15,720

~f\1

173
107
25

590
266

1,602
2,093
3,336
3,012
2.092
2,133

40,528

2,046
3,076
4,447
2,104
3,818
3,619
4,249
5,327
4,569
2,6!l4
1,817
2,762

2,173

8,920

68
10
4

14
~6

13
1,166
1,383
2,036
1,812
1,285
1,103

16,532

509
720
574

97
444

1,312
2,475
3,365
3,014
1,437 .

885
1,670

467

4,266

!)
5
6
1
(i

28
309
677

1,2:~8

896
069
422

7,020

400
17G
2G5

22
'105
799

1,049
837
97()
882
54-4
662

41

1,342

125
135

66

537
205
115

33

31
95

7,669

408
1,153 .
2,417
1,321
1,825

28
47

121
85
10

115
139

108

1,192

5D
23
31
10
21
20
12

62
334
107
SI3

6,817

729
778
~)16

334
681

1,048
ss1
449
419
340
251
291

2,490

249
275
330
463
432

97
555
42
2.5
22

SOURCE or B,ASICDATA: The Agricultural Credit and Cooperative Financing Administration.

a Including' sack (commoditv) loans.

b Consisting' of merchandtslns loans ernnted to BACOMAS specifically Ior the nurcnase of ua.Iav to
be in iflcd and resord as rice, .,md ·tobacco loans intended for the development of the production of
tobacco.

[ 276 ]
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TABLE 64.-Loans Outstanding of the Agricultural Credit and
Cooperative Financing Administration, 1953-1955

(Thousand pesos)

End 'of period Total Croll 1Fa;m i~p;OV~'1 Commodity

I
l"aclllU" Other

loans ment llian.s loans loans loans a

1953............. 2,708 2,100 467 33 . 108

1954-
.January.•.. 2,907 2,120 474 146 167
February ... 3,033 2,092 478 273 100
March ..... 3,103 2,062 483 337 221
~ril.. ..... 3,104 2,065 481 328 '230

I\y..... _. 3,609 2,032 488 839 250
June....... 3,il89 1,933 515 971 270
July ....... 5,327 2,860 905 1,268 294
August. .... 7,275 4,177 1,.579 7~13 726
September .. 10,389 6,107 2,810 684 788
October .... 13,249 7,793 3,692 642 1,122
November .. l4.586 8,517 4,344 485 1;240
December .. 16,510 9,476 4,750 531 1,753 .

1955·- .
January.... 18,350 9.900 S.138 886 2,426
February... 22.496 12,09fi 5,395 1,73·!. 3,272
March ..... 25,2\12 10,753 5,513 4,383 4,119 .524
Aril.. ..... 26,758 .10,329 5,456 5,666 4,453 8S4
~ ay....... 29,722 10,137 5,802 7,337 5,129 1,317
June: ...... 32,209 10,666 6,507 7.ll2 6,17S 1,749
July ....... 33,918 11,832 6,469 7,06S 6,756 1,7\16
August _... 37,851 14.208 8,083 5,997 7.204 . 2,3,59
September.. 40,527 16.204 8,981 5,399 7.601 2,342
October ... _ 41,207 17,179 9,807 3,963 7,917 2,341
November .. 42.-173 17,7S1 1O,2D5 '3,957 8.148 2,322
December .. 43,.518 1D,094 10,913 2,778 8,4,21 . 2,312

SOURCJ;; OF BASXC D.U·A: The Agricultural Credit and Cooperative Financing Administration.

a Conststma of merchandtsinz loan's granted to FACOMAS specifi~allY for tile purchase of palay to
be mllle<i and resold as rice, and tobacco loans Intended for the development of the production or
tobacco.
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TABLE 65.-Loans Granted by Rural Banks Classified by Purpose, 1953-1955
(Amount in thousand pesos)

I
Total I Agrtcll1tur&l CommerclaJ InduBtrlal Othera

Period

I INumber Amount____ Number Amount Number Amount Number Amount Number Amount

1953 .......................... 8,279 2,796 5,559 1,855 2,102 798 406 Il6 212 27
--

1954.......................... II, 248 4,625 6,993 3,020 1,721 i.ur 234 123 2,300 365
-- --

January............. , ., . 567 241 371 163 108 58 12 6 76 14
February........ , ....... 651 305 410 209 135 75 13 6 93 15
March .................. 905 418 607 306 129 75 17 14 152 23 .
April. ................... 719 359 527 260 98 83 14 I) 80 10
May.................... 945 420 653 285 159 104 17 14 Il6 17
June.................... 1,422 550 932 368 149 108 15 8 325 66·
July .................... 1,017 343 629 233 136 73 16 7 236 30

~
August .................. 1,096 414 731 273 151 105 17 5 197 31

-::I September ............... 974 415 591 248 149 118 IS 14 219 35
00 October ................. 940 377 542 235 175 95 19 13 203 34

November........... , ... 972 391 487 216 155 110 27 14 303 51
December ............... 1,040 392 513 224 176 Il3 51 16 300 39

1955.......................... 16,644 6,719 10,474 4,590 2,129 1,310 319 187 3,722 632
-- -- --- ---

January.......... " .. , .. 943 397 553 266 141 70 30 28 219 33
February.... , ........... 985 419 579 272 140 96 24 9 242 42
March .................. 1,077 520 645 314 142 130 27 12 263 64
April, ................... 1,086 468 732 338 129 92 13 7 212 31
May................ , ... 1,437 534 992 390 148 92 17 14 280 38
June.............. , .... , 1,566 592 1,038 417 165 99 28 20 335 56
July ................... , 1,756 676 1244 494 179 118 34 18 299 46
August ................. 1,607 644 1,055 440 191 115 22 23 339 66
September .......... , ... 1,804 714 1,077 476 245 155 68 14 414 69
October., ........... , '" 1,592 632 1,007 452 220 114 15 17 350 49
November .............. , 1,233 522 716 348 179 99 21 15 317 60
December .......... , ... , 1,558 601 836 383 250 130 20 10 452 78

SOURCE OF BASIC DATA: Financial Statements of Rural Banks.



TABLE 66.-Loans Outstanding of Rural Banks Classified
by Purpose, 1953-1955

(Thousand pesos)

End of neriod Total
Agricul- Ooenmer-, Indu.-- Other loans

tural cial t,i"l and advances a

~953., ........... , ....... 1,976 1,428 221 57 270

19,54-
January.... , ....... 2.075 1,.530 22S 57 263
February........... 2;187 1,5.59 228 58 342
March .", ........... 2,385 1,708 260 62 35.5
;U:nl. ... ,..,., ..... 2,573 1,777 276 60 459

lly............... 2,734- 1,894 294 60 486
June............... 2.9G6 2,079 299 5.5 533
July, .............. 3,110 2,176 289 52 593
August. ............ 3,068 2~126. 321 51 570
September. ......... 3,442 2,359 354 .52 777
October ............ 3,.548 2,456 337 58 697
November .... , ..... 3.675 2,514 340 62 759
December .......... 3,839 2,608 357 67 807

1955-
January........ , ... 3,951 2.665 360 73 853
February........... '1,057 2,681 374 73 929
March ............. 4.209 2,733 405 78 993
~riL .............. 4:371 2.804 399 77 1,091

ay ............... {566 2,915 417 74 1,160
June............... 4,828 3,0.5(j 402 80 1,290
July ............... 5158 3,347 434 92 1,285
August ............ 5,463 3,605 478 106 1,274
September ......... 5,852 3,843 524 102 1,383
October ............ 6,127 4,080 562 96 1,389
November .......... 6.314 4,199 5.58 8() 1,468
Decenlber .......... 6,520 4,299 559 90 1,572

SOURCIlO OF B..wIC D.\TA: Consolidated Financial Reports of Rural Banks.

a InclUding vast due Items and loans In litigation.
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TABLE 67.-Assets and Liabilities of Rural Banks, 1953-1955

(Thousand pesos)

~~ Total

I

Ca sh on -I
ChMks-and

1

Due from

I
~~I' Stocks, .bonds IBank~premises'l Other

End of period assets -hand other' cash banks Loans and other furniture and assets
itu:lls securi ti cs nxtur es

1953." ...... " ... , , .... ,., .. , 2,409 116 26 183 1,976 55 53

1954-January, , ...... , , , ... , , . , .. , 2,450 114 1 152 2,075 87 21
February, .. , ... , , , ... , , , , .. , 2,715 130 8 279 2,187 90 21
March .... , , . . . . . , . . . . . , 2,801 102 1 199 2,385 58 56
April.., ...... """"" .. , .. 3,069 121 253 2,572 95 28
May. , . , .... , , . , , , , , , , , , . , , , 3,509 66 24 522 2,734 133 30
June. """"""'" """ .. 3,614 62 3 440 2,966 66 77
July, .... "". , 3.627 50 6 320 3,110 83 58

t>:l August. . , , ...... , , . , . , 3;870 82 10 358 3,271 70 7900
0 September .. ""'" """"" 3,993 65 11 333 3,442 72 70

....... October , , .. , . , , , , , , , , , , .. , , , 4,137 77 Hi 351 3,548 73 73
November, , , .. , , .... , . , , , . , , 4,228 86 12 305 3,675 73 77
December ... , , .... , .... , . 1,432 141 4 282 3,839 73 93

1955--January..... ,."""", .. " , 4,449 97 8 229 3,951 70 94
February, . , , ... , , , , , , , . , 4,548 94 8 220 4,057 70 99
March, . , , , . , , , , . , , . , , ... , , , 4,790 140 12 233 4,209 69 127
April.. .... ",.",."",. "" 5,022 116 13 323 4,371 66 133
I>'1ay, . , , , , , , ..... , , ..... , ... 5,190 122 6 263 4,566 69 164
June, .. , .. , " , ..... " .... , 5,739 143 !J 476 4,828 75 208
July.,., .... , , ..... , ..... , 6,092 136 33 466 5,147 78 72 160
August. ... , . , , ..... , ..... , .. 6,618 106 62 676 5,463 76 140 95
September., . , , ..... , ..... , 6,861 122 24 508 5,852 92 159 104
October ..... , , , . , , . , 7,069 11!J 8 445 6,128 92 172 105
November ... , , ..... , ..... , .. 7,367 132 16 519 6,315 101 181 103
December, , ...... , , , ... , , , , . 7,S07 149 44 743 6,521 104 173 163



-
CfABLE 67.-Assets and Liabilities of. Rural Banks, 1953-1955 (Concluded)

(Thousand pesos)

I T<>tal Savings Due to I Liabilities on I Ma.nagers' Other Capital I8urplus, res erves
End of period Iliabilities and deposits banks r edis counte d r checks liabilities paid-in and undivided

net worth notes profits

1953............. , ........ '" ... , , 2,40G 3 155 175 2,125 (49)

1954-January .. , ...... ,." .... , .. 2,450 3 192 155 2,144 (44)
February .. , ...... , .. , ... , ... 2,715 3 264 144 2,344 (40)
March .... , ...... , . , , .... , .. 2,801 3 284 145 2,401 (32)
~rjJ............... , , .... , .. 3.069 3 321 170 2,599 (24)
j\ ay ............. , ...... , ... 3,509 3 360 208 2,956 (18)
June........................ 3,614 3 388 187 3,045 (9)
July ............ ", .... " ... 3,627 3 378 186 3,058 2

~
August ... , ....... , . , .... , ... 3,870 71 335 188 3,263 13

00 September.. , .... , , ..... , .... 3,093 119 347 192 3,314 21

"""" October .. , ....... , , .... , .... 4.137 161 326 183 3,435 32
November ...... , , ......... , , 4,228 212 342 185 3,448 41
December. ..... , ....... , .... 4,432 253 33 349 174 3,573 50

HI5S-January...... , ' , ..... ", .... 4,449 317 20 327 218 3,500 67
February. , . , , , ....... , 4,548 347 20 330 1 253 3,534 63
March ..... , ....... , ..... , .. 4,790 397 44 360 300 3,620 69
April, ...... , ....... , , .... , ,. 5,022 427 45 345 323 3,817 65
May.................... , ... 5,HIO 430 65 356 1 317 3,945 76
June ..... , ..... , , ...... , ... , 5,739 510 65 409 3 341 4.331 80
July ..... , ............. , .... 6,092 538 25 517 3 368 {560 81
August ........ , ...... , 6,618 558 170 659 1 318 4,807 105
Sep"(ember., ........... , ... ,. 6,861 611 124 659 2 345 5,001 119
October ...... , ....... , , ... , . 7,068 648 113 732 1 348 5,087 140
November 7,367 689 203 688 2 348 5,271 166
December. : : : : : : : : : : : : : : : : : : 7,8G7 714 107 906 3 339 5,633 195

SOURCE OF BASIC DA'I'A: Combined Statement of Assets and Liabilities of Rural Banks.



TABLE '68.-Business Transactions of Pawnshops in the
City of Manila, 1945-1955

(Amount in thousand pesos)

Period

1945 ' .

1946 _ .

1947 ' .

1948 : _ .

1949 ; __ .

1950 ' .,.. " .' " __

1951 ' _ ., _ .

1952 _. _ _ .

1953 ' __ .

1954 _ _. _

January '. - " _ - - _. _
February , _ _.. _ .
March " . _ __ . _ .
AUf'l. ',' _ _..
May, _ : _ .
June _. _ .
July ",""' __ .

~~~~bc~·. :: :::: :: :: :: :: :: :: :: :
October _ .
November _. _ '"
December - . - .. - .

1955b •......••••••..........•••.....

January _ .
February _ .
March .

~I~~j.. ::::::::::::::::::::::::::
June , _ .

~~~~~~t·.·.· .': : : : : : : : : : : : : : : : : : : : :
September ., , _., .
October _.. _; _
November _ .
December _ _ .

No. of
pawnshops
operating

2

3

5

8

15

20

19

27

32

33
33
34
35
3;;
35
35
35
36
36
36
36

38
38
38
38
41
41
41
41
41
42
42
42

Loons
granted

53

488

1,519

2,881

3,362

9,479

10,289

13,05,5

J5,122

18,548

1•.522
1,370
1,Oi2
l,.512
J ,.545
l,5,l.";
1,407
1 4""
1:.,>:;;;;
1.660
1:62:3
1;633

1.870
1.545
1,8.50
1,610
1,809
1.827
1.632
1:748
1.689
1,773
1,59-1
1,637

Loans
pa.id w

26

273

1,29-1

2,687

2,964

7,462

9,170

11,.5:31

14,357

17,542

1,234
1,318
1,557
1,419
1,415
1,341
1,438
1,429
1,603
1,568
1,387
1,833

19,934

1,496
1.561
1,776
L63f;
1,547
1,518
1..574
1,787
1.699
1,761
1,558
2,021

Loans
outstanding

27

212

467

.661

1,059

3,076

4,J,95

.5,7J9

6,484

6,772
6,82!
6.909
7~002
7)32
7,336
7,395
7,388
7,300
7,452
7,690
7,490

7,864
7.848
7,922
7,896
8,158
8,467
8,,52,5
8,486
8,476
8,488
8,524
8,140

SOURC~; OP 13_~SIC DATA: Pawnshop reports.

a Includlnl1 forecldsures.

b Ji'il<Ures for the first quarter were adjusted to Include transactions of three new renorttns pawn
shops two of which started their operations in January, 1.9~5.
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TABLE 69.-Loans Granted by Pawnshops in the City of Manila by Size, 1951-1955

(Amount. in thousand pesos)

Total

I
Less than 1'100 1'100 to 1'500 Above 1'500

Period

Number I Amount, Number I Amount Number I Amount Number I Amount

1951. , ..... , " ...... , 234,570 10,289 212,329 4,379 20,749 3,528 1,492 2,382

1952 ....... , ' .. " .. , . 335,303 13,055 308,377 6,136 25,211 3,888 1,712 3,03l

1953 ........ , ..... , ..... , 423,782 15,122 39'1,035 8,093 28,287 4,611 1,460 2,418

1954, .... ,...... " ..... , ..... , .. , 507,541 18,548 4u9,229 9,22'lc 36,145 6,038 2,167 3,286
---"- --,-- --_.- ~--- ---- ---~-

_._.-.- _.-.--

January ... '" 44,855 1,522 41,797 821 2,933 501 125 200
February ....". 37,949 1,370 35,192 714 2,627 465 13O 19t
I'Ihrch....... , , ... , , ... ' , , . , , . 42,942 1,642 39,566 766 3,160 553 216 323
April.." , ..... , , ...... ,. 39,313 1,512 35,774 739 3,374 490 165 283
i\.fll.y .... ,., ... , ,., ....... , .... -11,744 1,545 3S,5lG 760 3,030 525 198 260

t'V June .. , ...... " , .... , .... , 44,052 l,fi45 40,627 802 3,24,{ 525 181 218
00
~ July, ......... " , .... , ... , 44,076 1,497 41,151 7\)7 2,758 444 167 256

August .. , ... ' , , , ........ , 40,025 1,422 38,133 732 2.u14 436 178 254
Sept.ember .... , , 43,366 1,575 40,323 761 2,814 456 229 358
October. , .... , , , .. , . , ... , , ' . , . 44,593 1,660 41,192 795 3,193 528 208 337
November ... ,. '" , .. " .. ", ... 42,655 1,625 39,420 756 3,047 521 188 34.8
December. .. , ... , , .. , , , .. , ... , 41,071 1,633 37,538 781 3,351 594 182 258

1955, .... , ...... , ... , , ... " .. " .. , 564,693 20,584 517,944 10,161 44,539 7,083 2,2 10 3,340
-~-.-

-_._~- ---- ---- ___r_ ---- ---- ----

,January ... ,., ... ", ... , ... , .. , 52,677 1,870 48,848 945 3,u13 586 216 339
February ... , , , . , . , , , ... , , .. , .. 42,971 1,545 3\),588 764 3,212 538 171 243
I'I.farch.. , .. , , , , .. , , , . . . . , . . , , . 47,223 1,850 43,445 899 3,584 591 !fJ4 360
April, ......... " .... , ... " .. , . 43,509 1,610 39,910 784 3,44'1 574 155 252
1fay.... , ..... , , ...... , .. , .. ,. 46,520 1,80O 41,895 844 4,389 595 236 370
June .... " .... "" ............ 49,855 1,827 15,710 914 3,963 650 182 263
July.. , ......... , , .... " .. , ... 47,390 1,632 43,918 834 3,308 543 164 255
August. , , , .... , , , ... , , .. , , ... , 49,450 1,748 45,667 863 3,610 622 173 263
September ..... , , .... , ' .. " .. " 47,374 1,689 43,744 830 3.441 591 189 268
October. ' ..... , , .... , ... , .. , .. 4!J,309 1,773 45,231 860 3;878 651 200 262
November ........... , 44,693 1,594 40,954 802 3,584 559 155 233
December..... , ' ••• ", ••• < •• ' • 43,722 1,637 3O,034 822 4,513 583 175 232

SOURCE OF BASIC DATA:Pawnshop reports.



TABLE 70.-Loans Outstanding of Pawnshops in the City of Manila, 1«)51-1955

(Amount in thousand pesos)

Total Unmatured Not more than three :rvlore than three (3)
months past due months past due

End 01 period

Number I Amount Number I Amount Number I Amount Number I Amount

1951. ... , , ............ , ... " ... , 90,344 4,195 65,739 3,258 20,112 759 4,493 178

1952, ... , , . . . . . , , . . 117,422 5,719 90,954 4,697 22,686 862 3,782 160

1953 .... , , ... , ..... 127,572 6,484 104,296 5,539 18,474 754 4,802 191

1954-·January... , ..... , 138,999 6,772 113,618 5,755 19,643 786 5,738 231
February ... , 140,293 6,824 112,758 5,758 21,646 831 5,889 235
March..... , "" - .... 142,934 6,909 114,019 5,815 21,679 834 7,236 260
April.. , , , ... , 142,215 7,002 115,712 5,829 21,217 876 5,206 297
May ... , """ 143,987 7,132 11.5,718 5,977 21,785 889 6,484 266

t:'-:l June .. , 149,472 7,336 120,068 6,081 23,173 956 6,231 299
00
,;.. July.... , .... , 153,424 7,305 123,363 6,224 23,345 860 6,7]6 311

August ..... , , 154,052 7,388 121,217 £,122 2.5,758 933 7;077 333
September .... , , ..... , ... , 152,905 7,360 120,154 6,095 24,453 952 8,298 313
October .... , , , 153,087 7,452 120,598 6,222 25,226 838 7,263 392
November ... , . . . . , . . . 156,051 7,690 121,401 6,331 27,129 1,030 7,521 320
December ... 145,029 7,490 108,665 4,947 28,393 2,042 7,971 501

1955-January.. , , , , ..... " .... , .. , 155,957 7,864 120,428 6,474 26,808 1,086 8,721 304
February ... , , 156,341 7,848 118,750 6,302 28,841 1,126 8,750 330
March....... , ,., ......... , . 156,750 7,922 119,601 6,467 28,397 1,132 8,662 323
A£ril, .. " .... ,., .... , 158.565 7,896 123,038 6,419 28,074 1,156 7,453 321
1\ ay, ....... , , , ... , , , 16(584 8,158 125,731 6,687 27,479 1,085 8,374 386
June ....... , 168,153 8,467 131,9.54 6,966 28,813 1,183 7,386 318
July ....... , " ....... 170,791 8,525 133,351 6,998 29,978 1,190 7,462 337
August.,. , 172,514 8,486 135,867 6,988 29,364 1,177 7,283 321
September ...... , ...... , , ... , 171,563 8,476 132,458 6,901 31,315 1,262 7,790 313
October. , ...... , , ..... , .... , 172.114 8,488 135,410 7,032 29,075 1,139 7,629 317
November .... , , ...... , 173;662 8,524 136,558 6,996 29,731 1,212 7,373 316
December ... , ... , , , , . . . . , . . . 160,761 8,140 128,054 6,716 26,331 1,112 6,376 312

SOURCE OF BASIC DATA: Pawnshop reports.



TABLE 71.-Loans Granted by i the Government Servic~

Insurance System, 1947-1955
(Thousand pesoe)

Period I Tot"l I S"l"...

1947 _ _..•• _ .

1948 _ .

1949 _. _ .

191JO ' .

1951 __ .....•.................

1952 , .. _ .

1953 _. _. _ .

1954 __ .

January _.. _ .

-'~~r~h~::::: :::::::::::::::::::
~:~l..::::::::::::::::::::::::::
June __ . _. _.. _ .

"July __ .
August. _.
Sept.ember . - . , .
October _ .
November .
-December .

1955 _. _ _. .

January_._ . _. _ .
February __ . _ .
March .. __ _ .

~:~..::::::::::::::::::::::::::
June .. - ;' .
July _. __ .'. _ _ .
August. __ .. ..
Sepi.ember .

, October _.. _ .. _. _ .
November _
December. '., _. . _. _ .

810

'1,896

4,315

5,118

10,168

14,738

9,429

35,130

799
1.316
1,775
1,637
1,839
,2,791
1,490
1,519
1,887
1,988
1,682

16,407

55;006

12,983
13,408

2,O4()
6,531
1,892
3,855
1,332
1,594
1,171
1,302
1,088
7,801

693

1,174

2,498

2,902

3,542

3,258

6,192

18,539

500
904

1,230
1,012
1,105
1,066

880
943

1,080
1,070
1.035
7,714

36,053

12,244
12,242

781
471
705
852
445
372
370
380
387

6,804

117

722

1,817

2,216

2,626

3,089

3,237

7,238

299
412
545
625
734
725
610
576
656
764
647
645

10,236

739
1,099
1,096

8·14
817

1,083
820
726
744
825
5;;9
884

4,000.·

8,391

9,353

1,000

151
.. 154

8,048

8,717

67
172

5'216
'370

1,920
67

496
57
97

142
113

Sonnen OF BASIc DATA: The Government Service Insurance System.
s Direct mvcstments of the Oovernment Service Insurance System In government and private ccruora

tacna.
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TABLE 72.~Loans Outstanding» of the Government Service
. Insurance System, 1947-1955

(Thousand pesos)

End of perIod Total Salary :Policy
I Real estate b

1947.......... . . ,- ~ " ................ 2,387 636 1,751

1948.............. ,................... 3,268 1,214 2,054

1949............. " ................... 6,275 3,180 3,095

1950..... .- ........ ~ . .- ................. 7,977 3,919 4,058

1951. ............. :................... 14,200 4,939 5,261 4,000

1952 .. ' .- .' .... " .. ~ .......... " ....... 23,130 4,599 6,697 1l,83~1

1953.............. i ••••••••••••..•• .- •• 24,392 5,501 7,997 ]0,894

1954-
January..... ! •••••••••• " ••••••• 24,398 .5,490 8.139 10,769
February.... ~ ................... 24,879 5,784 8,319 10,7·16
March ................ .- .... .- ... 25,6·17 6,293 8.630 10,724

~;~.::::::::::::::::::::::::::
26,194 6,739 8,970 10,48.5
26,669 7,148 9.057 IO,4M

June........ '................... 28,357 7,492 9:42.') 11.440
July ........ ~ ..•.. .- ............. 28,667 7,687 9;769 11;211
August ... .- ..:................... 29,106 7,857 10,063 11,186
September .. ~ ................... 29.821 ~,046 10,4.54 11,321
October .... "................... 30,231 8,236 10,918 11,077
November...' ............... .- ... 30,799 8,4]5 11,296 11,088
December....,.•... .- ............. 44,401 13,602 11,683 19,116

1955-
January... ;.: ................... 54,544 23,473 12,170 18,901

r;~:~r.y.. : : :': : : : : : : : : : : : : : : : : : :
65,578 33,834 12,891 18,853
65,715 33.336 ]3,575 18,804

tf:~.. ::::::::::::::::::::::::::: 66,041 32,991 14,091 18,959
65,648 32,402 14,124 19,122

June.......•;................... 67,006 31,801 14,757 20,448
July........;................. _. 66,313 30,724 ],5,209 20,380
August ...... i •••••. .- •. .- ••••••••• 66,102 29,772 15,602 20,728
September...•........... .- ....... 65,188 28,513 ]5,996 20,679
October.... ',' .................. 64,118 27.396 16,414 20,308
November... .1 •••••••• .- •• .- .• .- •••• 63,545 26,460 16,646 20,439
December.....•................ 66,377 29,052 17,028 20,297

SOURCE OF BASlC DATA: The Government Service Insurance Syetern.
.. Starting October. 1954 the sertes are adjusted to include real estate loans granted by the Government

ServIce Insurance :system under Its Retirement Insurance Plan.
b DIrect Investments of the Government ServIce Insurance System In government and private corpora

tions.
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TABLE 73.-Loans Outstanding. of Mutual Building and Loan
Associations Classified by Security, 1947-1955

(Thousand pesos)

End of perIod

1947 .

1948 .

1949_ _ _ .

1950 _'. _. _ .

1951 _ _ .

1952 _ _"'.

1953 _ .

1954-
January _ .
February ' _ , .
March _ _ .

tfa~"::::::::::::::::::::::::::::::::::::::
June _. _ _ .
July _ .
August - __ .
September _ _ .
October .. , _. _. _ _ .
November .
December _ .

1955-
January _ .
February .
March .

Ua~"::::::::::::::::::::::::::::::::::::::
June .
July _ .
August ' .
September , .
October _. _ .
November __ .
December - . - . - .

Total

1,909

3,155

3,514

4,333

4,707

6,530

7,209

7,289
7,434
7,491
7,613
7,641
7,7aa
7,792
7,857
7,853
7,907
7,951
6,725

7,922
7,987
8065
8;145
8,184
8,246
8,112
8,136
8,087
8,140
8,301
8,409

I Real ",tate Stock

1,866 43

3,063 92

3,421 93

4,195 138

4,504 203

6,266 264

6,788 421

6,850 439
6,970 464
7,039 452
7,156 457
7,172 469
7,262 471
7,321 471
7,346 511
7,365 488
7,420 487
7,431 520
6,164 561

7,403 519
7,479 508
7,554 511
7,637 508
7,664 520
7,737 509
7,591 521
7,616 520
7,572 515
7,636 504
7,752 549
7,772 637

SOURCE OF BASIC DATA: Consolidated Statement of AssetB and Liabilities of Mutual Building
and Loan AasociatioDB.
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.TABLE 74.-Assets and Liabilities of the Postal Savings Bank,
. 1949-1955

(Million pOOCE)

1
ReAourees LI..bllltie.

)!:nd of ~rlod Trust
Other

Liquid Other S .. vlnll" lI..billtle8
Tot..1

....ets a fund. with
a••ets b

Total
depo.lt• and capital

Rl"C, assets c

1949 i.

1950 _..

1951 " , ..•.

1952 .

1953.•.......... ,

1954-January .
February .
March I.
Apri], .....•'
May ,
June ~

July ~

August .
September.:~
October ... ~

. November. '.
December. ~

1955::.....,Tanuary... "
February. '1.
March I.

April. s L

May .
June ,. ,
July .. , '.
August .
September.'.
October ... '.
November. I.
December.. r

34.6

32.6

33.0

34.3

37.5

38.3
38.4
38.6
38.4
38.1
38.1
38.1
38.5
38.8
38.7
38.8
38.9

39.6
39.7
39.8
39.3
.39.1
38.7
38.9
3!L3
39.8
40.3
40.7
41.1

6_1

4.0

3.3

4.0

5.1

5.7
5.3
5.1
4.9
4.6
4.4
4.3
4.5
4.6
4.5
4.5
4.6

5.0
5.1
1'1.0
4.3
4.0
3.5
3.7
3.7
4.2
4.6
4.9
5.2

28.2

28.4

29.5

30.0

32.1

32.1
32.8
33.1
33.1
33.1
33.5
33.5
33.7
33.9
33.9
34.0
34.0

34.2
34.3
34.5
34.6
34.7
34.8
34.9
35.0
3.9.1
35.3
35.4
35.5

0.3

0.2

0.2

0.3

0.3

0.5
0.3
0.4
0.4
0.4
0.2
0.3
0.3
0.3
0.3
0.3
0.3

0.4
0.3
0.3
0.4
0.4
0.4
0.3
0.6
0_5
0.4
0.4
0.4

34.6

32.6

33.0

34.3

37.5

38.3
38.4
38.6
38.4
38.1
38.1
38.1
38.5
38.8
38.7
38.8
38.9

39.6
39.7
39.8
39.3
39.1
38.7
38.9
39.3
39.8
40.3
40_7
41.1

31.6

29.8

29.8

30 ".0

33.1

33_5
33.8
33.8
33.9
33.6
33.4
33.5
33.6
33.9
33.7
33.8
33.9

34.2
34.2
34.2
33.9
33.8
33_4
33.7
34.1
34.6
35.0
35.2
35.4

3.0

2.8:

3.2

3.8

4.4

4.8
4.6
4.8
4.5
4.5
4.7
4.6
4.9
4.9
5.0
5.0
5.0

5.4
5.5
5.6
5.4
5_3
5.3
5.2
5.2
5.2
5.3
5.5
5.7

~0.t!R~E_OF_BASte l)AT_A: Statement of AsSets and Liabilitiea ofthe Postal Savings Bank.
a Conslstln.. of cash on hand of collecting- officers of provincial po.tmasters and due from PhlllPJllne

.Natlonal· Bank.., : ., . . .
b Oon.lstln.. of bankln.. equipment and other assets,
c (l<msl.t1n.. of flrea rms and ..uaranty deposits: due to national bureaus and offlees ; checks and

thrift stamp. p'ayable, undlsUlbuted prcvlneial collections and sU<1>lus aeceunts,
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TABLE 75.-Capital Investments of Newly Registered Business Organizations, 1951-1955
(Amount in thousand pesos)

I Total

j
Corllorations a I Parmerships ISin gle PWllrl et orsb illS

Period

I ISubscribedI I I Number I Paid-inI Number Paid-In Number Paid-in Number Paid-in
I .

1951. ........ , ... , ... , , ..... , .. , .. ~ ..... , . , .... , .. 7,120 174,977 574 58,206 29,032 729 40.833 5,817 105,112

19·52.... , ........ , .. , .......... , ...... ,' ...... , .. 6,290 152,824 467' 58,606 33,'126 760 32,696 5,063 86,702
---

1953 .............. , ..... , , .. , , ... , .. , ........ , " 7,242 174,895 586 58,642 21,384 698 30,817 5,958 122,694

1954........... , ................ , ............... 7,961 154,167 605 55,666 23,910 681 30,729 6,675 99,528
---

January ...... , .......... , ... , .... , , .... , , . 430 9,889 48 7,214 2,i86 83 3,376 299 4,333
February ................ , ... , ... , ......... 424 11,270 51 3,793 1,707 68 3,110 305 6,453
March .............. , ........... , ......... 668 18,236 60, 4,945 2,965 78 3,166 530 12,105

tfa~l .. :::::::::::::::::::::::::::::::::::: : 509 11,280 30 2.396 936 68 3,143 411 7,201
525 13,073 50 10;861 5,468 49 1,590 426 6,015

June ...... , ... , ..... , ' .............. , ..... 503 11,105 58 5,298 2,755 69 2,401 376 5,949
t-:l July ...... , ..... " ....... , ... , ...... , ..... 938 14,764 59 4,733 1,609 57 2,115 822 11,040
00 August ........ , , ..... , .. , ... , .... , ........ 763 15,045 54 5,069, 1,927 53 5.112 656 8,006<:0

September .... , .............. , ... , ......... 993 14,202' 50 2,573 912 51 (916 892 11,374
October ..................... , ............. 893 13,464 50 2,756 908 32 1,393 811 11,163
November. .... , .... , . , ...... , ... , ...... , .. 653 12,334 57 4.184 1,936 44 1,826 552 8,572
December .. , . , ... , , , .. , , .. , ........... , ... 662 9,505 38 (844 607 29 1,581 595 7,317

1955............... , , .... , .. " .. , ... ', ..... , .... 6,016 110,762 657 63,810 24,944 505 ZQ,307 4,854 65,511---
January.. , , ..... , ..... , ................... 633 12,518 48 3,916 2,605 49 1,905 536 8,008
February .... , ... , . , ... , ............. , ..... 909 13,165 47 4,097 2,073 42 1,164 820 9,928
March ..... , .... " .... , ... , ... , ........... 618 9,938 60 3,891 1,482 54 2,564 504 5,892
April.. ...... , .. , , " ... , ....... , ..... " .... 403 7,879 50 3.908 1,267 42 1,963 311 4,649
May........... , , ............ , .... , ...... , 441 8,086 62 6,200 2,580 37 1,679 342 3,827
June............ , ..... , ...... , .... , .... , .. 358 12,611 64 D,147 3,D14 34 1,127 260 7,570
July ...... , ... , ..... " ... , ... , ... , ..... ,., 568 8,880 58 6,132 1,891 44 1,476 466 5,513
August.............. , ... , , •• <, •• , , 489 6,949 50 <1,813 1,646 46 1,22!J 393 4,074
September.... , , ..... , ... , , .. , ... , .... , , , , . 328 6,154 62 5,665 1,790 34 1,434 232 2,930
October, , .... , . , .... , ... , . , , ... , ..... , , ... 521 9,777 65 7,090 2,604 40 2,101 416 5,072
November, .... , .... " ......... , , ..... , .... 412 6,432 30 4,081 1,1!J6 38 1,<187 344 3,74!J
December ....... , , ... , , .. , " , , ... , , ... , , 336 8,373 61 4,870 1,896 45 2,178 230 4,29!J

SOURCES OF BASIC DATA: Bureau of Commerce.
Securities and Exchange Commission.

8 Including cooperstives.



TABLE 76.-Capital Investments of Newly Registered Business Organizations
Classified by Kind of Indus try. 1951-1955

(Amount in thousand pesos)

Total CorDor-a tions a Partnerships Single Proprfe torships

Kind of business

I
Paid-in ISubscribed I Paid-in I Paid-in

I
Number Number Number Number Paid-in'

capital capital capital I capital capital

1951 ........................ , , .. , .. , .. ' ......... 7,120 174,977 574 58,206 29,032 729 '10,833 Fi,817 105,112

1952............. , ................ , ............. 6.290 152,824 467 58,606 33,'126 760 32,690 5,063 86,702

1953 .. ~.~ .~: ......... : .... :: .... , ............ :,. 7,242 174,895 586 58;642 21;384 698 30,817 5;958 122,694·
----

1954 ............................ , .............. , 7,961 154,167 605 55,666 23,910 681 30,720 6,675 99,528
---

Agriculture .................................. 32 1,164 21 1,714 874 7 215 4 75
Forestry, fishing and livestock................. 67 4,705 18 1,930 571 31 3,709 18 425
rvIetal mining......................... , ..... , 42 1,044 16 869 231 19 379 7 434
Non-metallic mining ......................... , 11 130 3 232 83 8 47
Manufacturing............... , ........ , ...... 1,734 38,566 127 17,556 6,811 133 5,905 1,474 20,850
Construction................................. 57 1,'186 15 963 329 19 558 23 299

r--i Electricity, gas and water services............. 12 290 4 125 65 8 225
Wholesale and retail trade, .............. , .... 5,392 82,553 254 9,211 2,806 388 16,855 4,750 62,892

~ Banks and other financial institutions .......... 28 2,927 18 6,OM 2,549 2 15 8 363
0 Insurance ...... , .......................... , , 22 2,053 12 2,623 1,599 3 15 7 439

Real estate....... , , .............. , .......... 41 8,451 21 5,782 2,735 14 2,019 6 3,69-7
Transportation, storage and communication..... 113 4,456 35 3,396 2,485 20 404 58 1,567
Community and business services..... , .... , ... 165 1,722 44 1,620 721 36 369 85 632
Recreation and personal services ....... , , ..... 245 4,920 17 3,581 2,051 9 286 219 2,583

1955 ............................................ 6,016 110,762 657 63,810 24,944 505 20,307 4,854 65,511
---.-

Agriculture .. , ............. , ... , ... , .... , .... 47 2,851 26 3,137 1,458 17 1,084 4 309
Forestry, fishing and livestock, ....... , , ...... 75 2,662 26 2,083 708 33 1,554 16 400
:1IIetal mining., , ............. , ............... 23 36.; 12 425 121 10 144 1 100
Non-metallic mining ...... " ............... ,. , 7 50 4 151 39 3 11
Manufacturing................. , .... , .... , , , . 1,339 33,857 130 23,070 7,053 109 5,738 1,100 21,066
Construction....... , ............. , , ... , ...... 57 1,582 23 2,390 759 14 462 20 361
Electricity, gas and water services... , ......... 11 507 4 287 202 1 60 6 245
\Vholesale and retail trade.......... , .... , , ... 3,700 48,164 242 9,740 3,173 204 8,423 3,344 36,568
Banks and other financial institutions... , ...... 48 5,690 34 9,972 4,622 8 368 5 700
Insurance, , .... , ....................... , , , , .. 23 633 14 1,256 572 2 14 7 47
Real estate..... , .............. , .......... , , . 64 5,224 36 6,326 4.186 26 1,034 2 4
Transportation, storage and communicatccn..... 123 3,468 46 2,817 (100 26 457 51 1,911
Community and business services.............. 177 1,891 43 1,366 485 41 590 93 816
Recreation and personal services .............. 232 3,818 17 790 466 14 379 201 2,973

SOURCES OF BASIC DATA: Bureau of Commerce.
Securities and Exchange Commission.

R Including CoOperatives.



TABLE 77.-Capital Investments of Newly Registered Business
Organizations Classified by Nationality, 1951-1955

(Thousand pesos)

Total Corpora.tions a Partnerships
Single

proprietorships
NationaUt:J

IPaid-In Subscribed Paid-in Paid-In Paid-in
capital capital capital ea:oital capital

1951. .................... 174,977 58,206 29,032 40,833 105,112

1952..................... 152,824 58,606 33,426 32,696 86,702

1953 ..................... 174,895 58,642 21,384 30,817 122,694

1954 ..................... 154,167 55,666 23,910 30.729 99,528
---- --- --- ~~~~ ----

FjIjpino&... - ......... 97,884 44,188 19.570 11,682 66,632
Chinese .............. 49,083 8,160 3,147 15,447 30,489
Americans ............ 2,371 2,434 739 307 1,32.5
Others ............... 4,829 884 4.54 3,293 1,082

1955 ..................... 110,762 63,810 24,944 20,307 65,511
---- --- ---- ----

Filipinos ............. 76,892 48,231 19.696 11.593 45,603
Chinese .............. 29.529 6,304 2,392 7,926 19,211
Americans............ 2,003 4,509 1,397 252 354
Others ............... 2,338 4,766 1,459 536 343

SOURCES OF BASIC DATA; Bureau of Commerce.
Securities and Exchange Commission.

" Including cooperatives.
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TABLE 7S.-Capital Investments oj Newly Registered Business Organizations Classified by
Nationality and Kind oj Business, 1951-1955

(Thousand pesos)

KInd of business

1951. ...........•.. , ........•.........................................

1952....................................•....•...................•....

1953...................•.....•....••.............................•....

HI54.•........•.....•.....•....•...... , .

Agriculture .
Forestry, fishing and livestock .
Metal mining .
Non-metallic mining and quarrying .

~~~fr~~t~~~: ::::::::::::::::::::::::::::::::::::::::::::::::::::
Electricity, gas and water services .
Wholesale and retail trade .
Banks and other financial institutions .
Insurance .
Real estate .
Transportation, storage and communication .
Community and business services .
Recreation and personal services .

1955...............•...........................................•.....•

Agriculture , .
Forestry, fishing and livestock .
Metal mining .
Non-metallic mining and quarrying .
Manufacturing .
Construction , , .
Electricity, gas and water services" .
Wholesale and retail trade.. , .
Banks and other financial institutions .
Insurance.. , , .
Real estate. , , : .
Transportation, storage and communication, .
Community and business services , , .. , .
Recreation and personal services .

SOURCES OF BASIC DATA: Bureau of Commerce.
Securities and Exchange Commission,

Total Flliplnos Chinese Americans Others

Paid·ln Paid-in Paid-In Paid·in Paid-In
capital capital capital capital capital

174,977 113,616 56,610 2,346 2,'105

152,824 102,338 46,813 1,409 2,264

174,895 126,741 42,141 2,021 3,986 .

154,167 97,884 49,083 2,371 4,829
---- -~-- ---- ----

1,164 '1,029 68 60 7
4,705 1,402 164 139 3,000
1,044 965 11 66 2

130 94 31 5
38,566 26,710 11,025 456 375
1,186 ' 841 300 43 2

290 290
82,553 45,718 35,179 487 1,169

2,927 2,530 186 103 108
2,053 1,597 372 1 83
8,451 7,416 889 116 30
4,456 4,303 113 32 8
1,722 1,616 82 4 '20
4,920 3,373 694 833 20

110,762 76,892 29,529 2,003 2,338
--- ---- ---- ---- --~--

2,851 2,695 72 83 1
2,662 2,236 424 2

365 293 3S 33 1
50 45 5

33,857 22,835 8,622 SOO 1,510
1,582 1,380 GO 109 33

507 507
48,164 28,622 18,401 414 727
5,690 4,596 862 231 1

633 593 34 6
5,224 4,716 49\l 3 6
3,468 3,306 147 13 2
1,891 1,675 120 45 51
3,818 3,393 250 169 6



TABLE 79.-Capital Investments of Newly Registered Business Organizations
Classified by Region, 1951-1955

(Amount in thousand pesos)

Part11,ersh ip s Single Proprietorships

Heeian
Total I

Number

Cor:ooration s a

Isubscrtbed I
capital

Paid-in
c.apital Number Paid-in

capital
Number Paid-in

capital

1951 '" , , . , .

1952 ' .

1953, , ".,." .. , .

1954, ", ,., " .. " .

Manila and Suburbs b , , .... , , , . , , .. , •
Luzon, ... , . , . , , , , . , , . , . , .. , , , ..
Visayll.s, . , . , . , , , , , , , , . , , , . , , , , , .
Mindanao , .. , , .. , , .. ' , , . ,

1955 .. , , , " , , . , , .. , .. , , , .

Manila and Suburbs b , , .. , , , , , , .... , .
Luzon" ... , . , , ..... , ,', , ... , , . , . , . , ..
Visayas., .. , , , . , , . , , , , , , , , , . , .. , , . , ..
Mindanao, , , ' . , . , . , .. , , , , , , , . , . , , , ..

7,120

6,290

7,242

7,9G1

3,648
2,329

810
1,174

6,016

2,607
1.787

832
790

171,97"7

152,82'1

174,895

154,167

88,G15
37,807
16,724
11,021

110,762

63,185
28,107
11,lGG
8,304

574

467

586

605

327
189
52
37

657

377
1Tl
55
54

58,206

58,60G

58,642

55,666

44,034
6,661
3,999

972

63,810
__--1_

49,999
8623
3:024
2,164

29,032

33,426

21,384

23,910

19,098
2,305
2,175

332

24,944
-~--

19.683
2;839
1,489

933

729

7GO

698

681

388
125
96
72

505

299
05
59
52

40,833

32,696

30,817

30,729

15,886
S,034
7,OSl
2,758

20,307

12,391
3,164
2,692
2,060

5,817

5,063

5,958

6,675

2,933
2,01S

662
1,065

4,854

1,931
1,521

718
GS4

105,112

86,702

122,694

99,528

S3,631
30,468
7,498
7,931

65,511

31,111
22,104

6,985
5,311

SOuRCES OF BASIC DATA: Bureau of Commerce,
Securities and Exchange Commission.

a Inc.ludlng eooperatfves,
b Consisting of QUEIlon City, PaBay City, San Juan, Makati, MandaluYong and Caloocan,



TABLE 80.-Capital Investments of Newly Registered Firms Engaged in Manufacturing
Classified by Type of Organization, 1951-1955

(Amount in thousand pesos)

Total Corllorati ons Partnershi liS 6!Ilgle Prollrle tor shillS

Period , I INumber Pa.id-In Number ISubscribed I Pa.id-In Number Paid-in Number Paid-In
canttal capttal capital capital ca plra.l

1951. ................................... 2,016 62,161 136 17,945
--

6,667 209 10,983 - 1,671 44,511

1952.................................... 1,479 42,748 100 15,623 6,423 177 8;704 1,202 27,621

1!153.................................... 1,630 49,831 121 27,202 9,681 172 8,164 1,337 31,985

1954.................................... 1,734 38,566 127 17,556 6,811 133 5,905 1,474 25,850
--- --- --- --- --- ----

January....................•...... 104 2,219 14 1,948 510 20 580 70 1,129
February.......................... 78 2,089 10 778 316 9 414 59 1,359
March ............................ 133 2,167 13 566 196 9 428 III 1,543
ALIil. ... , ......................... 63 1,419 3 175 69 14 510 46 840
1\ ay .............................. 95 4,525 12 6,535 3,414 7 295 76 816

t\:l June.............................. 79 1,914 13 910 274 10 535 56 1,104
(.0 July .............................. 180 4,018 10 1,809 502 10 555 160 2,961
1/':00 August............................ 120 2,275 11 1,033 398 10 704 99 1,173
'--' September......................... 165 2,563 11 1,152 368 5 109 ·149 2,086

October ........................... 231 5,241 13 1,171 368 11 748 207 4,125
November......................... 274 6,205 9 740 200 15 505 250 5,501
December ......................... 212 3,931 8 739 196 13 522 191 3,213

1955.................................... 1,339 33,857 130 23,070 7,053 109 5,738 1,100 21,066
-- --- --- --- ---- ----

January ........................... 137 2,678 10 927 249 9 319 118 2,111
February. " ....................... 164 3,113 7 1,601 550 13 316 144 2,247
March ............................ 162 2,945 12 1,133 530 13 586 137 1,830
AEril. ............................. 101 3,410 10 2,130 536 12 338 79 2,536
1\ ay .•.•••....••...•...•.......•.• 108 2,687 13 3,435 941 9 506 86 1,240
June.............................. 85 5,413 9 1,005 297 4 230 72 4,886
July ...................... , ....... 119 2,978 14 2,904 759 7 745 98 1,473
August..... , ...................... 90 2,122 10 2,980 1,037 7 188 73 896
September......................... 82 1,842 12 1,610 517 9 527 61 798
October ........................... 105 3,284 17 3,739 1,115 14 978 74 1,191
November ................. ~ .... , . 105 1,799 7 659 259 6 392 92 1,148
December ......................... 81 1,586 9 947 263 6 613 66 710

-*~

SOURCE OF BABIC DATA: Bureau of Commeree.
Securities and Exchange Commission.



TABLE St.-Capital Investments of Newly Registered Firms Engaged in Manufacturing
Classified by Kind of Business, 1951-1955

(Amount in thousand pesos)

Total Corllora tlons Partnerships Single Proprie torships

Kind of business I J INumber Paid-In Number ISu bscribed I Paid-In Number Paid-in Number Paid-In
capital capital capital capital capital

1951. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,016

1952. . . • . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,'179

1953.................................... 1,630

1954 .. , '" ..•. . 1,734

Food manufanturing.. . . . . . . . . . . . . . . . . 256
Sugar refineri es . . . . . . . . . . . . . . . . . . . . . . 1
Coconut products... . . . . . . . . . . . . . . . . . 2
Beverages , . . . . . . . . . . . . . . . . . . . . 12
Tobacco manufactures. .. . . ... .... . 9
Textiles. . ... . ..... . ... . . . . .. . . .. . 35
Footwear (except rubber) and wearing

apparel.. . . . . . . . . . . . . . . . . . . . . . . . . . . 79·7
Wood manufactures. 39
Furniture and fixturea.. . . . . . . . . . . . . . . 74
Paper and paper products. . . .. . ... . .. Hi
Printing, publishing and allied indus-

tries. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 127
Leather and leather products (except

footwear). . . . . . . . . . . . . . . . . . . . . . . . . . 10
Rubber products. . . . . . . . . . . . . . . . . . . . . 2
Drugs and chemical products. . . . . . . . . 61
Non-metallic products. . . . . . . . . . . . . . . . 45
!I'letal products. . . . . . . . . . . . . . . . . . . . . . 55
Machinery, apparatus, appliances and

supplies. . . . . . . . . . . . . . . . . . . . . . . . . . . 46
Transportation equipment.... . . . . . . . . . 21
Others " . 127

62,161

42,748

49,831

38,566

4,492
15
35

293
208

2,367

15,292
921
741
280

1,234

671
123

2,022
799

3,815

1,706
21<1

3,338

136

100

121

127

9

1
4
2

11

3
9
4
4

18

13
7

11

9
1

21

17,fH5

15,623

27,202

17,556

529

20
331

24
3,274

410
634
309
538

480

1,345
275

4,923

1,157
20

3,287

6,667

6,423

9,682

6,811

138

5
83

6
879

174
184
112
134

175

507
133

2,859

418
5

990

209

177

172

133

19

1
1
1
3

33
12

4

7

2
1
8
5
8

4
1

23

10,983

8,704

8,164

5,905

1,184

30
30
10

175

1,512
503

50

183

77
120
470
195
438

93
3

742

1,671

1,202

1,337

1,474

228
1

7
6

21

761
18
66
11

102

8
1

40
33
36

33
19
83

44,511

27,621

31,985

25,850

3,170
15

180
192

1,313

13,606
144
579
146

876

594
3

1,045
471
518

1,195
206

1,507



TABLE 8t.-Capital Investments of Newly Registered Firms Engaged in Manufacturing
Classified by Kind of Business, 1951-1955 (Concluded)

(Amount in thousand pesos)

-Total -- -Corporations Partnersh il)s --- BUrgH,--Proprietorships

Kind of business

I Paid-in ISubscribed I Paid-in

I
Paid-in

I
Paid-inNumber

capital
Number

capital capital
Number

capital
Number

capital

1955.................................... 1,339 33,857 130 23,070 7,053 109 5,738 1,100 21,066
---

Food manufacturing........... , ...... 320 5,814 13 2,553 704 27 1,300 280 3,810
Sugar refineries ............ , ......... 2 600 1 1,000 500 1 100
Coconut products .................... 1 15 1 60 15
Beverages ........................... 9 355 1 40 40 8 315

.......... Tobacco manufactures ................ 4 70 2 30 8 1 12 1 50
Textiles ............................. 27 1,574 7 2,227 626 2 530 18 418

t..:l Footwear (except rubber) and wearing(.0
O'l apparel. ..... , ..................... 457 8,004 1<1 2,737 823 21 1,005 422 1l,176

Wood manufactures ............ , , .... 22 2446 4 652 425 8 1,333 10 688
Furniture and fixtures ................ 45 ' 471 1 6 1 44 470
Paper and paper products.. , ... , , .... 12 1,175 3 850 250 3 215 (j 710
Printing, publishing and allied indus-

111 845 13 231 61 1511 89 628tries ........... , .......... , , .. , , .. 9
Leather and leather products (except

1,158 1,220 305 3 853footwear) .. , ........ , , ..... , ....... 5 2
Rubber product." ..................... 2 51 2 51
Drugs and chemical products.......... 70 1,766 18 2,876 911 3 24 49 831
Non-metallic mineral products.... ',' ... 39 4,258 12 3,029 847 5 76 22 3,335
Met.al products, .... , ..... , , ... , ..... 41 834 5 688 208 4 167 32 459
Machinery, apparatus, appliances and

36 7 637 1 3 28 340supplies .... , ...................... 980 2,550
Transpor tation equipment............. 25 517 4 562 141 1 6 20 370
Others ............................ .", 111 2,!J24 22 1,759 551 24 911 65 1,462

SOURCES OF BASIC DATA: Bureau of Commerce.
Securities awl Exchange Commission.



TABLE 82.-Capital Increases and Withdrawals of Corporations»
and Partnerships Classified by Kind of Industry, 1951-1955

(Amount in thousand pesos)

I Increases I Wltlldrawals Net effect
Period and kind of business

Number IAmount Number I Amount Amount

1051. ...................................... 130 10,09() 125 13,931 5,168

1952.......•............................•.. 100 13,135 14£ 9,532 3,603

1953 .....................................•. 90 28,570 145 10,863 17,707

1954 ....................................... 140 28,493 158 13,828 14,665
~--

Agriculture ............................... 5 211 1 80 131
Foree try, livestock and fishing............ 2 122 4 236 - 114
Metal mining............... _........... 3 10,977 10,977
Non-metallic mining and quarrying.......
Manufacturing.......................... 33 6,338 46 3,128 3,210
Construction............................ 3 56 2 103 47
EI,ectricity, gas and water services........ 1 20 20
Wholesale and retail trade............... 74 10,207 91 4,797 5,410
Banks and other financial institutions..... 4 153 - 153
Insurance............................... 1 141 - 141
Real estate............................. 4 185 1 1,000 - 815
Transportatlon, storage and communication 2 20 2 4,189 -4,169
Community and bueiness eervices......... 8 150 9 110 40
Recreation and personal services .......... 1 54 1 44 10
Others .................................

1955 .....................................•. 114 18,375 121 15,764 2,611
~--

Agriculture ............................. 7 207 1 100 107
Forestry, livestock and fishing............ 3 105 4 139 34
Metal mining........................... 2 283 283
Non-metallic mining and quarrying.......
Manufacturing.......................... 44 11,803 32 5,948 5,855
Construction............................ 1 460 3 90 370
Electricity, gas and water services........ 2 62 1 19 43
Wholesale and retail trade............... 43 3,108 62 6,654 -3,546
Banks and other financial institutions..... 4 453 1 5 448
Insurance............................... 1 166 166
Real estate............................. 1 102 1 400 - 298
Transportation, storage and communication 4 2,012 -2,012
Community and business services......... 5 1,622 9 263 1,359
Recreation and personal services .......... 1 4 3 134 - 130
Others .................................

Sonnen os BASIC DATA: Securities and Exchange Commission.

"InclUdlnil COODerBtive•.
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APPENDIX D

GOVERNMENT FINANCE

TABLE 83.-Consolidated Statement of Revenue and Expenditures
of the National Government, General, Special and Bond Funds

Fiscal Years Ending June 30

(Pesos)

Item

.REVENUE:"

Revenue from Taxation - . - - .

Import duties .. ' .
Excise tax - .
License and business tax .
Income tax · - - .
War profits tax .- .
Wharfage fees.. - - .
])ocumentary stamp tax.- .
Tonnage dues .
Immigration tax - .
Inheritance tax, - .
Franchise tax _.. _ .
Residence tax - - .
Revenue from public forests .
Miscellaneous taxes - .
Apportionment of internal revenue and

motor vehicle fund to local government .

Incidental Revenue - .

Fines and penatties, internal revenue taxes ..
Apportionment of internal revenue to local

governments, Comm. Act No. 466 as
amended ' - .

Fines and forfeitures .
Sales of public domain - .. - .
Other inoidontal revenue .

Earnings and Other Credits .

Operating !ncome of commercial and indus-
trial units - - . - - . - .

Income incidental to functional activities .. -.
Interest on investment and securities .
Receipts from the Philippine Charity

Sweepstakes - - - - .
Other credits .

Repayment of Advances .

Repayment of advances for payment of
interest, exchange charges and contri
butions to sinking funds of the Metro
politan Water District and local govern~

ment bonds - .. - .
Repayment of advances on interim bonds .
Repayment of .pre-war loans .
Repayment of advances for the revision

of real property assessments in the prov
inces and chartered cities, RA. No. 78.

1953

530,886,781

28,291,95!J
281,183,673
151,807,454
117,500,769

94,504
4,566,496
6,917,712

662,931
2,829,036
2,906,603
1,726,057
3,891,616
4,574,068

- 76,066,097

3,335,822

2,095,696

157,594
571,174
619,186
207,360

91,244,498

2'1,060,655
48,922,090
8,954,808

50,710
9,256,235

5,229,458

1,087,573
3,959,452

2,000

180,433

195<\

596,901,426

35,10il,149
318,610,450
164,591,106
108,185,955

61,954
5,039,362
6,596,228

787,032
2,S52,205
2,706,466
2,392,436
4,053,879
5,496,008

- 59,366,804

3,078,794

1,878,895

172,1'17
601466
434;609
336,571

63,683,482

25,020,073
42,017,081

1,090,456

]25,000
- 4,560,128

5,162,959

2042081
2;900;000

220,878

1D55

623,792,415

44,713,231.
298,162,842
176,269,264
127,619,290

303,081
4,737,018
6,676,627

952,039
2,761,040
4,490,362
2,938,2(:\2
4,197,77fl
S,593,536

15

- 55,611,968

4,126,311

2,896,471

178,674
695,083
394,960
318,471

89,684,876

23,145,155
41,455,797

1.,588,580

2H,120
23,251,224

3,445,363

3,171,196

271,,167
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TABLE 83.-Consolidated Statement of Revenue and Expenditures
of the National Government, General, Special and Bond Funds

Fiscal Years Ending June 30-Continued

(Pesos)

Item 1953 1954 1955

REVENUE (Continued)

Extraordinary Income-
Proceeds from prc-1934 bonds .

Total Revenue .

TRANSFERS FROM FIDUCIARY AND
OTHER FUNDS ..

Total Revenue and Transfers .

EXPENDITURES:

Education. .. '" ... " " ... , __ , ..... ,. , .. , .

Defense and Maintenance of Law and Order....

Economic Development. _ , ..

Conservation and development of natural
resources.. _ _ _ , .

Development of commerce _ , .
Development of plant industry .
Development of animal industry .
Development of mineral resources .
Postal and communication service , .
Geological, economic and scientific inves-

tigation and research, .. , , .
Investments .. , , ..
Operation of commercial and industrial

units .. - _ _ _ _ _ .
PIIILCUSA Counterpart Fund _..

Social Welfare _ .

Charity and social service .
Social and economic improvement of labo-

rers and employees _ _.
Correction of offenders __ _ .
Pensions and gratuities .. _ _ _.
Public health and sanitation. __ . _ .

Administration _ __ .. __ .

Revenue collection service __ .
Custody of public funds __ _ __ .
Protection of life and property from force

majeure. _ _.. , _ _.. ,
Supervision of immigratio».. __ _ .
Supervision and regulation of public util-

ities _ _ __ _ .
:tI,feteol'ological and seismicaJ service _
Diplomatic service.. _ _ __ _ .
Publicity _ _ _ .
Legislation __ _ _ _ __ .
Executive direction and control , _..
Administration of justice __ .

2,000,000
~.....--~-'-~ --~---,~,~ -~._-----<-----

630,696,558 670,82G,660 721,048,965

100,073 58,854 265,371
____.~-----I ------ ~-,--~-

G30, 7~)6, 631 670,885,514 721,314,336
------

167,370,596 194,029,580 2J 1,572,779
----.~~~-~ .......... ...........-~~ ..........._-~ ~~;;-- ............--_.

169,560,398 175,418,323 . 158,608,455
~-----'--,~-. _ ....--,._.~

-.~-~--

151,015,822 267,703,6713 202,476,206
~-~-_ ..............

___m.............._~

~--------

7,569,729 7,612,084 11,856.635
34,1337,398 72,614,681 51,258,709
37,472,'124 90,522,568 59,771,891

1,894,985 1,869,530 2,772,685
J,172,081 1,01-1,272 1.172,312

2J,058,135 20,864,J.12 19,758,051

1,596,789 1,074,581 3,3!)5.648
12,288,991 2·1,636,126 19,479,320

13,150,198 12,770,784 J2,492,-122
20,175,092 33,82-1,908 20,518,533

47,576,343 52,108,741 70,238,717
------- -- ...........--~-~. _..~-_.~-

3,928,577 4,501,401 3,179,773

1,77'1,688 1,7::11,191 2,0:11,M4
1,321,588 1,roo, IG9 1,100,014

1D,289,855 1(-;,483,325 22,16;;;,517
21,2Gl,Gi35 28,283,355 41,7G7,9D9

55,'745, Wll G8,902,114 8!l,GOO,S77
--,_._-~.~ -------_.,~_.-.

-~-----.-.~-

8,180i~lG2 \),'136,\)85 10,069,7213
2D5,534 400,451 (;22,028

1,H)J,l7-1 2)033,102 2,,~-1-7,546

MlO,563 5\)0,768 53S,!lG6

595,011 5J3,801 56"L713
62"1,415 612,292 604;&28

4,02!),O89 4,390,456 ·l,872,3D8
135,798 470,07(; 775,-410

7,402,094 8,091,245 8,187,662
25,939,1813 34,793,753 52,0\l5,0213

6,862,678 7,53(j,OU5 8,925,564
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TABLE 83,-Consolidated Statement of Revenue and Expenditures
of the National Government, General, Special and Bond Funds

Fiscal Years Ending June 30 (Concluded)

(Pesos)

Item 1953 1954 1953

EXPENDITURES· (Continuedj->

Public Debtr ....•.........................

Total Expenditures .

61,062,173 51,637,966 53,121,880
---"...........-.-~ --~----._- ...........~---~-

652,4:31,3213 809,980,400 785,618,913

TRANSFERS .

Total Expenditures and Transfers....

2,237,457

1354,668,783

1,087,043

811,0137,443

149,752

785,7t18, 1365

SURPLUS OR DEFICIT (-)................ - 23,872,152 -140,181,929 - 134-,454,330

SOURCE OJ!' BASIC :!?ATA: General Auditing Office.

a Receipts from debt transactions not Included. In addition to 1'60 million advanced -by the Central
Bank to rmance the operations of the General Fund. the National Government sold Public Works
and Econolulc Develonmsnt bands in the amount of P78,077,765 In nscat year 1955.
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19551954Item

TABLE 84.-Statement of Revenue and Expenditures of the National
Government, General Fund Fiscal Years Ending June 30

(Pesos)1---
1
-
95

-
3
- - ..-- - - - - ,.-- - - - -

REVENUE:"

Revenue from Taxation .

Import duties .
Excise tax _
License and business tax .
Income tax _ .
War profits tax .
Documentary stamp tax .
Tonnage dues .
Immigration tax . __ .
Inheritance tax _ _ _
Franchise tax .
Residence tax _ .
Revenue from public forests _. _ .
Miscellaneous tax .
Apportionment of internal revenue to local

governments, Comm, Act No. 466 as
amended .

Incidental Revenue 0 _ • __ 0 •

Fines and penalties, internal revenue tuxes...
Apportionment of internal revenue to local

governments, Comm. Act No. 466 as
amended 0 0 ••

Fines and forfeitures _.
Sales of public domain _0 _ ••••••••••••

Other incidental revenue _.. _ .

Earnings and Other Credits _.

Operating .income of commercial and indus-
trial unrts _0 __ ••• •••••••••••• _ • 0 _ •

Income incidental to functional activities ...

R~~;~k~.~1·.0~.t~l.e.~'~~I~~:~~~~~~r.i~~.~~-~~I~-.
Other credits _.- .

Repayment of Advances .

Repayment of advances for interest and
annuity on Metropolitan Water District
and local government bonds .

Repayment of pre-war loans .

Extraordinary Income-
Proceeds from pre-1934 bonds.. _ .

Total Revenue 0

TRANSFERS AND REVERSION FROM THE
VARIOUS SPECIAL AND OTHER FUNDS.. 327,170 788,995 379,103

Total Revenue, Transfers and Reversions.. 539,655, 101 570,655,173 607,351,,120
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195519541953Item

TABLE 84.-Statement of Revenue and Expenditures of the National
Government, General Fund Fiscal Years Ending June 30 (Concluded)

(Pesos)'----__--:- 1-----.---.......-----
EXPENDITURES;

Ectucation ,

Defense and Mai~tenanceof Law and Order ..

Economic Development - .

Conservation and development of natural
resources _, _ , .. ,

Development of commerce. _. - . _- .
Development of plant industry. , .
Development of animal industry.. _ - , .
Development of mineral resources .
Postal and communication service .
Geological, economic and scientific investi-

gation and research - - - - .
Investments _- - - _............•
PHILCUSA Counterpart Fund .

Social Welfare .., - - .

Charity and social service _. - .
Social and economic improvement of laborers

and employees - - - .
Correction of offenders- -- - ,
Pensions and gratuities .. : _ - - .
FubIlc health and samtation. - - .

Administration - , - ..

Hevenue collection service. _- .. - '.
Custody of public funds ..... _.. _. - . - .
Protection of life and property from force

maJeure - _- - .
Supervision of 'immigration_ _. - - . -
Supervision and regulation of public utili-

ties - - . - .
Meteorological and seismical service _..
Diplomatic service - .

i~~~J~tio~.. :.·.·.·.-.:::::::::::::::: _ .
Executive direction and control. .
Administration of justice _..

Pubtic Debt r .•••••.....•.••.............•

Total Expenditures .

TRANSFERS - - _ .

Total Expenditures and Transfers .....

SURPLUS OR DEFICIT (-) - ..

160,105,065 186,003,408 202,476,601
------ ------ ~~~~--

164,111,067 161,291,090 150,705,520
~~.~--- ------ ~_.~~-,--

69,647,335 93,775,321 102,583,468
-----I------<---~ -~~-~._~ ------

6,142,557 6,575,982 10.547,542
9,845,607 10,881,726 15,520,685
5,592,355 15,832,890 15,474,232
1431466 1,138,427 1,891,736
'853;033 718,947 90tl,039

21,058,135 20,864,141 19,370,589

1,596,789 1,916,801 2,918,863
2,952,301 2021499 15,432,2"19

20,175,092 33;8:24;908 20,518,533

46,937,473 51,578,407 68,878,212
-----~ ~--~~~

~-~-~--

3,667,798 4,'103,644 2,999,820

1,544,552 1,5'14,629 1,439,501
1,321,588 1,109,469 1,lOG,014

19,28D,855 16,466,847 22,154,255
21,113,680 28,053,818 41,178,622

49,413,217 61,277,925 80,571,577
------ ------ -~----

7,503,719 7,9"12,459 8,975,448
295,531 490,451 622,029

495,044 1,060,582 1,452,9:30
590,563 590,768 535,966

462,244 477,590 500,104
624,415 612,292 604,828

4,029,089 4,390,456 4,872,398
1:35,798 4,70,0713 775,419

7,402,094 8,094,245 8,187,661
21,012,039 29,612,911 45,1 HI,230

6,862,678 7,536,095 8,925,564

60,857,233 .'51,637,966 52,721,880
~-"----- ~~~~-- -~~_.~~~~~

551,071,389 605,564, 117 1357, ~l37,259
------

7,455,883 5,153,170 7,526,630
----~-~ ~-~----

~.~u_~__
558,527,272 1310,717,287 6135,463,889

~-~--~ ~~~--- ------
- 18,872,082 - 40,062,114 - 58,109,470

."""~,~,~"..~~"'~_.". -~~~-.~~. """~~~.~.

SOvRCE OF BASH:: DA'l'A; General Auditing Office_

.0. Recelpts arising- from debt transucttous not inclUded. In fiscal ;yeal,' 1955 the amount or POD million
was advanced bY ;the Ccrrtrul Bank to finance the .oper a.tton s of the Fund. 'j'hls 10 reflected in the
public debt statements appcarinlS elsewhere in this report,
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TABLE 85.-Statement of Revenue and Expenditures of the National
Government, Special Fund Fiscal Years Ending June 30

(Pesos)

,REVENUE:

Item 1 1953 195~ 1955

4.8,155,047 58,74.0,746 49,970,261

- 20,772,334 - 9,659,905

18,4.50,699 19,462,124 20,832,728

- 6,631,280 ~ 4,686,916

4,.566,496 5,039,362 4,737,017
1,000,016 1,224,,469 1,284,204

845,506 700,258 687.393
.~~~~~- ------ ~--~"~~-

229,933 269,136 293,942
615,573 431,122 393,451

41,457,393 27,008,011 36,292,024
-----~ --~~,~~~,~ ----~~

12,433,248 J2,647,859 10,846,375
11.890,9G1 20,814,88!! 20,1·14,049
8,U51,808 1,090,456 1,588,580

1,544,180
8,178,376 ~ 7,545,193 1,868,839

Revenue from Taxation.. __ _ _..

.Exoisa tax (motor fuel, section 142, Comm,
Aot No. 4(6) _..

Apportionment of Motor Fuel Fund to local
.governments (section 361, Comm, Aot
No. 4(6) _. .

License and business tax (motor vehicles,
Act No. 3992 as amended by Comm, Act
No. 123, etc.). __ _._ .

Apportionment of Motor Vehicle Fund to
local governments (Act No. 3992 as
amended). . - . - - -. - - - " .

Wharfage fees (Act No. 3592 as amended by
Comm. Aot No. 130) .

Revenue from public forests .

Incidental Revenue. - - .

Fines and forfeitures .
Sales of public domain .

Earnings and Other Credits _..

OperatingIncome of commercial and indus-
trial units _ _. _" .

Income incidental to functional activities. __ .
Interest on loans and investments .
Contributions from the National Govern-

ment - - -. - .
Other credi ts _ .

-Re,payment of Advances-r-
HejJayment of advances for the revision of

realproperty in the provinces and char-
tered cities, Republic Act No. 78 .

Total Revenue., .

APPROPRIATIONS RECEIVED FROM THE
GENERAL FUND AND OTHER FUNDS....

Total Revenue and Transfers .

.EXPENDITUHES:

44,768,6M

180,433

87.251,D1t3

5,799,161

93,051,139

70,ll9,880

220,878

98,049,028

'1,066,127

102,115,155

76,824,210

27-1,167

114,077,793

7,524,396

121,602,189

Education _ .

Maintenance of Law and Order .

Economic Development .. .

Conservation and development of na tural
resources. . . - _. _..

Development of oommorno .
Development of plant industry _ .

7,265,530 8,026,173 9,096,178
~----- ------ ~-,.~..,,~.~~

5,"149,332 14,127,233 7,031,142
---- ------ ~~.. ~,~~ ..~~~

70,521,569 1.50,382,420 86,225,316
-~---- ---~~- ~".~~~~,~-~

1,4.27,172 1,036,102 1,309,093
24,G28,068 61,632,12S 32,075,SG7
30,533,561 73,859,198 38,325,531

[ 303 ]



TABLE 85.-Statement of Revenue and Expenditures of the National
Government, Special Fund Fiscal Years Ending June 30 (Concluded)

(Pesos)

,ltem I· 1953 1954 1955

EXPENDITURES (Continued)-

Economic Development (Continued)
Development of animal industry.. - . -
Development of mineral resources .
Geological, economic and scientific investi-

gation and research .
Investments - - - . -
Operation of commercial and industrial

units .. - '.. ".. - - . " " .
Postal and communication service '" .

Social Welfare , .

Charity and sodal service .
Social.and economic.mprovement of laborers

and employees .
Pensions and gratuities - - .
Public health and sanitation .

Administration - ' .

Revenue collection service .
Protection of Lite and property from force

majeure _ .
Supervision and .regulation of public util-

iues .. _ ' .
Executive direction and control, .

Public Debt , .

46:~,518 731,103 880,949
319,048 295,325 263,2i2

57,780 476,786
13,934

13,150,198 12,770,784 12,402,421
387,463

638,870 620,33·1 1,360,506
--~-~~ -~---- ------

260,779 187,758 179,953

230,136 186.561 581/1I3
16;478 9.263

147,955 229,537 58\),377

6,255,857 7,603,838 6,592,799
------ ~~~~~- ------

676,733 1,494,526 1,094,279

532,407 871,783 707,632

132,767 66,211 64,609
4,913,950 5,171,318 4,726,279

204,940 400,000
~~--~- ------

Total Expenditures .

TRANSFERS .

Total Expenditures and Transfers .

90,336,098

907,834

180,7.59,997

783,278

181,543,275

110,708,939

526,340

111,235,279

SURPLUS OR DEFICIT (-) ..

SOURCE OF BASIC DATA: General Auditing Office.
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TABLE 86.-Statement of Revenue and Expenditures of the National
Government, Bond Fund Fiscal Years Ending June 30

(Pesos)

Item

HEVENUF,: a

Incidental Revenue-r-
Fines and forfeitures .

Earnings and Other Credits .

Income incidental to functional activities .
Prior year credits .
Sale of fixed assets .

Repayment of Advanccs->
Repayment of advances on interim bonds

Republic Act No. 266 ..

Total Revenue. . .

TRANSFERS FROM.THE TREASURY
MISCELLANEOUS-

Fiduciary Fund " .

Total Revenue and Transfers .

EXPENDITURES;

1953

157,110

88,836
33,831
34,442

3,959,452

4,116,561

100,000

4,216,561

1D5~

11,454

125
11,329

2,900,000

2,911,455

53,136

2,964,591

1955

208

4,353

14,909
1(J,262

4,145

265,299

261,154

Maintenance of Law and Order .
Economic Development .

Development of commerce .
Developlllent of plant industry .
Investments .

Adlllinistmtion ..........................•.

Protection of life and property from force
m!lJeure __ .

Executive direction and control. •..........

Total Expenditures .

TRANSFERS-

President's Committee on Schoolhouse Pro-
gram .

868,793
10,846, 9l!:J 23,545,935 13,667,421

------ ~~~-~-~ -~~~--

163,723 100,827 3,662,157
1,346,506 830,481 5,972,128
9,336,690 22,614,627 4,033,136

176,919 110,351 2,436,503
-~--~- ---"--- ------

163,723 100,827 186,985
13,196 9,524 2,249,518

~----~~ --~~~- ~--"..~-~
11,023,838 23,656,286 16,072,717

-----I-~~~- ~-~--- ~~---~

208

Total Expenditures and Transfers .... 11,023,838 23,656,286 16,972,925

SURPLUS OR DE:FICIT (-) .

SOURCE OP BASIC DATA; General Auditing Offiee.

- 6,807,277 -20,691,695 -16,711,771

.. Although borrowmss provide the major proportion of the funds for the operation of this account.
receipts from this source are not Included above In..smuch as they are already torm part of the
public debt statements appeadng elsewhere In this report. In fiscal year 1955 proceeds of sale of
Public Works and Economic Pevelopment bonds which accrued to this FUnd amounted to P78,077,785.
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TABLE 87.-Public Debt Outstanding Classified by Levels of Govern
ment. As of December 31, 1953-1955

(Pesos)

Item

TOTAL OUTSTANDING a.

NATIONAL GOVERNMENT .

National Public Improvement Bonds .
Rehabilitation and Development Bonds b •. _
Baekpay Obligation to Pre-war Government

Employees c _ .
Loan from the International Monetary Fund d
LOl1n from the U. S. Government f .
Loan from the U; S. Reconstruction Finance

Corporation g _: _•.•..............••.•• - .

Treasury Notes - - - .
Treasury Bills .
National Planning Commission Development

Bonds h •...... , _.••. .
Certificates of Indebtedness to Holders of

Emergeney Currency i _. __..
Loan from the U. S. General Service Admi-

nistrntion i .

Baekpay Obligation to Vderails of World
War II k •.............. _.. _ . __ .

Public Works and Economic Development
Bonds -.

PROVINCIAL GOVERNMENT .

Occidental Negros Public Improvement
Bonds " - - . - - - .. - .

Cebu Public Improvement Bonds .
Backpay Obligation to Pre-war Govern-

ment Employees c _ .. _ •• , . , , . _ , .

Leyte Loan from' the Central Bank of the
Philippines..... 1••••••••••••••• , • , • , •••••

MUNICIPAL GOVERNMENT ..... , __ .... ,.

1953

1,0605,975,612

826,068,809

, 2,500,000
200,000,000

193,31·1,662
22,000,000
4S,887,9~

90,000,000 r
200,000

J5,000,000

625,316

05,063,555

1,477,311 r

250,000,000

32,240,330

222,300
500,000

31,324,030

149,000

16,109,555

1954

1,086,049,812

786,491,299
-~,~~.~~.-

2,0500,000
200,000,000

160,744,484
22,000,000
38,887,966

78,000,000 r

15,000,000

625,316

5,520,367

1,313,166 r

250,000,000

11,900,000

26,768,604

222,300
500,000

26,046,304

13,395,373

1955

1,326,661,387

969,447,351

2,500,000
200,000,000

138,388,612
22,000,000
38,887,966

66,000,000 r
66,536,000
1.';,000,000

625,316

5,582,637

1,149,020 r

250,000,000

162,777,800

23,14fi,021

222,300
500,000

22,423,721

11,532,384

Backpay Obligation to Pre-war Government
Employees c .•..••.........• ,. __ •...•.••

CITY GOVEHNMENT .

ManUa PubJic Improvamsnt Bonds - .
Iloilo Public Improvement Bonds: _ .
Bacolod Sewer and Waterworks Hands .
Cebu Sewer und Watcrworks Bonds .
Davao Sewer and Waterworks Bonds .
Backpay Obligation to Pre-war Government

Employees c •...... __ .. . __ .

Baauio Loan frow the Central Bank of fhe
Philippines - ,

Tacloban Loan from the Central Bank of the
Philippine": , .

San Pablo Loan from the Central Bank of the
1'.hilippines : .

16,109,555

13,219,858

3,000,000
350,000
120,000
350,000
350,000

8,919,858

100,000

13,395,373 11,532,384

IJ,662,130 10,677,240
~~-~-~~..~ -~~.~~~~

3,000,000 3,OOn,00o
350,000 350,000
120,000 120,000
350,000 350,nOO
3S0,000 350,000

7,4-12,130 6,407,240

50,000 50,000

50,000
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TABLE 87.-Public Debt Outstanding Classified by Levels of Govern
ment, As of December 31, 1953·1955 (Concluded)

(Pesos)

nem

GOVEHNMENT COHPOHATIONS .

1953

178,337,060

1954

247,732,406

1955

311,858,391

Metropolitan Water District (NAWASA)
Bonds .. _ .

National Power Corporation Bonds .
Rehabilitation Finance Corporation Bonds b ..
Baekpay Obligation to Pre-war Government

Employees e .. _.. _ _ _ .
National Power Corporation Loan from the
Ex~ort-Import Bank I .

ACC _A Not(~s .
ACCFA Certificates of Indebtedness, One

year _ _ _ .
ACCFA Certificates of Indebtedness, Two

years .

3,000,000 3,000,000 9,000,000
8,500,000 14,900,000 45,5-11,676

108,042,579 167,20·1,470 175,94f),267

18,794,481 15,627,936 13,151,,448

40,000,000 40,000,000 39,310,000
6,000,000 19,600,000

1,000,000 3,000,000

6,000,000

•

S(H;RCES OJ" BASIC DATA: National Treasury.
General Auditing Office.
Rehabilitation Finance Corporation.
Accounting Department, Central Bank of the Philippines.
Securities Market Department, Central Bank of the Philippines.

a Exclusive of bonds issued prior to May 1, 1934 whieh are fully covered by the Special Trust Account
the last installmcnt on which was remitted to the Treasurer of the United States on October 23,
1951.

b No sinking fund provision.

c As eskimated by thc Department of FInance. The sinkinrr fund for 'this obllg"tlon which was in
curred under- RepUblic Act No. 304 was started in July, 1948 when the law went into effect. Pattial
cash redemrrtion of this obligation to the extent of 10% of the prlncipa.l has been author-ized under
Republlc Act No. 800. Due. however, to the unavailability of data wIth respect to its distribution
by levels of government, the amount so far disbursed for the purpose has becn ten tatdvetv prorated
to the national and local governments and to the different state enterprises.

d No smlctng fund provision; non-interest bearing; non-negotiable. Odp;inaJly incur-red on Bentember
29, 1950, this obligation fcll due on September 29, 1955 when it Was renewed and made payable
in 1960.

Payable in tcn (10) annual installments at 2'12 per cent yea,rly Interest. Installments and periodic
Interest thereon were based on the estimated balance Of P35 million still due from the Armed
F'cc-ces of the Philippines. However-, only the amount of P66,887,965.58 was transferred to the
Treasurer of the Philippines, ah.houah subsequent aUdit conducted by U.S. Armv auditors disclosed
that the amount that should have been so tr-ansferr-ed was 1'71,025,400.76.

g Payable in, twcntv (20) equal semi-annuat Instatlments at 2V~ per cent yearly tnteicst all, January
1 arid July 1 or each YCEtL

h Three per cent loan of Aug-us~ I, 1951 due 1956.

i No smkmc fund provision. Due in twenty (20) years; non-interest beartnn: nou-neeotrnme. Pay
merit of this oblil?'ution was authorized under Republic Act No. 369.

Three. per cent loan OX .Ia.nuu.t-v 15, 1948 due January 1. 19(J:~, consisting of two promiasorv notes
in the amount of ~;914,94.2 and $101,542.52, i-eanecttvelv, and payable in thirteen (l::n annuaj In staIl
mcrrts, the first such Insta.llment having been paid on Mar-ch 15, 1951, and the rematnmn install
ments beirur payable every .ranuarv 1 thereafter starting in 1852.

k No sinl:::ine: fund ru-ovisiou , Due ill. thirly (30) vec.rx: ncm-Iriberes b bearing; ncu-nesotIable. This
obli~ation was incurred under Republic Act No. 897.

Four ner cent lean. of February, Aurrust and october, IS-53 due J:?J,nu<.tr·y 16. 1975, payable in for~Y

(40) cquai senu-annuut Ins tallment.s, the first installment thereon having been paid on July Hi,
1955. and the rcmatmnz installments being paY::tble every January 15 and July 16 thereafter.
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TABLE 88.~Public Debt Outstanding Classified into Bonded and
Non-Bonded, As of December 31, 1953-1955

(Pesos)

Item

TOTAL OUTSTANDING a

1953

1,065.075,612

195~

1,086,019,812

1955

1,32G.661,387

.BONDED _................ 327,560,194

National Goven\.ment............ 203,125,316

405,022,086

215,025,316

601,289,358

165,903,116

National Publ'ic Improvement Bonds .
Rehabilitation and Development Bonds b .

National Planning Commission Develop-
ment Bonds e •........... _ . _ .

Public Works' and Economic Development
Bonds _" _ .

'Provincial Government _ .

Occidental Negros Public Improvement
Bonds. _ .. _ _.. _ .

Cebu Public Improvement Bonds _ .

-City Government . _ .

Manila Publi6 Improvement Bonds _. _ .
Iloilo Public Improvement Bonds. _. ..
Bacolod Sewer and Waterworks Bonds ....
Cebu Sewer Bind Waterworks Bonds. _. _"
Davao Sewer: and Waterworks Bonds .

·Government Corporations .. __ . __ .

Metropolitan Water District Bonds _ .
National Power Corporation Bonds .
Rehabilitation Finance Corporation Bonds b

:NON-BONDED _ .

2,500,000
200,000,000

625,316

722,300

222,300
500,000

4,170,000

3,000,000
350,000
120,000
350,000
350,000

119,542,578

3,000,000
8,500,000

108,042,578

738,415,418

2,500,000
200,000,000

625,316

11,900,000

722,300

222,300
500,000

4,170,000
------

3,000,000
350,000
120,000
350,000
350,000

185,104,470
------

3,000,000
]11,900,000

167,204,470

681,027,726

2,500,000
200,000,000

625,310

162,777,800

722,300

222,300
500,000

4,170,000

3,000,000
350,000
120,000
350,000
350,000

230,493,942
~~-~--

9,000,000
45,544,676

175,949,266

725,372,029

National Government " . _. _ " 622.943,494 571,465,983 603,544,235

Backpay Obligation to Pre-war Govern-
merit Employees d .

Loan from the International Monetary
Fund f _.•.. _. _ .

Loan from the U. S. Government g •..•..

Loan from theU. S. Reconstruction Finance
Corporation h _ .

Treasury Notes " "
Treasury Bills __ _.
Certificates of Indebtedness to Holders of

Emergency Currency i .... _. _ . _.... _..

Loan from the U. S. General Service Admi
nistration j .•...............•.........

Backpay Obligation to Veterans of World
WarIIk .

193,314,662 160,74.1,484 138,388,612

22,000,000 22,000,000 22.000,000
45,887,96(; 38,887,966 38,887,960

90,000,000 r 78,000,000 r 66,000,000 r

200,000 00,536,000
105,000,000 105,000,000 15,000,000

05,063,555 05,520,367 5,582,637

1,477,311 r 1,313,166 r 1,149,020·

250,000,000 250,000,000 250,000,000
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195519541953Item

TABLE 88.-Public Debt Outstanding Classified into Bonded and
Non-Bonded. As of December 31, 1953-1955-Continued

(Pesos),-----.----,....----
NON-BONDED (Continued)-

Provincial Government. , .

I~atni~~~~~i~a~~~~. ~~ ~~~~~~~ ?~~~~~~e.~t.
Leyte Loan from the Central Bank of the

Philippines .

Municipal Government , .

Backpay Obligation to Pre-war Govern
ment Employees d •.••.......••.......

City Government '" , .

Baekpay Obligation to Pre-War Govern
ment Employees d •...•.•.•....•••..••

Baguio Loan from the Central Bank of the
Philippines .

Tacloban Loan from the Central Bank of the
Philippines .

San Pablo Loan from the Central Bank of
the Philippines .. , . , .

Government Corporations .

Backpay Obligation to Pre-war Government
Employees d .

National Power Corporation Loan from the
Export-Import Bank I .

ACCFA Notes .
ACCFA Certificates of Indestedness, One

year .
ACCFA Certificates of Indebtedness, Two

years .

SOURCES OF Bxsic Dkl-,j,: National Treasury.
General Auditing Office.
Rehabilitation Finance Corporation.
Accounting Department, Central Bank of the Philippines.
Securities Market Department, Central Bank of the Philippines.

a Exclusive of bonds Issued nrtor to May I, 1934 which are fullY covered by the Special 'l'rust Account
the last Installment on which was remitted to tile 'l'reasurer of thc United States on October 23,
1951.

b No sinking fund provision.

c 'l'llree per cent loan of AugUst 1. 1951 due 1956.

d As estimated by tile Department of Finance. 'l'lle sinking fund for this obllgatlon which was In
curred under Republic Act No. 304 was started in JulY, 1948 when the law went Into effect. Partial
cash redemption of this obligation to the extent of 10'/.0 of the principal has been author-ized under
Republic Act No. 800. Due, however, to the unavailability of data with respect to its distribution
by levels of governraent, the amount, so tar disbursed for the purpose has been tentatively prorated
to the national and local governments and to the different state enterprises.

f No stnktns fund provision; non-Interest bearing; non-negotiable. Originally incurred on September
29. 1950, this obnnatton fell due on September 20, 1055 when It Was renewed and made payable
In 1960.

g Payable in ten (10) annual installments at 2'(, per cent yearly Interest. Installments and periodic
interest mer-eon Were based on the estimated balance of "35 million still due from the Armed
Forces of the Phllipp!nes. However. only the amount of "66,887.065.58 was transferred to the
Treasurer of the Philippines, although subsequent audit, conducted by U.S. A.r1l1Y auditors disclosed
that tile amount that should ilave been so transferred Was 1"'71.025,400.76.
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TABLE 88.-Public Debt Outstanding Classified into Bonded and
Non-Btmded, As of December 31, 1953-1955 (Concluded)

.h Payable In twenty (20) equal semi-annual Installments at 2112 per cent yearly interest On January
. 1 and July 1 of each Year.

i No sinkms fund provision. Due In twenty (20) years; non-Interest bearing; non-negotiable. Pay
ment 01 thIs obligation was authorized under EeJilublle Aet No. 369.

Three per cent loan of January 15, 1948 due January 1. 1963, consisting of two J>romlssory notes
in the amount of $914,942 and $101,542.52, respectively, and payable in thIrteen (13) annual install
ments. the first such installment having been paid on March 15, 1951. and the remaining install
ments being payable every Janua.rv 1 thereafter starting in 1952.

Ii No sinking fund provision. Due in thirty (30) vears ; non-mbercst bearing; non-negotiable. This
obligation Wl1S incurred under Republic Act No. 897.

FOUl' per cent 100\n of February, Au"ust and October. 1953 due .Ianuarv 16, 19.75, payable In forty
(40) enual semi-annuat installments, the first installment thereon having been Paid on July 16,
1955, and the remaining Installments being payable every JanUary 16 and July 16 tnerearter.
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TABLE 89.-Public Debt Outstanding Classified into Domestic and
Foreign, As of December 31, 1953-1955

(Pesos)

Item

TOTAL OuTSTANDING"

195J

1,065,975,612

1954

1,086,OM1,812

1955

1,320,661,387

DOMESTIC _. _ .

National Government __ .

National Public Improvement Bonds .
Rehabilitation and Development Bonds b .•

Backpay Obligation to Pre-war Govern-
ment Employees C ••••••• _ • _ •• _ •••••••

National Planning Commission Develop-
ment r onds d _ , ......• _. _.. _.

Treasury Notc.", _. __ .
Treasury Bills _ .
Certificates of Indebtedness to Holders of

Emergency Currency f •••........ _. _..

Backpay Obligation to Veterans of World
War II!!: _ _._ .

Public Works and :Economic Development
Bonds _. _ _.. _ .

Provincial Government _. ..

Occidental Negroo Public Improvement
Bonus __ _.. _.

Cebu Publje Improvement Bomb .
Baekpay Obligation to Pre-war Govern

ment Employee,~ C •••• _ •••••••• _ ••••••

Leyte Loan from the Central Bank of the
Philippines _ _ .

~1unieipal Government _ .

Backpay Obligation to Pre-war Govern-
ment Employees" .. __ . _ .

City Government .

Manila Public Improvement Bonds .
Ilpilo Public Improvement Bonds .
Bacolod Sewer and Waterworks Bonds .
Cebu Sewer and W-aterworks Bonds .
Davao Sewer and Waterworks Bonds .
Backpay Obligation to Pre-war Govern-

ment :Employces" _ ..
Bagiuo Loan from the Central Bank of the

l'hijppines _ _..
Tacloban Loan from the Central Bank of

the Philippines _ .
Sr.1I Pnb!o LonD from the Central Bank of

the Philippines __ _ .

866,610,335 905,848,681 1,159,314.'101
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TABLE 89.-Public Debt Outstanding Classified into Domestic and
Foreign, As of December 31, 1953~1955-Continued

(Pesos)

Itom

DOMESTIC (Continuedl-e-

Government, Corporations , .

Metropolitan Water Dll;trict (NAWASA)
Bonds _ .

National Power Corporation Bonds .
Rehabilitation Finance Corporation Bonds b

Baekpay Oblig~tion to Pre-war Govern-
ment Employees c .••.... ". '" ..•.....

ACCFA Notes .
ACCF A Certificates of Indebtedness, One

year ' .
ACCFA Certificates of Indebtedness, Two

years .

FOREIGN ..

National "Government _ _ .

,/ Loan from the International Monetary
Fund h '" _.: __ _.. _.. _ .

Loan from the' U. S. Government i .
Loan from the U. S. Reconstruction Finance

Corporation j, ••..........•.......•...

Loan from the U. S. General Service Admi
nistration k .......• _............• _....

Government Corporation .

National Power Corporation Loan from the
Export-Import Bank 1 ... _......•.....

1953

138,337,059

3,000,000
8.500,000

108,042,578

18,794,481

199,365,277

159,365,277

22,000,000
-15,887,965

90,000,000 r

],477,311 t:

40,000,000

40,000,000

1954

207,732,406

3,000,000
14,900,000

167,204,470

15,627,936
6,000,000

1,000,000

]80,201, 131

1<10,201,131

22,000,000
38,887,955

78,000,000 r

1,313,166 r

40,000,000

40,000,000

1955

272,.'>48,391

9,000,000
45,544,676

175,949,267

13,454,448
19,600,000

3,000,000

6,000,000

167,34.6,086

128,036,986

22,000,000
38,887,966

66,000,000 t:

1,14U,020r

39,310,000

39,310,000

SOURCES OF BASIC DATA: National Treasury.
General Auditing Office.
Rehabilitation Finance Corporation.
Accounting Department. Central Bank of the Philippines,
Securities Market Department, Central Bank of the Philippines.

Ii Exclusive ot bonds issued prlO:r to MaY 1, 1934 which are fully covered by tile Special Trust Account
the last Installment on which was remitted to the Treasure" of the United States on October 23,
1951.

b:No sinking fund ·provlslon.

c As estimated by the Department of Finance. The sinking fund for this obligation which was In
eurred under Republic Act No. 304 wa ~ started In July, 1948 when tile law went Into errect. Partial
cash redemnttnn of tills obusatton to the extent of 10% of the prtnctnal has been author-Ized under
Republic Act No. :800. Due, however, to the unavailability of data with respect to its distribution
by levels of s overnment, the amount so far disbursed for the purpose has been tentatively prorated
to tile national and local governments and to tile different state enterprfses.

d Three ner ccnt loan of August 1, 1951 due 1956.

f No ~Inkln" fund .provision. Due In twenty (ZO) years; non-Interest bearrnx: non-negotiable. Pay
rncnt of tills obligation was authorized under Republic Act Nc. 369.

g No sinking fund .nrovtsion. Due in thltb (30) years; non-Interest bearing; non-negotiable. This
oblrzation was Incurred under Renublic Act No. 897.
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TABLE 89.-Public Debt Outstanding Classified into Domestic and
Foreign, As of December 31, 1953-1955 (Concluded)

h~NO sinking fund niovtslon: non-Interest bear-Inu: non-nezottable. Orig;il.lally Incurred on September
29, 1950, this ohllgut.icn fell due en Septe111ber 20) 1955 when it. was renewed and made p avable
in 1960.

i Payable in ten nO) annual installments at 2% ricr cent ycarly mter-est. Installments and p~:'~odi,c
interest thereon were based on the estimated balance of P35 million still due from the Armed
Forces of the Philippines. However. onlv- ·the amount of 1'66,887,901;.58 was transferred to the
'I'rea.surer of the PhIlipn.ines, although subsequent audit conducted by U.S_ Army audrtcrs disclosed
tlrat the amount that should have been so transferred was P7L0.25,40'O.76.

'Pa~'able In twenty (20) eoual semi-annual Installmenbs at 21S per cent yearh- interest on Janu,ny
1 and July 1 or each ~·ear.

k Three pet cent loan of January 15.. 1913 duo Ja.n!~aI'Y 1, 1963, conslsttnx of two nromtssorv notes
In the amount or 8914,942 and $101,542.52. respectively, and payable in thirteen (131 annual install
ments. the tlrst such insballment .ha'ving been paid on March 15. 1951. and the remaining install
ments being payable every J'anuary 1 thereafter starting- in 1932.

FOUt" per cent loan of February, August and October, 1952 due January 16, 1975; payable in forty
(40) equal semi-annual installments, the first mstatlment thereon havinz been paid on July 16.
1955, nne! the rcmamlnc installments being payable every January 16 and July 16 thereattcr.
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TABLE 90.=---Public Debt Outstanding Classified by Purpose of Issue
'- As of December 31, 1953-1955

(PesOR)
Item 1---1-95-3--"1""""--19-5-4--'---1-9-55--

I

TOTAL OUTSTANDING",". ". ... . . ... ..... 1,06.5,97.5,612 1,086,049,812 1,326,661,387

BUDGETARY............................. 696,938,106 632,714,561 589,777,008
~~~~~-- ------

National Government...................... 621,466,182 570,152,817 .53.5,8.59,215
~~--".~~~ ~-----. -------

Backpay Obligation 1;0 Pre-war Govern-
ment Employees b ., _. _. , ............• 193,314,662 160,744,484 138,388,612

Loan from the International Monetary
Fund c ... _..' ............ __ . _......... 22,000,000 22,000,000 22,000,000

Loan from the the U. S. Government d 45,887,965 38,887,966 38,887,966
Loan from the U. S. Reconstruction Finance

Corporation f ....................... " 90,000,000 r 78,000,000 r 66,000,000 r
Treasury Notes ........ "."" .... - ........ 200,000 -

Treasury Bills ............... , . , .. , ..... 15,000,000 15,000,000 15,000,000
Certificates of Indebtedness to Holders of

Emergency Currency g ..•• " ........... 5,063,555 5,520,367 5,582,637
Backpay Obligation to Veterans of World

War II h ..... " •... , •.............. ,,_ 250,000,000 250,000,000 250,000,000

Provincial Government................... _ 31,51S,030 26,0'16,304 22,423,721
-----~.

~,.~~~~,~~- ~_.~~--

Backpay Obligation to Pre-war Govern-
ment Employees b '. _. _ .

Leyt~ Loan from the Central Bank of the
Philippines ,' , _. _ _, .

-Municipal Government .

Backpay Obligation to Pre-war Govern
ment Employees b . _.................•

City Government: _. - - _- - .

Baokpay Obligation to Pre-War Govern-
ment Employees b .'. _ . , .. __ .

Tacloban Loan from the Central Bank of the
Philippines.. ".•........ , , . , . . _.

San Pablo Loan from the Central Bank of
the Philippines _ _

Ba,guio Loan from the Central Bank of the
Philippines , .. _ , _. _ .

Government Corporations .

Backpay Obligation to Pre-war Govern-
ment Employees b " .. ".

DEVELOPMENTAL , .. , __ . .

31,324,030

194,000

16,109,555

16,100,555

~1,019,85S

100,000

18,791,'~81

18,794,481

:36D,037,50()

26,M6,304

13,305,374

13,305,37·1

7,492,130

7,M2,130

50,000

1,:;' 627,936

1.5,627,9:36

22,423,721

IJ,532,384

11,532,381

6,507,240

6,407,240

50,000

13,4.54,448

13,-15U48

736,884,379

National Government __ _.

National Public Improvement Bonds .
Rehabilitation and Development Bonds i ..
Treasury Notes. . _ "_- - - - .
National Planning Commission Develop-

ment Bonds J ••• _ •• , _• • _ • _ •••••••••

201,603,627 216,333,182 133,588,136
-_._,~ ..~~ ~~.•...,.... -- ~._-~-_._.~-- ------

2,500,000 2,500,000 2,500,000
200,000,000 200,000,000 200,000,000

66,536,000

625,316 625,316 625,316
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TABLE 90.-Public Debt Outstanding Classified by Purpose of Issue
As of December 31, 1953-1955-Continued

(Pesos)

Item 1953 1954 1955

DEVELOPMENTAL (Continued)-

Loan from the U. S. General Service Admi-
nistration k ., .

Public Works and Economic Development
Bonds ".

Provincial Government _ _ .

Occidental Negros Public Improvement
Bonds _ _ .

Cebu Public Improvement Bonds .

City Government .

Manila Public Improvement Bonds .
Iloilo Public Improvement Bonds .
llacolod Sewer and Waterworks Bonds .. , ..
Cebu Sower and Waterworks Bonds .
Davao Sewer and Waterworks Bonds .

Government Corporations , .. , ..

Metropolitan Water District (NAWASA)
Bonds _ .

National Power Corporation Bonds .
Rehabilitation Finance Corporation

Bonds i .

National Power Corporation Loan from
the Export-Import Bank I , .

ACCFA Note,; __ .
ACCFA Certificates of Indebtedness, One

year , _ .
AC9FA Certificates of Indebtedness, Two

xears .

1,177,311 r

722,300

222,300
500,000

4,170,000
~_---......o ---""

3,000,000
350,000
120,000
350,000
350,000

159,542,579

3,000,000
8,500,000

108,042,,579

40,000,000

1,313,166 t: 1,149,020 r

11,900,000 162,777,800

722,300 722,300----_........_-~ ~~--~~

222,300 222,300
500,000 ,500,000

4,170,000 4,170,000
..-.-....----._~------ --~-~y-

3,000.000 3,000,000
350,000 3.",0,000
120,000 120,000
350,000 350,000
350,000 350,000

232,104,469 298,403,943
...-..- ~.....-----------+ -~--~~

3,000,000 9,000,000
14.900,000 45,544,676

167,204,469 17.5,949,267

40,000,000 39,310,000
6,000,000 19,600,000

1,000,000 3,000,000

6,000,000

SOURCES OF BASIC DATA: National Treasury.
General Auditing Office.
Rehabilitation Finance Corporation.,
Accounting Department, Central Bank of i,he Philippines.
Securities Market Department, Central Bank of the Philippines,

a Exclusive of bonds issued prior to May L 1934 Which are fully covered by the Spccial Trust Account
the last Installment on which Was remitted to the TreaSure,· of the United States on October 23,
1951-

b As cstfrnated by the Department of Finance. The sinking fund for this obligation whIch Was In
curred under Republic Act No. 304 was started In JulY, 1948 when the law went Into effect. Pattlal
cash redemntton of this obligation to the extent of 10% 01 the principal ha" been authorized under
Republic Act No. 800. Due, however, to the unavallab!l!ty of data with respect to its distribution
by levels of government, tile amount so far disbursed for the purpose has been tentatrveiv prorated
to the national and local governments and to the diUerent state enterprises.

c No sinking fund provtstcn; non-interest bearing; non-negotiable. Orlllinally meurred on September
29, 1950, thts obligation feU due on September 29. 1955 When It was renewed and PaYable in 1960.

d Payable In ten (10) annual installments at 2Y, per cellt yearly Interest, Installments and periodic
Interest thereon were based on bhc esttme.ted balance of P35 mllHon still due from the Armed
FOt'ces of the Philippines. :However, only the amount of 1>66,887.965.58 was transferred to the
Treasurer of the Pblllppines, although subsequent audit conductCd by U.S. Army audrtors disclosed
that tbe amount that should have been so transferred was P71.025,400.76.
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TABLE 90.-Public Debt Outstanding Classified by Purpose oj Issue
As oj December 31, 1953-1955 (Concluded)

f Payable in twenty :(20) equal semi-annual installments at 2'/" per cen t yearly interest 01], Janual'Y
1 and July 1 of each year.

'J': No ~inking fund provision. Due i11 twenty (201 yearS; non-interest bearing; non-negotiable. Pay
ment 01 this oullga'tion was authorized under Republic Act No. 369.

h No sinkinz' fund nrovtston. Due in t.hi,rty (30) vears: non-interest beartns ; non-negotiable. This
obligation was incurred under Republic Act No. 897.

i No sinking fund provision.

i Three per cent loan of Aug-ust 1, 1051 due 1956.

k Three per cent loin of January 15. 19~8 due January 1, 1963. consisttna of two pr-cmissorv notes
in the amount of $914.942 and $101,542.52, r-especmvelv, and 'payable in thirteen (13) annual install
ments. the first such Installment having been paid on March 15, 1951. and the remaining install
ments being payable every January 1 thereafter, starting in .1952.

1 FOUl' ner cent loan or Febru"ry, August and' October, 1953 due January 16, 1975; payable in forty
(40) enual semi-annual installments, the first installment thereon having been paid on July 16,
1955, and the re~alning installments ~eing payable every January 16 and July 16 thereafter,
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TABLE 91.-Public Debt Outstanding Classified by Periods oj Maturity
As oj December 31, 1953-1955

(Pesos)

Item

TOTAL OUTSTANDING a _. _. . _..

1953

1,065,tI7.5,612

1954

1,086,0·19,813

1955

:1,:326,661,387

LONG TERM _. _........ 068,592,859 986,078,428 1,239,297,371

National Government _. 731,376,373 691,998,802 896, !J5·1, 911

National Public Improvement Bonds ......
Rehabilitation and Development Bonds b '.
Backpay Obligation to Pre-war Govern-

ment Bmployees c '.' _ . __ . .. _.. _ .
Loan from the International Monetary

Fund d .. _ _.. _•
Loan from the U. S.Government f
Loan from the U.S. Reconstruction Finance

Corporation g . _ .
Treasury Notes_. _ _ .
Nntional Planning Commission Develop-

ment Bonds h __ . _. _. _.. _•
Certificates of Indebtedness to Holders of

Emergency Currency i .. .
Loan from the U. S. General Sen-ice Admi-

nis tration j •.. _. . _.. _ .

Backpay ObIigation to Veterans of World
War n k .

Public Works and Economic Development
Bonds., . _ . _ .

Provincial Government .. _ .

Occidental Ncgros Public Improvement
Douds _, _..

Cebu Public Improvement Bonds .
Backpay Obligation to Pre-war Govern-

ment Employees c ..

Municipal Government.. _ .

Baokpay Obligation to Pre-war Govern-
ment Employees e . _ _ _ .

City Government _. _ .

Manila Public Improvement Bonds .
Iloilo Public Improvement Bonds _. _
Bacolod Sewer and Waterworks Bonds .
Cebn Sewer and Waterworks Bonds_., .
Davao Sewer and Waterworks Bonds _. _..
Backpay Obligation to Pre-war Govern-

ment, Employees c .

Government Corporations .

Metropolitan Water District Bonds .
National Power Corporation Bonds .
Hehabilitation Finance Corporation Bonds b

2,500,000
200,000,000

193,31-1,662

24,887,965

54,000,000 r

625,316

5,063,555

98'1,874 r

250,000,000

32,0·16,330

2"2300
500;000

31,334,030

16,109,555

16,109,555

13,119,858

3,000,000
3[>0,000
120,000
350,000
350,000

8,949,858

175,940,743

3,000,000
8,500,000

108,042,578

2,.500,000
200,000,000

160,744,484

17,887,966

42,000,000 r

035,316 .

5,520,307

820,729 r

250,000,000

11,900,000

26,768,601

232,300
500,000

2(j,04(j,304

13,395, :37-1

13,395,374

11,612,130

3,000,000
350,000
120,000
3m,000
350,000

7,442,130

242,303,458

3,000,000
14,900,000

107,204,470

2,500.000
200,000,000

138,388,612

22,000,000
17,887,966

30,000,000 r
66,536,000

625,316

5,582,037

656,5S3 r

250.000,000

162,777,800

33, H13,021

222,300
500,000

22,423,721.

1l,532,381

11,532,384

10,577,240

3,000,000
350.nOO
120,COO
350,000
350,000

6,407,240

297,080,812

9,000,000
45,544,676

175,949,267
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TABLE 91.-Public Debt Outstanding Classified by Periods of Maturity
As of December 31, 1953~1955-Continued

(Pesos)

Item

LONG TERM (Continued)-

Government Corporations (Continued)
Backpay Obligation to Pre-war Govern-

ment Emplo~ees c •..•. _. _ .
National Power Corporation LOl1n from the

Export-Import Bank I _ .
ACCFA Notes. .

MIDDLE TERM .

Nutionul Government - .

Loan from the iU, S. Government f
Loan from the U. S. Reconstruction Finance

Corporation g .' - - - .
Loan from the U. S. General Service Admi-

nistration j •.• - - .••........• - .
Loan from the International Monetary

Fund d .•........•.•...........•....•

Government Corporations .

National Power Corporation Loan from the
Export-Import Bl1nk I __ .

ACCFA Certificates of Indebtedness, Two
Years- .

SHORT TERM .

1953

18,794,481

37,603,684

62,724,608

60,328,291

14,000,000

24,000,000

328,291

22,000,000

2,396,316

2,396,316

34,658,146

1954.

15,627,936

35,571,052
6,000,000

42,067,239

38,328,291

l4, 000,000

24,000,000

328,291

3,738,94S

3,738,948

,57,904,146

1055

13,454,448

33,,538,421
19,600,000

48,393,555

38,328,291

14,000,000

24,000,000

328,291

10,065,263

4,065,263

6,000,000

38,970,462

National Government .

Loan from the International Monetary
Fund d , _. __ _••....

Loan from the: U. S. Government f ..... _
Loan from the U. S. Reconstruction Finance

Corporation II: •••••••••• __ •••••••• •

LOl1n from the U. S. General Service Admi-
nistration i .
Treasury Bills - .
Treasury Notes _ .

Provincial Government .

Levte Loan from the Central Bank of the
Philippines .

City Government .

Taclobau ~>oanfromthe Central Bank of the
Philippines - .

San Pablo Loan from the Central Bank of
the Philippines - .

34,364,146 56,164,146 34,164,146
----~-

~--_._- ------

22,000,000
7,000,000 7,000,000 7,000,000

12,000,000 12,000,000 12,000,000

164,146 164,146 164,146
15,000,000 15,000,000 15,000,000

200,000

194,000
---~-- ------ ------

194,000

100,000 50,000 100,000
-~~------I-- --~--- --~---

100,000 50,000 50,000

50,000

[ 318 ]



TABLE 91.--Public Debt Outstanding Classified by Periods of Maturity
As of December 31, 1953·1955 (Concluded)

(Pe.;os)

nom

SHORT TERM (Continued)-

Government Corporations ...........•......

National Power Corporation Loan from the
EXj:Jort-Import Bank I .

ACCFA CertIficates of Indebtedness, One
year ................................•

1953 1954

1,690,000

690,000

1,000,000

1955

4,706,316

1,706,316

3,000,000

SOURCES OF BA.SIC DA'l'A: National Treasury.
General Auditing Office.
Rehabilitation Finance Corporation.
Accounting Department, Central Bank of the Philippines.
Securities Market Department, Central Bank of the Philippines.

" Exclusive of bonds issued prior to May L 1934 whIch are fullY covered by the Special 'l"rust Account
the last Inst..llment on which Was remitted to the Treasurer Of the United states On October 23,
1951.

b No sinking fund prcvtston.
c As estimated by the Department of Finance. 'l'he sinking fund for this oblig a tlon which WI'S m

cui-red under RepUblic Act No. 304 WI'S started In July, 1948 when the law went into effect. Partial
cash redemption of this obligation to the extent of 10% of the principal has been authorized under'
Rellubllc Act No. 800. Due, however, to the unavailability of data with respect to Its distribution.
by levels of government, the amount so far dlsbmsed for the rrurnose has been tentatively Prorated'
to the nationat and local B'overnments and to the different state enterprises.

d No sinking fund provision; non-Interest bearing; non-negotiable. Originally Incurred on Selltember'
29, 1950, this obltsatlon fell due on September 29. 1955 when it was renewed and made payable'
In 1960.

Payable in ten no) annual installments lit 2% per cent yearly Interest. Installments and periodic
Interest thereon were based on the estimated balance at 1'35 million still due fl'om the Armed
Forces of the Philippines. However, only the amount of 1'66,887,965.58 was transferred to the'
Treasurer of the Philippines. attnouah subsequent audit conducted by U.S. Army auditors dtscloscd'
that the amount that should have been so transferred was P71,025,400.76.

g Payable In twenty (20) equal semt-annual installments at 2'/, per cent yearly interest on .nnuary
1 and July 1 of each yellr.

h Three per cent ioan of August 1, 1951 due 1956.

i No sinking fund provision, Due in twenty (20) years; non-interest bellrlng; non-nerrottabtc, Pav
ment of this obligation was authorized under Relluplie Act No. 369.

'l'hree per cent loan of January 15, 1948 due January 1, 1963, consisting of two promissory notes,
in the amount of $914.942 and $lOt,54V,2, respectively, and payable in thll·teen (13) annual Install
ments, the first such Installment having been paid on March 15, 1951, and the remaining Install
ments being payable every Janullry 1 thereafter starting in 1952.

l< No sinkinll" fund proviston. Due in thirty (30) years; non-interest beartnc: non-negotiable, This,
obligation was Incurred under Republic Act No. 897.

Four per cent loan of February. August and October, 1953 due January 16, 1975, pavable in forty
(40) equal semi-annual installments, the first installment thereon having been paid on July 16"
1955, and the remaining Installments being payable every January 16 and July 16 thereafter.
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APPENDIX E

PRODUCTION

TABLE 92.-Index of the Physical Volume of Production,
1949-1955

(1952 = 100)

Year Agricult1,.1l:-e

1949 _ _ _ - . . . . . . . 75

1950 ' ' , . . . 81

1951. " " ' " " 93

19,52. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100

1953 ~ _ _. . . . 107

195'1. ' , . . . . 119

19.55 P _ . '. . . • . . . . . . . . . . . • . . . . . . . . . • • . • • . . . 123

I\!rining Mall,u,factUl"jng

51 G7

65 81

81 95

100 100

102 113

98 127

107 143

SOURCES OF Bxsrc D,l.TA: Cooperating government agencies and private firms.
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TABLE 93.-Agricultural Crop Production, 1938; 1952-1955

1938 1952 1953 1954 1955 P-Crop
Are.. IP roduc tl on A,." a IProduction Are a IP roductl on Area IProduction Area IProduction

(l~~~n~~~.) (1000 m, t.) (l~~~nh~.) (l000 m.t.) (I~~n~;~.) (1000 m.t.) (l~~~n~~,) (l000 m.t.)
planted ,

(1000 has.) (l000 m, ":)

Rice, rough (palay) ..... , .....• 1,912 2,303 2,466 2,830 2,655 3,144 2,645a 3,182 2,656a 3,203
Corn.......................... 703 501 1,070 762 1,101 710 1,120 780 1,394 770
Coconut products .............. 643 989 990 990 990

Copra....................... 698 954 856 942 963
Desiccated coconut, .......... 36 52 61 44 40

Sugar cane products ............ 228 201 225 265 268

Sugar, centrifugal ...... , ..... 957 976 1,028 1,301 1,244
CO

Muscovado and panocha.. " .. 55 40 58 51 72
r-:l Abaca., .. , , ... , . , , .. , , .... , .. , 508 165 275 115 272 119 239 101 217 104.... Tobacco. ....... , , .... ~ ....... 75 39 46 27 39 22 48 28 53 30

Beans and vegetables., , ... , , ... 35 39 107 168 151 208 161 216 166 223
Cacao, dry beans, , ..... , ...... 2 .9 6 1 7 1 7 1 7 2
Coffee, dry beans ... ",."" ... 2 1 12 5 15 6 17 6 19 7
Fruits and nuts.. .... , .. ,.' •.. ' 201 256 244 424 306 556 336 600 350 626
Kapok. , , ...... , .. , ........... 8 1 3 2 3 2 3 3 3 3
Maguey....... , ............... 39 18 4 1 4 1 4 1 3 5
Peanuts, unshelled ...... , , ..... 6 4 25 15 27 17 28 18 28 18
Ramie........ , .... " ......... .2 .2 .4 .1 .7 .1 1 1 3 3
Root crops .................... 118 335 211 732 260 1,135 268 1,180 2i3 1,200
Rubber, raw... , ............... 4 .8 5 2 5 2 5 1 5 1

SOURCES OF BASIC DATA: Department of Agricul ture and Natural Resources.
Bureau of the Census and Statistios.
Sugar Quota Office.
Fiber Inspection Service.
Pr iva toll firms,
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TABLE 94.-Manufacturing Productions, 1953~1955

(Pesos)

Item

TOTAL,. _ : _ ,._

Non-Durable Manufactures..... , .. - ..... , ..

Food Manufacturing, Except Beverages .....

Slaughtering, Preparation and Preserving
of Meat __ _.. _ , . __ .

Bacon and ham ,' _ _,
Sausages , - - _ , , _. _ - .
Meat preparations, canned , __ .

Manufacture of Dairy Products , . - .

Milk, preserved in bottles , , ..
Miscellaneous dairy products .

Canning and Preserving of Fruits and
Vegetables. ,: , . , , . , - .

Fruits, preserved, whole _ .
Fruits jams .and jellies ,,_ , ..
Vegetables, preserved and preparations...
Vegetable extract , , , - , ..

Canning and Preserving of Fish and Other
Sea Foods , - , . ,

Fish, dried, 'smoked 01' salted , .
Miscellaneous fish preparations. - - , .

Manufacture of Cocoa, Coffee, Tea and
Sugar Confectionery .. , " .

Cocoa powder , - - . - , .
Coffee, ground - . - .. , , , -
Tea._ _ ,., - _ , -.
Sugar confectionery - -

Manufucture jof Miscellaneous Food Pre-
parations .. : . - - . - , - - .

Ba~ery products , . _ - - _ .

g~~er~ ~~~l~:',: ::'. '. '. '. :::::::::::::::::
Desiccated coconut- _ , , . - , . ,.
Poultry. feed _ - . : , . , -
Margarine , , , - .
Shortening and lard _ , .
Edib! e oil .•. - - - - - - .
Noodle manufactures - .
Food seasoning and spices. _ - .. _
Miscellaneous food preparations, n.e_s. _..

Beverages , , , .

Di~tilled alcoholic beverages .
WInes , - , .
Beer .. " __ , _ .
Soft drinks - , - - . - , .

1953 r 1954 1955 P

83,702,058 819,515,124 1,134,606,077

90,309,822 712,609,'119 975,038,042
---~~...~.~ --~-~-~ ~-------~

36,679,87·1 140,174,132 172,625,095
~~,---- ~-~~-- ------

662,110 1,176,414 1,(;31,025
~-~~.--.- ~------ ~-..--~~~

264,601 348,284 59.5,647
407,419 815,297 889,773

12,833 145,605

5,583,132 7,373,466 7,9W,314
------ --~- ~-----

625,187 627,"155 924,34.8
4,957,945 6,746,310 7,001,966

25,699,112 14,935,336 15,591,890
~~._--~

--------~ --~~~~~

24,259,123 13,384,628 13,298,498
208,601 102,967 133,8~)5

262,224 222,:308 147.751
969,164 1,22.5,433 2,011,746

4.51,572 .515,365 1,076,47.5
------ _-----o_.~__

~-.---~

32~),'121 72,488 49,880
122,151 442,877 1,026,595

9,209,.5.51 10,931,145 17,786,986
~---"-~~~ --~~._- ~-~---

812,0\)4 372,49.5 297,143
4,182,914 7,05.5,474 0,235,28.5

17,391 3,203 .5.691
4,196,252 3,499,073 8,248,867

95,074,397 105,242,406 128,612,405
------<_.~~--- -------~~----.- --~---

27,196,286 26,714,233 30,315,012
174,382 181,375 174,448

5,909,103 6,629;503 ) '1,0\~2,44.5
22,302.346 21,342,693 22,994,642

1,869,231 4,706,4\)] 7,819,257
3,205,166 2,567,507 3,501,884

22,644,146 22, 1.53, 113 24,7313,238
7,573,152 10,215,029 11,933)63
1,158,004 1,084,38.5 ),278,24.5
1,147,195 1,302,213 1,325,687
1,895,386 8,345,864 10,4-11,384

124,900,62·1 125,929,895 131,112,298
~""""'""-----

~____-----o ------
5,561,143 4,034,098 13,911,484
3,093,494 3,199,625 4,886,100

43,207,944 46,458,733 4.5,280,329
73,038,043 72,237,439 67,034,385
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TABLE 94.-Manujacturing Productiona • 1953-1955-Continued

(Pesos)

Item 1953 r 1954 1955 P

Tobacco Manufactures .

Ci~aJ'S._ __ _ _ _ .
Cigarettes, local tobacco .. _ _ .
Cigarettes, Virginia tobacco .. _ .
Other tobacco manufactures _ .

Manufacture of Textiles _ _.. , .

Spinning, Weaving and Finishing of
Textiles... __ .. - . _.. - .... - .... _.... _..

Textile yarns and cotton piece goods .
Thread _ _ _ .
Knitted fabrics _ __ __ _ .

Cordage, Hope, Twine and Floor Coverings.

~~Jp~ and twine__ .... t;" ••• __ •• _"". _.

Fishing nets - _.. _. _ _. _ ,
Floor coverings _- ... __ _ _ .

Manufacture of Footwear. other Wearing
Apparel and Made-up Textile Goods. __ ~ . _

House Footwear, Leather Shoes and Wooden
Shoes .. - _.. - _.

H~)Use Fcotweer. leather.. _.. _.. , .
House Footwear, others .. _- .. _ _ .
Shoe~, leather - __ __ .
'Vooden shoes - _ __ _..

Me.nufacture of Wearing Apparel, Except
Footwear - - _ _

Hosiery _ _ _ .
Outwear, knit.t.ed_ _ _ .
Outwear, not knitted _.. __ .. __ .. _ .
Underwear, knitted _ _ _ .
UllclenYCM.r, not knitted __ __ .
Other wearing apparel, n.c.s. .

'Manufacture of Made-up Textile Goods .

R9.g!i and sacks for packing . ,
House furnishings and coverlets .
Miscellaneous made-up textile goods _. __

Manufacture of Paper and Paper Products. _. ,

Paper manufacture '" .
Wallboard paper _., , , .. ,
Printing and writing paper _ , .
Cartons and cardboard ... _ _.. _ .
Other articles of paper and paper board..

Printing, Publishing and Allied Industries .

Pamphlets and mai!:aZ')ines.•... _ .
Newspapers and other printed matter ,

167,301,654 1.52,136,6-12 193,286,363
-~~---~ --.~~-~- ---.~--

;',090,770 3,402,:lO5 4,211,G25
3,i,02fJ,J23 15,205,977 1.5,18-1,901

127,7-:10,8:32 131,9!)3.778 1eo.roe, 100
440,829 1,634,682 13,483,737

4:3, 92:S, fJ97 31,236,8GG 59,757,710
-~~,~--~.- ~-~-"---~ -~-'---~------

29,085,8"17 21.311,729 45,060,350
--~----<_.~- ~'----"--~

-_... _-_...•-

19,1H,765 12,285,1'12 15.2J2,GfJl
44,892 63.63,1, 3,920,350

10,7G6,l(JO 8,972,953 25,927,309

13,(J40,150 12.02fi,137 14,607,309
-.~~-~_.----- ~----~-~-~ -~---'-~--~

13,043,068 11,879,222 13,023, .578
30,766 221.811 1,048,565

866,316 821,104 625
7225

62,803,1)18 63,118,~n8 66,631,250
---'--~._-.,~ ----,,-"-- --..,~-~~-

14,054, 1'i70 12,680,18S 13,976,591
---,,~,--~ ~-"---,~-- --,,~~-~--

2::)3,'173 225,47n 261,771
Gii,267 ::l3,80:3 24,888

13,56~),7H 12,332J51 13,606,034
136,lW 88,'153 79,~)OS

35,676,79.5 40.2g7,373 44,263,30G
~~-~--~ -"~--,,-- ----,~--

128,456 128,658 1,7lO.871.
3.659.810 5,'l:H,492 '1,148,180

25,6::l0, 797 37,791.130 27,802,9S3
1,0()().3:'7 ::?,523,036 2,31O.::l30
1,~)55,617 !.ti70.200 1,5S8,222
3,196,738 2,74:3,858 G,iO~,720

13,072,153 10,1,n.::lOO 8,301,:353
~~~,~---~ ----~.._-~- ~~-~,~---

12,280,537 7,998,159 6,013,045
40;\485 5S8.0a-1 fHl,lW3
386,131 1,5.5.5, W7 1,737,255

2.5,534,623 26,777,601 M, 436,840
-----~ ----------........ ~~........---._-

5,511,349 .5,110,.582 fi,G43,107
1.717,058 2,163.188 3,509,847
2,fJl3,362 3,686,307 4,7fifi,672
6,250,869 5,2H,.501 6,233,8fJO
9.141,985 10,603,023 14,283,324

7,152.039 6.048,653 7.381,054
------ ------------ ---~---'

4.627,363 3,395.421 5,079,363
2,524,676 2,(153,232 2,301,601
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(Pesos)

TABLE 94.---":'-Manujacturing Production», 1953-1955-Continued
!

".

:'Iteln
i

195J r ID54 1955 P

i
Manufacture of Leather and Leather Pro-

ducts . _,' .

Tannerv products __ .
Leather products, exeept footwear .

Manufacture of Rubber Products .
I

Rubber boots i and shoes .
Tire manufacture .
Rubber balk, _ .
Other articles] of rubber, n.e.s .

Manufacture of Chemicals and Chemical
Products : . _ '"

Basic induotrial chemicals .
V(lgdable oils and fats .
Medicinal an,d pharmaceutical prepa-

I'ations " _ .
Paints, pigments, varnishes and lac-

quers. ' _. _ _ _
Perfumerv, cosmetics and other toilet

Pof~~~~ati~~.. : : : : ::'. '.: .: : .: : : : : : .: :
80:>p and other washing, and cleansing

M~~clt~~.~~~:': ::::::::::::::::::::::::
Candles .. _. _' _ _ .
Plastic: materials .
Miscellaneous chemical products, n.e.s ..

Manufacture of l\fisceJ1I1neous Products of
Petroleum and i Coal. - .

Fuel and oil: .

Durable Menufectures _ .
i

M9.nufr;oiure of :W~ood and Cork, Except
Furniture and !FIxtures _ __ .

Charcoal , _. : .
F~rewood , . _ _ _ .
Plies and poles _ '" _,
Creosotod lum ber. _ .
Plywood and veneer _ ' "

~i~~f\;\~~: :::: :::::::::::::::::::::::::
Cork manufactures .
Other articles of wood .

Manufacture of 'Furniture and Fixtures .

Metal furniture and fixtures .
Rattan furniture and fixtures _ .
Wood furniture and fixtures .

Manufacture of!Non-Metallic Mineral Pro
duets, ExceptiProducts of Petroleum and
Co(~1. . __ ~ _ _ .

i

1,420,376 2,5M,492 3,058,090--...--~~ ~---~- ------
1,306,64,1 1,958,708 2,412,555

113,935 582,781 645,535

7,274,085 13,460,345 12,5~1O,041
~----- ---~----- ---------<-

6,536,139 6,084,372 9,531,.550
107,49.,) 20.109

136,362 H3,736 163,210
601,584: 6,124,7'12 2,875,172

122,316,Q32 128,058,299 187,1-10,786
----~.-- -~.~-~--- ------~~.

4,939,2M 3,949,228 23,041,231
6(\,584,763 69,131,385 72,427,823

5,629,385 6,838,950 18,013,471.

2,930,691 2,554,559 6,135,391

2,020, ~l53 1,789,729 4,322,484-
605,838 768,066 695,444

25,983,616 27,923,300 36,461,,570
5,990,595 9,396,258 11,5\l9,989
1,534.254 1,170,600 1,797,950
1,777,573 2,'182,640 9,923,120
1,230,010 2,053,581 2,722,313

21,126,576 107,018,506
-~..--~~---- ~--~-~-

21,126,576 107,018,.'106

8'1,392,236 106,905,705 15rl,568,035
-----~,----

_ .._~-- ------'

7,382,718 14,997,591 21,779,890
-------. ------ ~~~--~

76,220 22,818 8,464
307,793 199,007 85,921
5.50.321 836,102 1,033,005
127,100 595,943 537,723

5,106,808 10,103,412 11,355,884
78,170 123,038 211,018

37!),941 792,054 679,563
12.5,695 1,703,032 4,565,795
630,670 622,185 302,517

5,886,803 8,097,552 7,220,137
~~-~-- --~~---- -~--~-

1,704,819 1,395,094 3,351,036
698,221 2.338.984 714,787

3,483,763 4,363,474 3,1.54,314

26,339,036 26,028,000 19,858,997
~~~~.~~ ---'---'- -------
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TABLE 94.-Manufacturing Production», 1953-1955-Continued

(Pesos)

1953 r 1H5J

1,t!'28,'lG:~ :J.1.'i:!.710

~HD,~I77 ~IO'1/)~12

618,78(; 1,2-15,168

20.4Ml,22G 17,!J(I~},1 DR
--~~--

soi.see 490 1.5-1
l,135,70(j 2,121.510

17,789.687 H,7:::~),CCD

722,'16'1 23~.\ 5~~,5

4,:!61.047 (j.:JS2,09:J

2.U3,3!J6 -1, 7SD.:395
2,086,350 1,48;3,154

31,:301 7,5~13

3,230,187 3,.516,692

301,(17l 20:3,7.57
134.7:38 6J,92:3

2,791,378 3,218,012

Item

Structural Clay Products , ..

Brick; r,nd tilcs.. ,., ,.,."'.
Pipes, cement concrete .

Glass and Clm S Products. , .

Plate and sheet p;;u,': .
Mirrors .
GIM:o jam and containers .
Other loLrt,klES with gI::sses "

Non-M etallic Mineral Products, u.e.s '.

Concreto and stone products .
Asbestos products .
Pottery products .. , .

Basic Metal Products .

C:nst ~r()n pipes : .
Cast lIon I)111e fittings , .
Steel bard, )'O(Cf;, plates, etc. """"'"

Manufacture of 1\1etal Products, Except
Machinery and Trcnsport Equipment: .

Hand tcols, including agricultural tools .
Household utensils and kitchen wares .
JUebl containers for storage , .
Fabricn te,l wires .
:N:ai1n, bolts. nuts, washe-s, etc .
1\.lteJ'en F:mk~., , , _.
Li;:;htinl'; fixtures _, , .
Riidc h:f.iteners (ZiV-pw-c:) .
Miscellaneous meld prcdi:cts, !l.C.S .

J\In.n ufa ct ure of Machinery, Except :E1 ce-
rrical Machinery .. , .. " ' , ..

A.k,c..'1, c:tr;.;)j)m::; machines and parts , .
P,f:.rni,~ dee'Jl'tie'dirw~ machines end parts..
H.iec rnijj~, rice hed 53 and parts .

1\L:nuLJ«ture of Elr,'drieCi,1 j'.behilie,'Y, Ap-
p,~,r.:'.tur;, Appliances "Del SuppliE:; " ..

Ampl ifiers , _. . . , " , _, . , .
l-Cleetrie water heaters .. _. _. _ .
Elc,;trie fd,oVI'8 , , .
Light bulbs and fluorescent tubes .
]i,adios __ .
Hcfri;:;ern tors and freczers .
Transformers , .
Stora/l;e batteries _ .
81 orage bat.tery plates .
Miscellaneous electrical apparatus, ap-

pli'H\<JGS and supplies .

Manufacture of Transport Equipment .

Motor vehicles .
Motor vehicle bodies .
Bicycles _., " "..
Hand drawn vehicles .
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15,176,650

160 <)37
54(j;078

1,1(;4,307
~)3·1.72-1

7,6J7.5!lS
':3W:771

:.10~HHii(j

1:073Gi~O
1,1[,0,570

-1,87:1.502

101,:357
2L3~;J

310,180
1,27'7,4+n

273,205
728,51-1

30,671
1,583,733

432,087

111,732

l1,393,86G

14, 174, 2\J6

219,570

1.'5, 7(jO, 258

168,20:';
1,051.17S
1,G32,123

760.\)97
8,n77,932

141,3\:'(;
J~:~.U25

1 ~!(),(II-J

113C:i-J.:D\/.J

~\ ~~;)5

)').:300
3B·J,~D,)

6.:::;07.0132

ior.oss
2S12S2

C'l1 qn
L6](j'74'i
,3\17,623
SO+.3+0

nO,GOS
1.7-17,30::l

531,494

770,730

2-1-,027,297

n,704, O]fi
33 mo

208;805
19,907

1955 P

2,c!(i8,~);;O

98;;,71.3
1,OU3,235

14,.55:-l,4F:G

.511."1-:::"
(35)1J7

13,470,C38
236,'i26

3,2SG,GG1

:!,003,lM
1,167,424

65,9G3

7,012.564

1 4·P '>;,7
"15(/,40:3

5,710,814

20,067,735

4(),!.401
3,0G7,(i67
4,388,713
1,080,1\H
9,242,200

G!l2,567
367,813

4.125,9:';1
5,li98.130

1SG, ')21

11..'3711
:5.2"1)

170,lGl

1·-l-,'~0'U.S8

1!)1,~·1!)-1

!Jl1.5liO
3,731.05!

9;3::;:080
2~55.\;3S5

2:,-1.288
2,77:3,179

738,322

2,536, Ofl5

4;3,5-16,700

·15,138.067
51,095

312,047
4H151



TABLE 94.~Manufacturing Production», 1953-1955 (Concluded)

(Pesos)

: !tern

Miscellaneous Manufacturing Industries .....
:
I
!

Musical Instruments, Phonograph Records
and Optical Goods .

Pianos .•.... : _ .
Phonograph records _ .
Other musical instruments '..
Optical goods ~ .

Manufacturing Industries, n.e.s .

Buttons ~ .
Ice ! .
Kapok : _ .
Lampshades. : .
Pencils : .
She;]craft and novelties .
Other manufacturing industries, n.e.s .

1953 r 1954 1955 P

6,790,715 7,770,490 14,000,633
------ ------

1,609,181 1,675,061 3,669,440'
------ ------ ~~----

],480,904 1,503,600 2,790,578
128,203 139,038 374,219

74 32,423 3,358
501,285·

5,181,534 6,117,342 10,331,403:
---~~~ ~----- --~--~

1,194,970 1,658,827 1,765,346
3,455,767 3,702,345 7,269,190

68,508 275,M3 104,335
10,502 61,670 54,296

222,345 232,728 947,911
21,720 113415 26,118

207,722 142;714 164,207

!

Sotmcres or BASlC l?A'l'A: Cooperating government agencies and private firms.

"Reported production of 949 firms for years 1953 & 1954: for 1955. reports cover 1.029 nrms,
r Revision due to chanze in figures of same reportina firms.
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TABLE 95.-Gold Production, 1941; 1946-1955

Period

1941 _ .

19·16 __ .

1947 .

1948 _ .

1949 .

19.5,0 .

1951 .

1952 _ .

1953 .

1954 .

1955 .

1954-January .•..... , ....................••...•.....
February .....................•••..............
March .......•...................· .
April .•....................... , .
May ..•...........•...........................
June ...............•..........................
July ...•.........•..............•..............
August.•.......................................
September .
October .
November , ' , .
December .

1955-January .
February .
March .

tfa~.. ::::::::::::::::::::::::::::::::::::::::::
June .
July , , .
August _ .
September , .
October _. _ .
N overnber _ .
December. _ __ _ _ .

SotJllCl'l OJ' BASIC DATA; Bureau of Mina;L

Quantlt:f

Thousand Iridex
fine ounce, (1949 ~ 1(0)

1,264.Sr 439.5 r

.3r 1r

65.5r 22.Sr

209.2 r 72.7r

287.8 r 100.0r

334.0r 116.1r

393.6r 136.Sr

469.4 r 163.1r

480.6r 167.0r

416.1r 144.6'

419.1 14.5.6

37.8 157.5
32.5 135.4
35.3 147.1
35.5 ~ 147.9
35.1 146.2
31.8 132.5
32.3 134.6
36 3 151 2
36.3 151.2
35.2 146.7
31.5 131.2
36.5 152.1

37.0 154.2
33.2 13S.3
35.6 14S.3
35.0 145.8
34.2 142.5
34.2 142.5
37.0 154.2
34.7 144.6
33.5 139.6
34.2 142.5
34.5 143.7
36.0 150.0

r aevision due to conversion of monthly averases previously shown to actual output for the per-iod.

[ 327 ]



TABLE 96.-Volume oj Production oj Base Metals, 1940; 1946-1955
(Quantity iB metric tons)

(1949=100)

Chrocnite rr.la.nganese conocr Lead non
Period

Quantity Index Quantity Inde:x Quantity Index Quaniity Index QClantity Index

1940 r
+ ~ •••• ~ ••• ~ ••••••••• 192,960 78.2 48,804 185.7 9,096 15104 948 249,5 1,2-10,668 335.2

1946 r 58.000 ')~ - 2 .5· ,., ... " .. , .... , ... .......0 . .:)

1947r .-. ~ + • - .... ~ .- ..... -.- •••• -•• 1115)O3_ 7lLl_ .3,:32_2 12.6 3,.223 53,7 3 ,8
1948 r • • + •••••••• ~ ......... 256,853 104.1 25,5135 97.2 2;043 ---34.0 -- ----72 -18:0 -- -- .. 18,289 ----4 ,9
1949 r ......... , ......... " 24G.7H 100.0 26,288 100,0 6,007 100.0 380 lOOO 370,172 100,0
1950 r •••• '.+" ••••••••••• 250,5] 1 101,5 29,867 113.6 10,384 172.9 870 231.3 509,095 161.8
1951 r ....... ' ............ 334,571 13·5.6 22,343 85.0 12,712 211.13 571 lSD.3 \)03,282 244.0
1952 r ••••••• +, •• , •••••••• 543,514 220.3 20,627 78.5 13,241 220.4 2,300 605.3 1,170,350 316.2
1953 r .. , ......... ' ...... , 557,090 225,8 21,508 81. 8 12,715 211.7 2,434 640.5 1,217,864 329,0
1954r • •••••••••••• + , ~ •••• ·151,185 182.9 0,393 35,7 14,349 238,9 1,827 480.8 1,424,898 384.9
1955 .................. , ... 598,117 242,4 11,912 45.3 17,461 290,6 2,318 610.0 1,'132,712 387,0

1954-January..... '........ 47,617 231.6 3,069 140.1 1,139 227.5 160 500.0 116,772 378.5
February............ 44,384 215.9 650 29.7 1,154 230.5 153 478.1 105,013 340.4

~ Mareh .............. 41,380 201.2 3,245 148.1 1,254 250.5 195 GOO A 128,322 416.0
Ci3 Apri] ... , ........... , 36,897 179.4 289 13.2 1,214 242.0 165 515.6 114,026 369.6
tv 1\'18y.......... , ..... 36,137 175,7 1,275 254.7 13S 587,5 134,374 435.6
00 June.............. , . '13,760 212,8 1,:J30 267,5 76 237.5 12Q,581 420.1

July ...... , ......... 30,170 146.7 1,198 230,3 51 150.4 1'10.'133 455,2
_~Uglb~t.............. 43,286 210,5 2,1'10 97,7 1,200 230.7 119 371.0 132:314 428.9
September, .... , ..... 31\320 lV1.2 1,205 240.7 205 MO.G 87,931 585.0
October ... , ...... , .. 2,000 \1.7 1,175 234.7 175 546.0 127,272 412.6
November .. , ........ 40,278 195.\1 1,158 231.3 108 337.5 106,874 346.5
December............ 45,Q56 223,5 1,038 207.4 232 725.0 101,986 330.6

1955--January.... , ........ 3Q,865 lOlA l,OG5 218.7 225 703.1 99,64.9 323.0
F ebruary. . . . . . . . . . .. 3t200 152.0 848 169,4 211 65G,4 102,167 331.2
March .............. 38',900 18\).6 1,10.'5 5004 1,233 246,3 19S 618.7 121,300 393.2
April. ........... , ... 47,767 232.3 985 45,0 1,425 284.7 184 575.0 125,474 406.7
May................ 21,650 J05,8 4,356 108.8 1,576 314.8 135 421.0 1.52,260 493,6
June............... , 37,S55 18'1.1 006 45,5 1,535 306.6 172 537 ..5 132,470 429.4
July ................ 67,\190 330.7 2,080 94.9 1,699 339.4 lSI 56:1.6 103;4:52 351.6
August.............. m,233 327.0 1,H1 52.1 1,614 322.4 218 081.2 129,344 419,3
Sepoernber........... u6,402 322.9 1,666 332.8 2:33 728.1 130,181 422,0
October .......... ". 66,630 3H,0 1,2J9 57.0 1,555 310.6 ]91 1506.9 £18.129 318.1
November........... 54,625 265.7 1,461 291.9 204 6:17 .5 109;78G 355.9
December ........... .58;350 283.8 1,7501 350.4 166 518.7 123,506 400,4

SOURCES OF BASIC DATA: Yearbook of Philippiue Statistics, 1940, p, 152.
Bureau of Mines.

r Revislor; due to conversion of monthly averages prevtously ShQ\Hl to actual output roi- the period.



TABLE. 97.-Real Estate Sales and Mortgages in the Suburbs of
Manila,1948-1955

(Pesos)

Pertod

Quezon C1tT Others n

] 948 _ .

1949 .................•..... _.

]950 _.............•..........

1951 , , .

1952 .

1953 .. ' , _ .

1954 , _ .

19;55 _., _ _, .

]954-Jalluary ,.
February .
March .
April.. .
May .
June.......•..•........
July... , ......•........•
August .
September .
October .. , , _., .
November. _ _.
December .. , _. , , .

1955-January .
February .
March , .
ApriL .
May _ .
June .
;ruly .
Auguflt , _ .
September .
October .
November .
December .

flaleS

8,951,217

16,682,626

13,769,383

20,206,442

15,839,173

16,456,318

22,206,879

20,828,185

1,306,427
2,295,413
1,501,22\1
1,381,842
1,587,327
4,280,526
1,122,490
1,458,729
1,184,084
2,473,364
1,610,178
2,005,270

2,152,738
1,494,750
1,380,002
1,165,215
1,499,356
1,245,396
1,592,113
1,496,747
2,009,807
1,524,216
1,M1,686
3,826,159

12,076,559

16,280,864

11,770,188

24,720,339

39,153,637

20,369,023

20,277,510

30,300,784

1,308,920
1,891,440
2,132,170
1,392,580
1,991,400
1,4-86,785
1,237,Oin
1,853,529
1,746,971
1,819,14-7
1,638,178
1,779,359

1,621,001
988,642

2,05-1,042
1,397,006
7,-181,249
2,6\11,135
1,392,'139
1,033,438
1,D03,994
5,237,413
1,Mfl,n01
2,950,524

Salee

7,.110,691

4,270,834

22,710,160

23,295,073

22,847,936

23,791,592

27,375,108

32,406,300

2,181,922
2,18fl,407
2,401,262
1,146,046
1,519,367
2,34-1.364
2,320,754
2,874,091
2,465,833
1,727,522
4,230,489
1,977,051

4,4J0,426
3,137,90.5
3.035,191
2,243,660
2,174,415
2,030,674
2,476,284
2,592,809
1,8H,532
2,109,309
2.037,628
3,3S3,-167

Mortgagee

8,806,662

5,823,260

23,912,610

28,364,898

40,502,885

30,899,710

31,227,630

41,716,4,58

4,147,570
2,716,662
2,190,421
1,771,840
2,045,J65
2,726,760
1652100
2:543;6.12
3,740,416
3,864,601
1,945,833
i.ssz.un
4,866,625
2,579,231
7,094,790
3,756,841
2,774,332
2,384,605
2,359.985
2,632,905
4,43\1,8501
3,123,548
2,772,318
2,\131,424

Sotrnca m' BASIC DATA: C. M. Hoskins & Co., Inc., Realtors.
a Others suburbs includo Pasay City, M(,kati, Malabon, caicocan, M'l11daluyong, Parafiaaue and san Juan.
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TABLE 98.-Real Estate Sales and Conveyances in the City of Manila
1937; 1947-1955

Value

Period

i:I937 r ..•...•.....! ••••••••••••••••••••••••••••••••••••••••

1947 r ! ••••••••••••••••••••••••••••••• • ••••••••

1948 r ',' •........•.••••••.......•••... " ...•..•

1949 r ..........•.' ...•........•.••••.•..........•.........

1950 r :....•••.......•.•••.......•...••........

1951 r ••.............................•••......... " .' .

1952 r ...••••.••.•! .

19531: ' '"

1954 r .........•••;.••.••....•..•••••....•..•••••.........•

1[155 ' ' .
I

1954-~~:E~:::: :: :::::: :::: :::::: ::: :: :: :: :: :: :: :: :: :: :

~~:.::::::j::::::::::::::::::::::::::::::::::::::::
July : ..............•.........................
August , .
September.. ; " " " .
October ! .
November.. I .
December .. ; .

1955-~~;:~<:: \::::::::::::::::::::::::::::::::::::::::

f!i~~':::::::::::::::::::::::::::::::::::::::::::::::
~!~{~:h~~::[::::::::::::::::::::::::::::::::::::::::
October. ' " " .
November .
December .. , .

Pesos

20,6;3.5,540

68,2GO,lC4

57,798,120

43,770,240

43,818,876

38,628.780

36,47!), 926

34,571,79'1,

30,840,922

40,291,811

4,757,076
2,444,702
2,811,805
4,692,440
2,412,941
2,584,689
3,383,397
1,948,002
2,255,463

973.165
1,402;826
1,180,416

2,248,421
2,659,8'15
3,698,7.57
3,017.054
1,819,794
2,057,966
2,121.345
5.236,005
5.682,J66
3')0"7'1"
2:616>9ii
5,941,528

Index
(1949-100)

47.2

156.0

132.0

100.0

100.1

88.3

83.3

79.0

70.5

92.1

130.4
67.0
77.1

128.6
66.2
70.9
92.8
53.4
61.8
26.7
:38.5
32.4

61.6
72.9

101.4
82.7
49.9
56.4
.'i8.2

H:3.3
155.8
87.8
71.7

162.9

SOURCIDS OF BASIC 'DATA; Bureau of the Census and Statistics,
C. M. Hoskins & ce., Inc., Realtors.

r Revision due to converston of monthly averages previously shown to actual output for the period.
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TABLE 99.-Permit Valuation of Building Construction, by Type of Construction, in the City of Manila,
1946·1955

(Value in pesos)

Total New real dentlal New non-rellidential Addition, alteration

Period
and repair

Number Value Number Valull Number Valull Number Value

1946...•...........•..........•.... 5,466 48,441,015 3,739 22,610,095 399 20,250,690 1,328 5,580,230
1947............................... 6,747 85,590,210 4,245 45,315,750 464 30,093,540 2,038 10.180,980
1948.••.......................•.... 6,833 80,687;296 3,864 42,463,154 483 28,444,100 2,486 9,780,04:1
1949............................... 5,222 59,120,070 2,452 28,967,650 335 21,724,250 2,435 8,428,170
1950 .............................. 4,954 016,017,343 1,494 17,766,050 357 18,210,580 3,103 10,040,713
1951...... " .............. " ....... 5,685 53,122,790 1,495 20,225,580 398 23,297,550 3,792 9,599,660
1952...... " ... , ................... 5,806 47,661,160 1,875 19,948,600 459 18,709,410 3,412 9,003,150
1953 ..•..........................• 5,269 55,766,255 1,441 18,873,500 575 28,072,650 3,241 8,820,105
1!J54.............................. 4,322 37,203,449 1,036 10,20:'), 500 454 19,445,050 2,832 7,552,899
1\)55............................ , . 4,399 46,340,365 \lS5 15,sr: ,000 4"- 22,283,050 2,989 8,480,315~0

,.......,
1954--January ..................... 392 4,731,655 92 004,500 37 2,914,200 263 918,955

CI:I February.................... 404 5,321,390 123 1,100,200 52 3,723,600 229 4(17,590
CI:I
J-' l\1arch ..... " ............... 543 4,006,884 152 1,659,200 47 1,540,300 344 807,384

........ April. , ...................... 443 2,560,620 126 1,179,100 38 801,650 279 579,870
May........................ 208 1,509,100 54 539,000 22 588,000 132 382,100
June ........................ 368 4,554,550 79 785,400 4.6 3,299,000 243 470,150
July. " ; .................... 345 2,319,555 63 753,100 34 1,015,400 248 551,055
August ....................•. 321 1,944,090 63 629,800 33 760,600 231 553,690
September................... 397 2,544,810 92 747,700 38 1,298,400 267 498,770
October ..................... 331 3,142,440 75 774,400 33 1,149,100 229 J,218,940
November. .................. 259 2,979,395 54 490,500 36 l,81l,200 169 671,6'J5
December ................... 299 1,582,900 63 642,600 38 543,600 198 396,700

1955--Jll.nUll.ry..................... 319 1,910,G5D 77 1,087,000 28 384,000 214 439,650
February .......... , ......•.. 387 3,482,690 69 976,500 36 2,006,300 282 499,890
March .... , " ............... 433 5,198,950 83 1,455,400 39 3,139,500 311 604,050
April. ....................... 406 3,201,075 113 1,488;900 31 683,800 262 1,028,315
l\IIl.Y ..•...... , .... , ......... 402 3,995,92Q 88 1,004,300 34 1,382,400 280 1,609,220
June .... , ..................• .'392 4,900,750 95 1,519,100 33 2,450,600 264 871,050
July ........................ 366 3,731,690 67 951,300 31 2,134,600 268 645,790
August .. , .... , . , . , ....... , .. 344 3,207,480 68 921,500 42 1,262,600 2.34 1,023,380
September .. , ........ , ....... 361 3,976,620 92 1,532,600 33 2,066,850 236 377,170
October ...................... 38,1 5,237,490 91 2,SGS,300 46 2,133,.500 211 538,690
November ..... , .... , .... , ... 3(X\ S,705,51t) 03 D33,600 30 2,380,300 210 391,640
December, " ..... , ........ , , . 302 3,7gl,51() 79 1,081,500 42 2,258,600 181 451,410

SOURCE OF BASIC DATA: Department of Engineering and Public Works, Oity Engineer's Office, Manila.



'fABLE IOO.-Number of Passeng(!r$ Carried and Total Receipts from Transportation of Passengers,
M. R. R. Co. (By Rail of Main Line and Branches) by Kind and Fare. 1946-1955

Total First class Thlrd class

Period j Receipts of I Receipts of I Receipts of
Number of transP<lrtatlcn.of Number 01 trans portatton of Number of transportation of

per-ana paasennr. PCl'IOIUI p&asen.a:era perSODS passeneera
(Peeoal (PUOfl) (Peoosl

,........,

1946-.. ~ ~-~",-.' .'. -. ,-" ". '0;-..... -.-.- •.• - •.••.•- •.•••.••• : • - --3,217,142- ---.5,606,692.02 .
1947.. . . . . .. . . . . . . .. . . . . . . . . . . . . . . . . . . .. .. . 3,464,276 6,122,778.26
1948 " . . . . . . . . . . . . . . . . . . . . . . . . •. . 5,805,973 6,755,833.01
1949... . .. .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,205,076 7,288,067.64
1950... . . . .. .. . . .. . . . . . . . . . . . . . . . . . . . . . . . . . 6,430,013 7,025,646.35
1951... . . . .. .. .. . . .. .. .. .. .. .. .. .. . . .. .. .. . 6,450,608 7,397,481.29
1952.......... 6,740,654 7,306,865,63
1953 ,...... . 6,743,623 7,7D4,284.06
1954 , , . . 7,335,U67 7,8H6,930.56
1055p , ,. 7,101,101 8,220,'.luG.63

19M-January , .. " , . 619,480 723J M 5.04
February , . 542,983 545,613.16
March. " . . .. . . .. . . . . .. . . . . . . . . . . . . . 635,891 621,947.00
April. .. .. .. .. . . .. .. .. .. .. .. .. .. .. .. . 772,368 822,295.12
May .. , " .. .. .. .. .. .. .. . U7,342 823,225.86
June , .. .. .. .. .. .. .. .. .. .. . 619,842 736,731.17
July........ .. . 517J702 570,622.73
August , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50!),!HJ7 519,948.85
September, . . . . . . . . . . . . . . . . . . . . . . . . . . 555,fi04 567,040.36
October..... . 603,219 641,606.70
November , , . 560,862 575,302.01
December .. , . , , .. . . .. .. .. . 650,677 748,943.56

1955-January.. .. . .. . . . . .. . . . . . . . . . . . .. . . . 636, 193 687,878,56
February , , , , .... , . . . 562,778 551,228.15
March" , ,........ 6Hl,844 621,207.19
April." , , , , . . . . .. . . . . . . . . . .. . !l66,266 872,198.05
May. , , , . . . 605,0,19 868,810.61
June, , . , , , . . . . . . 5G9,925 778,350.!l2
July , " , ".. 510,330 594,70!'i.l7
August , , , . . 41l7,325 560.831. 57
September , , , , . MS,7U6 507,807,40
October" , . . . . .. . .. . 505,353 66G, 232.97
November , , . . . . . . . . . .551,fl89 !iOO,449.03
December , ,. .. . . .. 651,1.53 820,70(;.02

SoURCE: Manila Railroad Company,

4,167
25,290
30,217
20,680
29,127
29,649
24,885
39,363
70,890

1,851
1,784
2,397

. 3,909
3,204
2,467
2,Dl8
2,1'J7
3,089
5,364
5,076
5,017

5,620
4,913
5,852
8,772
8,423
13 649
5;946
5,220
u,341
6,!ll8
!I,5G3
7,673

.. 3,217,142_
53,244.22 3,460,109

202,847.61 5,780,683
263,293.44 6,174,8.59
180,591.98 6,409,333
269,102.47 6,421,481
275,297.35 6,711,005
219,059.14 6.718,7:38
335,762.90 7,2\l6,6M
711,45L57 7,024,211

16,980.35 617,629
15,391.15 541,199
22,928.93 633,494
34,375.65 768,369
27,036.93 744,138
19,316.55 617,375
15,115.84 515.684
18,784.14 507;800
26,020.69 552,515
44,843.11 597,855
42,785.05 5.5,'),786
52,184.51 644,760

48,464.90 630,573
41,192.71 557,865
52,763.70 613,992
71,209.07 657,494
14,302.76 686,626
6U93.89 5G3,275
53,667.39 504,384
5.'),793.37 491,105
56,252.57 [,'12,4,j,;
52,745.57 588,435
.57,411.83 5145')6
72,052.71 64:~>tSO

_5,fi06,692.02
6,069,554.04
6,552,085.40
7,024,774.20
6,845,054.37
7,128,378.82
7,121, 56S.28
7,57,'1,225.82
7,;,61,167()ij
7,.517,055.26

706,664.69
530,222.01
590,018.07
787,019.47
706,188.93
717,414.62
555,506.89
501,16·1.71
541,028,67
596,763.50
532,516.!J6
696,759.05

639,413.66
510,035.44
ses, 443.4!J
800,988.08
794,507.85
713,657.03
541,037.78
514,038.20
541,5.51.92
603,487.40
1543,037.20
747,7.51.21



TABLE 101.-Total Net Tonnage and Gross Receipts from Freight and Express Handled by the Manila
Railroad Company (Main Line and Branches), 1946-1955

or

Total Prelght l!:I:preas

Pertod Orll&S receipts for Grol8 receipts for Groas reeelpt,s f
Net tonnne frellI'ht and el<P lfet tODDall'e trellI'ht bandled Net tonnall'e e:QlreH bandled
(lIletric tons) preu han41ed (Metric tonal (Uelrio ton.)

(PAO.) (P.....) (Puc.)

1946••••••.•........•......•.......•..•...•.•. 537,881 3,714,996.59 528,448 3,404,734.25 9,433 310,262.34
1947 ..•........•...........•..•.....•....•.... 823,551 6,72~~36.64 794,918 5,725,500.17 28,633 997,036.47
1948 ..•.....•.•.•...•..•....•...•.•...••.....• 1,006,699 9,043, 03.14 96{\964 7,441,822.88 45,735 1,631,880.26
1949..•.•••....••.•.........•...•..•••.......• 863,416 8,727,971.01 816,758 6,996,536.79 46,658 1,731,434.22
1950 ..•................•.....................• 831,487 8,486,634.86 787,176 6,812,025,60 44,311 1,674,609.26
1951 .......................................... 838,064 8,174,254.81 785,861 6,316,249.89 52,193 1,858,004.92
1952 .......................................... 962,637 8,209,401.55 913,410 6,392,790.00 49,227 1,816,611.55
1953..•................•••....•.•........••.• 1,063,886 9,164,296.79 1,009,275 7,145,300.72 54,611 2,018,996.07
1954 ......................................... 1,164,273 8,791,891.49 1,110,663 6,707.333.47 53,610 2,084,558.02
1955 P ........................................ 1,174,727 9,333,068.80 1,125,826 7,357,379.07 48,901 1,975,689.73

ce 1954-JlI.nuary ................................ 131,175 831,074.87 126,302 648,823.27 4,873 182,251.60
CO February ..........•........•........... 151,766 858,186.20 147,388 696,518.84 4,378 161,667.36
CO March ................................. 161,433 920,825.11 156,453 741,539.39 4,980 179,285.72

......... April. .......•........•................. 193,973 837,856.03 189,474 663,933.66 4,499 173,922.37
May ................................... 67,009 775.297.70 61,793 576,838.04 5,216 198,459.66
June ................................... 61,299 693,547.20 56,848 519,001.56 4,451 179,545.64
July .•....•.....•....•...•••........... 58,784 658,218.38 54,464 485,275.05 4,320 172,943.33
August ......... , ............. , .... " ... 58,012 614,952.83 53,795 444,541.96 4,217 170,410.87
September.............................. 49,660 573,294.51 45,466 410,798.87 4,194 162,495.64
October .................. : .......... '" 61,015 676,313.94 56,428 503,397.25 4,587· 172,916.6\l
November .............................. 53,835 591,\l22.87 50,070 444,747.27 3,765 147,175.60
December ............................... 116,312 755,401.85 112,182 571,918.31 4,130 183,483.54

1955-January ............... , ......•......... 145,925 879,690.45 142,051 725,705.85 3,874 153,984.60
February ............................... 147,661 923,674.44 143,456 757,899.13 4,205 165,775.31
March ................................. 168,182 1,047,899.14 163.472 858,904.55 4,710 188,994.5\l

~f:~ .: ::::::::::::::::::::::::::::::::: 138,176 854,111.84 134,174 693,929.60 4,002 160,182.24
101,903 811,028.31 97 559 635,996.16 4,344 175,032.15

June..................... , ............. 77,819 652,539.81 73,850 490,383.10 3,969 162,156.71
July .................................... 61,604 698,690.20 57,701 538,879.78 3,903 159,810,42
August ................ , ................ 59.795 705,729.79 55,734 540.615.55 4,061 165,114.24
September.............................. 51,401 668,378.50 47,426 509,837.59 3,975 158,540.!l1
October........... , ..... , ............... 54.679 694,289,58 50,527 528,002.91 4,152 166,286.67
November........... ., ................. 46,575 561,370.94 ~2,(J82 422,135.00 3,503 130,244.94
December .............................. 121,007 835,656.80 116,894 655,089.85 4,113 180,566.95

SOURCE; Manila Railroad Company.



TABLE l02.-Operations of the Philippine Airlines, Inc., 1946-1955
,

Period and t)o,pe of operation I Combined I Intematlonal I Interisland
(OVerseas)

Total seat kilometers operated-r-
1946 ...•...••.• '.••••••.•••••.•.••.•••
1947 .•.....•..•:.••.••.......•......•.
1948 .•....•••.•:••••.•.••.•.•.•••••.••
19·1,9 .....•.•••• : .

~~~~:::::::::: r:':; ::':::::::::::::
1952 ..........• !••••••••••••••••••••••

1953 ........•.• '.•.••••.••.•..........
1954 ..........•:.••...................
1955 i••••••••••••••••••••••

Revenue passenger kllometers-«

~~~::::::::::::::::::::::::::::::::::
1948 .•...•••.•• :••.••.....••.•...•....
1949 .•••••••.••• i••••••••••••••••••••••

1950 .•.•.•.•.• oj.., .••••••••••••••••••
1951 .....•..••• :......••..........•...
1952 .....••••••-'•..••..•.. , .
1953 .•.•••••.•• i••••••••••••••••••••••

1954 ...•....... : .
1955 :............•.........

Pusengers carried- i

1946 .•...•••..• l .••...•...........•..
1947 .•••••.••.•••••.•.•..•..•.......•
1948 .•..•••..••••••.•.•.......•.•....
1949 .•••••.•••. ~ ••.•.••••.......•....
1950 .••..•...•• '••••••......•.•.......
1951 ......••••• '••••.••.••.•....•..•..
1952 ..••••••••• l .
1953 , .
J954 .......•.•. :..................•..•
1955 , .•..................•

Total revenue kilometers flown-
1946 .•..••••••• ~ ••.•••...•.••..•....•
1947 .•..••.•••• ~ .••.•••••.•••••..••••
1948 .....•••.•. , •.••..•..•....• · •••.•
1949 ..•••••••.• ~ •••...............•..
1950 ...•.•••••• ~ •••••.•....••.•..••.•
1951 .•••••••••• ~ •••.•..••..•..••••..•
1952 ......••••••••••••...............
1953 ..••..•••••••••••...•...•.••..•..
1954 ......•••.. : .••...•..........•..•
1955 .......•... ! .

Total cargo cvried (kilograms)-
1946 .•.•.•••••• ~ •.•••...•...•....••••
1947 .•.•••••••• , •..•...••.•..••.••.••
1948 .•.•••••••• ~ .••..•.• · .. ·•··••••··
1949 .•.•.•••••• ~ ••••..•..•..•..••.•••
1950 .•.••••••••••••••••••.•.....•.•••
1951 .••••••••••••••.•.......•..••.•.•
1952 ..••••.••.••••..•••...........•.•
1953 .••••••••••••..•••......•.•...•.•
1954- - ..
1955 ; .

Mail carried (kilogramsj-«
1946 ....••••.•• , ••.......•••.••••.•.•
1947 .•........• ~ ....•....•••....•....
1948......••... , ...••••...• ·•··.···· .
1949 ......•.... ~ •.•••.•.........•..••
1950 , •.•..•....•..........
1951 .......•••• '.••..•.•..•........•..
19,152 .......•... '.. - .
1953 ..........••.•.....••. · ······ .
1954 : .
19.')5 ' _. _ .

95,427,554
278,548,733
311,778,689
344.588,456
383,676,348
388,667,368
427,923,566
493,277,035
272,807,038
206,0,'l,5,'149

60,089,303
129,692,565
166,105,399
163,824,757
187,436,877
209,585,148
213,325,963
227,728,082
128,142,698
119,422,4.53

124,350
171,231
310,978
260,910
250,928
298,759
262,267
273,538
273,467
315,828

4,013,654
10.505,368
11,204,344
11,858,841
11,424,917
11,520,773
12,155,623
13,407,928
8,955,263
7,742,415

2,411,621
4,885,492
5,318,655
6,157,469
6,200,454
6,702,908
6,033,868
6,462.339
5,485,847
6,212,603

5.'),525
269,463
235.036
318,632
239,680
272,089
338,673
478.845
3\n046
369,024

27,297,337 68,130,217
123,746,459 154,802,275
155,382,031 156,396,658
197,003,592 147,548,864
250,829,710 132,846,638
244,525,648 144,141,720
280,405,627 147,517,939
332,853,367 160,423,668
98,064,338 174,742,700
31,309,002 175,330,387

21,665,109 38,424,194
46,025,542 83,667,023
70,459,714 95,645,685
86,891,121'i 76,933,632

110,267,171 77,169,706
117,560,182 92,024,966
131,794,683 81,531,280
139,683,146 88,044,936

38,017,872 90,124,826
18,209,593 101,212,860

2,143 122,207
8,683 262,548

10,930 300,048
20,819 240,0\)1
20,216 230,712
20,399 278,360
25,051 237,216
30,643 242,895
18.267 255,200
16,271 299,557

837,248 3,176,406
3,601,085 6,904,283
3,972,008 7,232,336
4,629,725 7,229,116
5,046,923 6,377,994
4,995,654 6,525,119
5,725,760 6,429,863
6,582,063 6,825,865
2,028.391 6,926,872

732,387 7,010,028

34,473 2,377,148
303,768 4,581,724
451,437 4,867,218
490,656 5,666,813
569,608 5,630,846
746,961 5,955,947
762,630 5,271,238
895,791 5,566.548
347,474 5,138,37:3
104,896 6,107,707

261 55,264
34,927 234.536
42,201 192,835
52,162 266,470
67,084 172,596
71,206 200,883

100.385 238,288
138.569 340,275
36,140 356,906
18,740 350,284

,SOURCE OF BABIC DATA: Philippine AirlineB, Inc.
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TABLE l03.-Volume of Production of the Manila Electric Company
1947-1955

Quantity
Period

1947 r .......................................•.........•.....

1948 r ••••••••.••••••••••••••.•••••••••••• " •••••••....•.....

1949 r ••••••••••••••.••••.••..•.•...•••••• " •.••.............

1950 r ••••••• " •••••••••••.••••••••••••••• " •••••..••••••••••

1951 r •••••.•••••••••••••••••.••.••••••••••.•••.•...• , .•.....

1952 r ••••••••••••••••••••••••••••••••.•••••••••••.....•...••

1953 r .••.........•••.••..••••••••••••••••••.••••••••••••••••

1954 r •••••••••••••••••••••••..•••.•.•.••..•.•.....•••.•...••

1955 .

1954-January .
February..........................................•....
March ................................................•u:i..::::::::::::::::::::::::::::::::::::::::::::::::::
June...................•....•••.•••...•................
July ...........................•.......................
August .

~c't~b~~.~r::::::::: :::: :: :: :: :: :::: :: :: :::::::: :::: :::::
November .
December.............................................•

1955-January .
February .
March .

if:~l.. ::::::::::::::::::::::::::::::::::::::::::::::::::
June..........................•........................
July .
August .

~:~tr::r~e~: : : : : .: :: : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : :
November ; •
December ...................•...................•....••

Kilowatt
nours

255,979,9S0

361,510,90S

420,.191,136

458,576,016

497,222,1\:)6

557/158,489

62S,356,799

701,784,742

782,750,265

57,301,254
52,477,118
57,778,947
54,407,647
57,772,647
58,525,047
60,205,547
60,385,247
59,680,247
62,184,447
58.738,547
62,328,047

61,313,547
56,626,447
64,028,747
60,838,547
66,034,947
65,130,447
66,811,695
67,335,947
66,688,447
69,968,047
67,604,000
70,369,447

I Index
(1949-100)

60.9
86.0

100.0

109.1

118.2

132.6

149.4

166.9

186.2

163.5
149.8
164.9
155.3
164.9
167.0
171.8
172.3
170.3
177.5
167.6
177.9

175.0
161.6
182.7
173.6
188.5
185.7
190.7
192.2
190.3
199.7
192.9
200.8

SOURcE OF BASIC DATA: Manila Electric Company.
s: Revision due to conversion of mcntmz averages previously shown to actual output for the period.
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APPENDIX F
NON-AGRICULTURAL EMPLOYMENT AND WAGES

TABLE lO4.-Employment Index in Reporting Non-Agricultural Establishments in the Philippines
by Industry Division, 1950-1955

(1949=100)

I
MinIng I ITruupor-I I

I
Reerea-

I
Govern-

Period Total and Manu- tatlon and Commerce construe-I Personal Uonal
quarnlng f&eturiDI comznu- t10n 8ervlcea serv:lC<>8 a

ment b
nleatlon

-- ------ - --- ----195~Q,--"__ . '..'~'-" .. '.' '~'L' .~••~.~.~._" ..• _.~.~.~.~ .~. ~L 99.5 __ 120.2 ____ 97.9 __ ~~~ 99.1 _93.4 ~ ~~~_ 69.7 ..~ .~~98.5 ___ _99.0 - ~ _102.8

1951. ................................... 100.8 143.3 98.9 94.3 90.5 43.9 101.3 93.3 108.5

1952.................................... 103.6 150.1 99.1 96.3 95.1 50.9 89.8 84.1 115.0

1053 ..... . . . • . . . . . . . . . . . . . . . . . . . . . . . . . . . 107.7 138.7 109.0 97.6 93.6 46.5 90.5 87.5 120.6

1954........................ , .......... , 108.5 106.8 115.5 98.1 96.6 55.3 84.4 94.5 120.6

January ...... , ...............•.....• 108.1 109.3 116.1 97.7 90.4 37.2 88.0 90.7 120.0
Febrlll\ry..........................•. 109.9 110.5 119.8 99.0 96.7 44.9 88.3 90.8 119.8
March., ........................'.... 109.2 109.1 118.1 98.8 96.0 48.5 88.0 90.9 119.7

C!:l
~ril ...............................• 109.3 109.6 118.2 98.8 95.8 57.2 87.4 91.4 118.8

C!:l ay ................................ 108.4 109.2 116.4 97.2 96.4 58.0 87.2 91.8 118.6
en June ................................ 107.0 109.1 113.0 97.a 96.3 62.0 87.3 91.3 117.1

......... July ................................ ' 107.1 106.7 114.0 97.5 96.2 51.8 87.6 97.9 117.6
August ......................... : .... 100.5 104.6 112.9 97.0 96.1 56.4 87.4 98.5 117.3
September .......... , ................ 107.1 105.4 112.7 97.7 97.6 64.1 87.2 97.7 117.7
October ..... , ................... , ... 108.9: 102,9 113.4 97.9 99.7 60.4 73.8 97.4 125.0
November ........................... 109.1 103.0 113.4 98.3 98.2 61.1 75.0 97.5 126.1
December ........................... 111.9 102.1 117.7 99.4 100.1 62.2 75.4 98.2 129.6

1955.................................... 111.9 112.3 116.0 100.5 102.1 39.9 73.3 98.3 131.1

January. 4 a •••• ~ ••••••••••••••••••• 4 111.2 109.6 118.4 99.4 98.7 50.7 75.3 96.9 126.0
February............................ 111.1 109.8 118.7 100.0 104.1 36.6 74.8 97.4 124.2
March .............................. ll2.8 110,0 120.7 100.2 102.1 34.4 74.6 96.8 129.0

~f:;}..::::::::::::::::::::::::::::::: lI2.8 108.5 121.0 98.9 101.1 37.8 74;7 100.1 130.0
111.9 109.4 118.4 98.4 101.4 39.8 76.4 101.1 129.8

June................................ 111.1 109.2 116.0 98.8 101.8 42.3 76.6 101.2 129.1
July ...... , ......................... 110.0 114.9 112.1 98.5 100.3 44.7 72.3 101.6 129.6
August.............................. 111.3 114.1 112.4 98.4 101.9 43.7 71.6 101.7 134.1
September........................... 110.7 115.0 110,9 97.7 102,3 45.4 71.1 101.7 133.7
Oet.ober ............................. 111,1 114.0 109.3 105,0 103,6 32.4 70.7 !H,O 134.5
November., ., , ...................... 113.4 115.9 114.7 105,2 102.3 34.4 70.9 93.0 135,9
DeceJIlber. , ...................... , .. 115.8 116.7 119.2 106,0 105,6 36.0 70.9 93.8 136.7

SOURCE OF BASIC DATA: Cooperating Establishments.
a Actors, actresss and other players in motion picture studios are not Included,
b Covering 74 bureaus and offices. '



TABLE 105.-Per cent Change in Employment in Reporting
Non-Agricultural Establishments in the Philippines, by

Industry Division and Group, 1954.-1955

(1!H9 = 100)

Number of Annual index
Industry division and group reporting Per cent

establrsh-

I
change

ments 1954 1955

TOTAL .

]'vR1iiTNG AND QUARUYING .

Coal mining _ .
Chrornite mining .
Gold mining _ .
Copper mining .
Von oro mining .
.Crude petroleum and natural gn.g...•.........
Non-metallic mining and quarrying .

MANUFACTURINO ..

Food manufacturing industries except beverage
industries .

Beverage industries .
Tobacco manufactures .
Manufacture of textiles .
Manufacture of wearing apparel and other made-

up texWe goods .
Manufacture of wood and cork except manufac-

ture of furniture .
Manulacturo of furniture and fixtures .
Manufacture of paper find pnper products .
Munufacture of rubber products .
Manufacture of chemiculs and chemical 1"1'0-

ducts .
Mo.nufucture of non-metallic mineral products .
Manufacture of metallic products .
Manufacture of transportation equipment

(ship and bout buil ding and repairing) .
Manufacturing industries not elsewhere classified
Printing, publishing and allied industries .

'T.RANSPOH'l'ATION AND COMMUNICATION

Railroad transportation .
Other land transportation . , . .
Water transportution .
Air transportation _ .
Services incidental to transportation .
Communication , .
Other public utilities _.. _ .

COMMERCE. .

Wholesale and retail trade .
Banks and other financial institutions .
Insurance _ .
H.eal cstate. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..

CONSTRUCTION .
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731

2
2
3
1
1
1
·1

302

67
.y"-,,J

14
1

31

18
1fj

()

8

21
28
17

3
23
24

68

1
22
20

5
4
o
7

172

no
17
25
14

15

lOS. 5

106.8

14. (j

lOS. I;
SO.-1

153.0
282.0

.G
50.2

115.5

117.2
110. n
161. G
99.5

94.8

102.9
02.2

I:3~). 9
101."

149.6
130.2
124.4

04.1
128.0
HO.6

08. 1

SO.O
98.7

128.1
97.3
.56. e

131. 3
04.2

96.6

87.2
117.2
173.4
82.!J

55.3

111.9

J 12.3

133.0
!)().7
87.3

H\2. (j
290.9

26.3
,52.7

116.0

113.2
] 1'2.0
180.7
100.3

ss. S
~):~. 2

137.8
102.5

155.2
140.5
128.0

07.0
132. 1
118.S

100. ,5

81. 1
98.7

1:32.8
82.1
59Ji

U3.5
110.7

102.1

~)O.I'

12.5.0
1\)8.6
71.2

39.9

3. 1

5.1

SILO
- 10.9
.- 2.4

6.3
3.2

4.283.0
. 5.0

.4

.!J
1.0

n .s
.S

- 1.2

- lfJ.6
1.1

- 1.5
1.0

3.7
7.9
2.9

3.1
3.2
7.4

2.4

1.4

3.7
- 15.6

5.1
1.7

17.5

5. 7

4.1
6. 7

14.5
- 14.1

- 27.8



TABLE 105,l-Per cent Change in Employment in Reporting
Non-Agricultural Establishments in the Philippines, by

Industiy Division and Group, 1954-1955 (Concluded)
!

(1949= 100)
,

!
, Number of Annual index

Industry division and Croup reporting Per cent
I establtsh-

I
change

, ments 1954 1D55

PERSONAL SERVI8ES........ ".............. 54 84.4 73.3 .- J3.2
i

Restaurants, cafes! and other drinking and
eating places .... ~ .................. "...... 15 88.2 86.0 - 2.5

Hotels and lodging' houses.................... 6 62.1 33.3 - 46.4
Laundering, cle:J.nirig and dyeing .............. 3 118.9 1l8.2 .6
Barbershops and beauty parlors ........... ". 9 81. 9 81.8 .1
Portrait and commercial photograrhic studios .. 12 100.3 97.4 - 2.9
Personal services not elsewhere c assified ... ' .. 9 si.e 92.2 .7

RECREATIONAL SERVICES................. 35 9·1. 5 98.3 4.0
,
,

Motion picture production and distribution .... 14 67.0 73.1 9.1
Theaters.......... , ......................... 17 95.0 lOJ .1 6.4
Other recreational serVIces.................... 4 111.5 1l2.S 1.2

GOVERNMENT.... • + •••••••••••••••• + .... ~ •• 7·1 120.6 131. 1 8.7

SOURCE m' BASIC DATA: Cooperating Establishments.

"Actors. actresses an'd other players in motion picture studios are not Included.
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TABLE 106.-Wage Rates of Laborers in Industrial Establishments
in Manila," 1941; 1946-1955

W"lle r .. tes Index Re ..l wage rate,
Pesos (lYH ~lOO) in l)e.l!llOIS

Period

E:l<llled IUnskilled E:kllled I Unskilled Skilled IUnskilled
laborers laborers laborers laborers laborer. laborers

1941 ••••••• ~ • 4 ••••••••• 2.29 1.24 100.0 100.0 2.29 1.24
1946 _w ••••••• _ ••••••••• 6.73 4.53 293.9 365.3 1.29 0.87
1947 ................... 7.54 4.66 329.2 375.8 1. 9:1 1.20
1948 ................... 7.47 4.69 326.2 378.2 2.05 1.28
1949 ................... 7.61 4.90 332.3 395.2 2.19 1.41

• 1950 •••••••••••••••• At • 7.60 4.29 331.9 346.0 2.25 1.27
1951 •••••••••• 0 •••••••• 7.13 4.63 311.4 373.4 1.98 1.29
1952 ................... 7.25 4.95 316.8 399.0 2.10 1.43
1953 •••• 0_ ••• _ •• 0 •••••• 7.40 5.09 323.2 410.4 2.27 1.56

January. " ......... 7.37 5.09 321.8 410.5 2.14 1,48
February ........... 7.44 5.08 324.9 409.7 2.25 1.54
March ............. 7.39 5.08 322.7 409.7 2.27 1.56
tI;ril ............•. 7.38 5.06 322.3 408.1 2.27 1.56

ay ............... 7.40 5.09 ·323.1 410.5 2.30 1.58
June ........... _... 7.41 5.08 323.6 409.7 2.30 1.58
July ............... 7.36 5.08 321.4 409.7 2.28 1.57
August ............. 7.41 5.10 323.6 411.3 2.28 1.57
September .......... 7.43 5.09 324.5 410.5 2.28 1.56
October ............ 7.39 5.12 322.7 412.9 2.27 1.57
~ovember.......... 7.38 5.10 322.3 411.3 2.27 1.57
December .......... 7.46 5.09 325.8 410.5 2.29 1.56

1954 ................... 7.H 5.03 325.1 405.4 2.30 1.55

January. " ......... 7.41 5.03 323.6 405.6 2.2\') 1.56
February........... 7.44 5.03 324.9 405.6 2.39 1.62
March ............. 7.44 5.02 32·1,.9 4M.S 2.39 1.61
April. .............. 7.42 5.03 324.0 405.6 2.38 1.61
May, .... , ......... 7.43 4.96 324.5 400.0 2.34 1.56
June............... 7.43 5.00 324.5 403.2 2.33 1.57
July ..... , ......... 7.46 5.00 325.1' 403.2 2.27 1.52
August. ............ 7.45 5.06 325.3 40R.l ~.25 1.53
September......... _ 7.42 5.03 324.0 405.6 2.22 1.51
October ............ 7.44- 5.0t; 324.9 407.3 2.24 1.52
November...... "... 7.48 5.04 326.6 405..5 2.25 1.52
Doenrnbor .......... 7.51 5.07 327.9 408.9 2.29 1.55

1!J55 ..................... 7.44 5.18 325.0 417.8 2.33 1.62

January............ 7.40 5.03 323.1 405.6 2.31 1.57
February........... 7.41 5.05 323.6 407.3 2.34 1.60
March ............. 7.41 5.02 323.6 404.8 2.34 1.59
Uril. ........... ".. 7.39 5.09 322.7 410.5 2.33 1.61

ny ............... 7.49 5.24 327.1 422.6 2.35 1.64-
June............... 7.48 5.22 326.6 421.0 2.34- 1.53
July ............... 7.48 5.26 326.6 421.2 2.32 1.63
August............. 7.47 5.28 326.2 425.8 2.32 1.64
September.......... 7.46 5.22 325.8 421.0 2.34 1.64
October ............ 7.44 5.27 324.9 425.0 2.33 1.65
November......•..• 7.43 .5.26 324..5 424.2 2.29 1.62
December. ......... 7.45 5.22 325.3 421.0 2.29 1.60

SOUlICES OF BASIC DATA: Prjvate firms.

a Prior to :1951, dar a were furnished by the Bureau of the Census and statistics.
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tABLE l07.-Wage Rates» oj Agricultural Laborers, by Region, 1941, 1947-1955
(Wage· rates -in: ])esos)

(1941= 100)

1941 ISH 1943 1945 1950
Region

Wage iate ...VllKe rat e I I1Hlex ,\Vage rate i Index Vlage r-ate I Inue:...::· ~.'\~~Ho':C .rn te I Iridcx

PHILIPPINES................ , ........ , 0.56 2.05 366.1 1.66 296.4 1. 73 308.0 1. 70 303.6

<:¢ Luzon: .Iloeos, including Mountain R.egion... 0.53 2,06 388.7 1. 40 264.2 1. 67 31.5.1 un 307,5
I/:>.
0 Luzon: Cagaynn Vaney, including Bataues .. 0.60 1,44 240.0 1. 42 236, 7 1. 7G 293.3 1. 62 270,0

.........
Central Luzon: including Zambaleg ....... 0,67 3,00 447,8 2.35 350.7 2.04 304.5 2, 10 313,4

Southern Luzon: including Marinduquo and
Mindoro............ , .... , .... , ........ 0.66 3,06 463.G 1. 92 290.9 2.02 30G. J 2.18 330.3

Southern Lui1on: Bicol ..... , ..... ' ... , .... 0,52 2.05 394.2 1. 42 273.1 1.:')1 290.4 1.43 275,0

East Visayan ............... , ............ 0.37 1. 49 402.7 1. 25 337.8 1. 27 M3,2 1. 41 381.1

West Visaynn.. , ......................... 0.47 1. 38 293,6 1.13 240,4 1. 37 291. .5 1. 27 270.2

Mindanao: including Suln.... , ............ O.GO 1. 80 300,0 1. 76 293,3 1. 86 310.0 1. 77 295.0

...



•

TABLE 107.-Wage Rates» of Agricultural Laborers, by Region, 1941, 1947-1955 (Concluded)
(Wage rates in pesos)

(1941 =100)

1951 1952 1953 19B 1955 b
Recion

Wage rate I Index Wage rate I Index Wage rate I Index Wage rnte I Index Wage rate I Index

PHILIPPINES .

Luzon: IloC08, including Mountain
Region .

Luzon: Cagayan Valley, including
Batanes .

Central Luzon: including Zam-
bales .

Southern Luzon: including Marin-
duque and Mindoro .

Sou thern Luzon; Bieol.. .

East Visayan , .

West Visayan .

Mindanao: including Sulu .

1.71

1.80

1.54

1.95

2,16

1. 51

1.43

1.31

1. 78

3OS.4

339.6

256.7

291.0

327.3

290.4

386.5

278.7

296.7

1. 94

2.11

2.27

2.13

2.45

1.82

1.84

1.70

1.90

346.4

398.1

378.3

317.9

371.2

350.0

497.3

361.7

316.7

2.07

2.08

2.10

2.56

2.55

1.69

1.84

1. 92

2.10

369.6

392.5

350.0

382. 1

386.4

325.0

497.3

408.5

350.0

2.14

2.04

2.07

2.55

2,61

1. 84

1.81

1.84

2.29

382.1

384.9

345.0

380.6

395.5

353.8

489.2

391. 5

381. 7

SOURCE O}' BASIC DATA: Bureau of the Census and St.atistiCl'l.

n Wage rates are averages of d a iJy monel' wage rates. Aside from this wage, agricultural laborers are furnished with two free meals.
b Due to a redistribution of statistical responsibility, among various govern men t agencies. the Bureau of the Census and Sta lis tics sta.r-ttng in 1955 ceased

collecting the basic data on agricultural wage rates. This function is under re-assignment by the Office Of Statistical Coordination and Standards,
National Economic Council.



TABLE 108.-Average Monthly Earning,sa oj Salaried Employees and Wage Earners in Selected
Non-Agricultural Industries in the Philippines, by Industry Division, 1952-1955

(In pesos)

Electrlclt:r. ga s

All vOrkers WniDlr Manuf"ctur1na
and hea t. water

Commerre
Transport and

u.nd santta r:r ~a::nmunjeation
Period Number of aervices

workers

Ss.larle4 I W&Ire Bu.larled I Wage Ss.lu.rled I Wu.ge B&larled I Wage Sala.rled I Wage Salaried I Wu.lle
emplo:r&e.8 eu.rners eD'lplo:rees eu.rners emplo:rees earnen emplosees earners employeM

j
earners emplorees earners

- ------- -- ---- - - - --

1952 ••••• ~ •••••• + •••• 137,081 210 130 216 94 105 107 216 162 231 133- 190 152-

1953 ••• II ••••• II ••••• 145,335 221 133 231 102 210 114 229 159 233 139 206 149

1954 ..... , .... , ...... 150,511 231 140 246 106 202 119 236 175 254 145 215 154

January.......... 155,052 230 137 254 104 196 119 239 159 252 146 209 155
February... "" .. 156,935 226 137 237 103 196 120 238 166 249 141 208 155
March ........... 155,657 223 139 231 106 192 121 237 169 248 144 207 155
April. ............ 154,858 224 136 227 106 200 113 234 HiO 253 140 208 161
May............. 154,123 230 139 250 105 208 122 234 164 253 145 204 157

,......... June............. 150,532 230 140 250 108 207 120 233 171 252 148 208 155
C¢ July ............. 146,244 231 135 239 101 206 116 236 168 252 139 222 152

"""
August ........... 143,052 230 136 243 103 196 119 235 166 253 140 221 153

t-:l September........ 144,829 235 137 256 105 201 117 236 170 257 143 223 152
....... October .......... 147,809 235 143 252 106 205 116 235 200 258 143 223 152

November ........ 146,997 239 146 263 112 208 119 238 200 261 149 223 151
December ........ 150,039 238 149 253 109 210 125 235 204 265 156 226 153

1955................... 153,995 238 144 259 112 207 122 237 175 265 157 219 156

January.......... 155,651 240 143 269 113 211 . 121 235 167 266 161 220 155
February......... 156,189 237 142 256 110 214 124 236 173 263 151 217 152
March ........... 158,010 236 142 260 109 211 125 229 173 261 152 218 153
April, ............ 157,309 239 141 271 lOS 204 119 234 162 267 150 219 159
May............. 155,830 240 145 269 109 203 123 244 173 263 159 22() 159
June ............. 154.831 239 145 265 112 204 122 244 177 264 158 22fl 158
July ............. 150,420 239 144 265 113 206 119 242 175 264 160 219 154
August, .......... 14!J,403 237 145 260 113 202 121 241 181 263 156 217 153
September ........ 14!J,235 236 144 256 114 204 122 241 1"76 261 1M 218 153
October .......... 151,031 234 147 243 117 205 124 234 182 267 155 219 158
November ........ 153,179 234 146 246 118 205 118 23,1 176 266 161 22() 158
December ........ 156,851 239 149 246 113 214 130 235 180 277 161 225 159

SoURCE OF BASIC DATA: Private Firms.

a Does not, Include prlVIle!l'eB such 8S food ration. lodging. recreation. etc. Includes onI:r money Waifel overtime 1Ia:r. bonuses and PR:r for sick leave.
llol1da:rs, and ncationa taken durlug PIll" PerIod rePorted. before taxea.
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APPENDIX G
INTERNAL TRADE

TABLE 109.-Gro.u Sales and/or Receipts Index of Leading Business Establishments» in the Philipp'ines,
by Industry Division, 1952-1955

(1951=1(0)
(Unadjusted lor price changes)

mee'rlc1tJ', TraDJPOl't,
All 1tem.

M1n1ng Manu.. CGnltNe- gas. beat., storllg" and
Period and factlUlng t10n water and Commerce commu ... 8ervlces

quarrrtD6 saultarJ' ntcattcn
service!

1952.......... , .................... 98.6 113.5 97.8 88.1 109.9 97.1 105.0 95.9

1053......................•........ 99.2 119,3 103,6 88.3 116.3 94.4 103.7 93.6

1954.............................. 101.6 120,3 1l0.2 74.3 132.6 94.8 99.6 102.5

January ....................... 104.1 97.1 115.5 74.1 126.5 98.1 101.2 90.3,......... February ..........•........... 97.9 85.0 110.0 60.5 119.8 90,7 99.6 97.7
CJ.:l March......................... 105.2 129.0 111.4 76.0 120.0 LOO.6 105.8 90.7..,.

Apri l., ........................ 102.3 151.1 llO.5 64..8 ]28.3 94.0 106.1 94.7CJ.:l
May............ , ............• 107.5 128.3 123.0 66.6 131.1 97.1 105.5 99,3

.......... June......................... '. 103.2 98.1 110.6 68.0 135.5 98.5 101.9 103.8
July........................... 102.3 163.2 112.4 64.7 136.2 92.2 98.3 110.9
August ... , ............... " .'.. 96.1 82.9 106.0 75.3 136.5 89.6 92.6 106.4
September, .................... 100.1 133.5 107.8 85.0 137.3 92.2 99.2 104.7
October....................... 103.7 136.7 112.4 79.0 139.4 96,7 94,9 107.1
November ..................... 94.7 106.3 98.7 82.2 135.3 90.0 92.0 108.6
December................ , .... 102.3 132.8 104.2 95.8 145.1 9S.2 97.7 115.5

1955.............................. 107,0 122,2 109.2 89.S 142.5 103.!J 105.1$ 106.S

January ................•...... 99.5 142.1 103.7 69.6 169,6 92.4 9.'),8 113,8
February .....................• 9S,6 103.1 102.0 87.4 137.6 94.4 101.4 99,2
March......................... 108,9 125.8 115.1 94.9 137.7 103.3 109.1 His.7
April. .............. " ......... 104.3 112.5 108.0 96.8 133,} 98,9 ,115.5 1(}2.9
May .......................... 107.S 104.3 111.9 93,2 141.1 101.S 125,0 104.8
June ........................ , . 110,4 107.9 115.0 107.1 136.9 105.6 117.8 106.S
July ........................... 107.5 115.3 107.S 75.2 135,7 106,l) 105.6 109.2
August........................ 107.6 128,9 109.1 93.6 13S,3 105.2 106.4 99.5
September..... , ............... 107.9 138.0 107.6 84.7 13S,7 106.3 104,0 109.7
October ....................... 109,S 134.9 109,4 97.4 146.9 110.2 M,O 107.7
November ..................... 104.8 123.5 104.8 79.3 147,2 104.9 89,6 108.1
December .......... ,. ......... 116.4 129.S 116,1 98,1 146.tl 117,0 10.').6 111.2

a C=Il11ed dlrectlJ' from data fum1ahed bJ' 1,17. cOOPers,Unll' eat.BbUlhmeDu.



TABLE 110,-lnventories of Non-Farm Business Establishmentsr Classified by Kind of Business. 1954-1955
(Pesos)

Number of Value of inven tortes

Kind of business reporting Per cent
establish- I change

ments 1954 1S55

---- ------- - ~-

~~-

TOTAL .. , , , , .

l\Iining., .. . , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Producer ' , , .. , , .

Food except beverages ' , , , , . , , .
Beverage industries: ,' , , , .
Tobacco.. , . , , .. ~ , . '. " ,' ,., , ......••. , .
Textiles c.. ~ - , .' .. ' , ..
Footwear, other wearing apparel and made up textile goods , .,

CI:l \Vood and cork, except furniture and fixtures, , , '..:t: Furniture and Uxtures , , , , , , .
Paper and paper. products.: .' , ,' , , .
Printing, publishing and alned industries , _ .
Leather and leather products, except footwear , , , , .
Rubber products , . , , , , .
Chemicals and chemical products , , , , ..
Products of petroleum ami coal. . : , , , .
Non-metallic products, except products of petroleum. and coal. . , .
J\Ietal products, except. machInery and transport equipment. , .
Machinery, except elect-rical machinery , . , , .
Electrical machinery, apparatus, appliances and supplies , , , .. ,
Trunsport equipment ' , , .
Misoel Ianeous , " ' , , .

Trade " ,., , " .

\Vholesale , , , ,

Food except beverages , , , .
Beverages , , . , .
Tobacco.. , " .. , , .. , .. '" . '" , .. " , .
Textiles , , , , , , , , .

~~-

2,917 530,097,324 588,578,900 + 11.0
--

24 16,741,111 19,095,850 + 14.1

1,159 204,813,734 241,059,213 + 17.7

282 67,610,856 76,703 .. 592 + 13.4
29 25,086,201 34,736,722 + 38.5
25 12,854,453 17,422,834 + 35.5
33 13,772,295 16,570,065 + 20.3

402 21,573,657 23,104,336 + 7.1
21 6,400,323 7,226,629 + 12.9
45 3,146,118 2,830,537 - 10,0
50 6,866,371 8,855,184 + 29,0
33 5,263,623 5,644,075 + 7.2
10 5'JO,646 632,323 + 7.1
9 2,821,486 5,277,017 + 87.0

71 18,747,348 20,629,788 + 10.0
6 757,0\)1 1,067,812 + 41.0

~5 2,344,676 2,68?,7<J7 + 14.4
48 8,191,694 7,320,672 - 10.5

2 342,806 256,608 - 25. 1
10 1,779,825 3,038,002 + 70.7

6 1,603,53! 1,627,872 + 1.5
52 5,060,731 5,423,348 + 7.2

1,734 308,542,479 328,423,837 + 6.4

1,00<J 243,786,036 254,904,329 + 4.6
-----

121 15,819,357 25,629,031 + 62.0
2 706,003 1,635,506 +131.7
4 535,774 560,366 + .t.6

166 14,268,987 15,426,813 + 8. 1

.,



TABLE ltO.-Inventorles oj Non-Farm Business Establishmentsx Classified by
Kind oj Business, 1954-1955 (Concluded)

(P8JOS)
~

Number ot V",Iue of in ven toril2S

Kind of business reporting Per cent.
establ ish-

I
chamre

merits 1954 1955

Footwear, other wearing apparel and m!lde nIJ tex tile goods , . ,
Paper and paper products , , , , , .
Printing and publishing , , . , , . , , , .
Rubber products , , , , , , .
Chemicals and chemical products , .
Products of petroleum and coal , , . , ..
Non-metallic mineral products except. petroleum and eoal.. , . ,
Met.al products, except machinery and transport equipment , , .
Machinery, except electrical machinery' , , , , , , .
Eiectrical machinery, apparatus, appliances awl supplies , , , .
Transport equipment, , , , , .
Misce.Ianeous ' , . , , , , , , , , , .

RetaiL , , , , , ' ' "" ..

Food except beverages , .
Textiles. , , , , , , , , , , . , .
F~t~'ear, oth~r wearing apparel and made up textile goods , .
Printing, publishing and allied produote .: , ,. , .
Chemicals and chemical products, .. , , , , .
N on-metal'lie products except products of petroleum and coal, .
Metal products, except machinery and transport equipment, .
Electrical machinery, apparatus, appliances and supplies , .
Transport equipment , , , , , , , .. , .
Miscellaneous ,., " .. , , , .

t: Revised to increase coverage from 344 to 2,917 cccuern ting n on-Ja rrn business

18 3,134,290 3,170,113 + 1.4
3 578,406 529,44!} -- 8 ..5
8 1,105,031 1,32~3,750 + lO,!}
6 6,140,858 6,785,047 + 10.5

34- 8,418,975 0,197,626 + 9.2
6 48,748,398 44,104,496 9.5

13 7\J0,232 5fiO, 662 29. 1
53 32,106,503 35,564',466 + 10.8
43 26,136,412 27,803,839 + 6. ,1
15 2,518,472 2,390,818 5.1
18 14,836,027 14,4~O,40!} 2.8

499 67,851,321 65,790,038 3.0

7'l~ 64,756,443 73, 51(),508 , 13.5~;) T
----- -~---

55 4,674,861 5,452,683 + 16.6
97 3,734,823 4,777,186 + 27.!}
14 1,185,365 1,137,730 4.0
6 605,544 681,034 + 12.5

29 7,084, 2-i\J 8,\141,677 + 26.3
21 2,282,865 2,100,216 8.0
73 2,68:i,788 5,57'1,248 +107.5
35 4,661,500 5,505,717 + 18, 1
86 11,561,481 10,332,543 10,6

310 26,339,964 2\J,013,·J74 + 1[},2

establtshmen ts in the Philippines,



APPENDIX H
PRICES

TABLE lll,-Retail Pricer Index of Selected Commodities in Manila, 1950-1955
(1949= 100)

All

I
Food- Wearing IC~struction I Drugs

School
Beverases I Household

Period Fuel a.nd and supplies and
Items stuffs BPparel l!JnteriaLs medicines supplies tobacco equipment

1950; '-.- ~-.-. ~ .. '--. -;; ~ .. -;-;-.. -. ~-. .-.- . .- -- 100.2 -- -95.6- -98:6 -95:5--- --97~4 ----115.2 --- 105.1- -- ----

134.7 ---- --108.0-- -
1951. .......................... 110.4 103.1 115.2 106.8 101.3 141.8 130.1 129.3 137.4
1952........................... 106.3 99.1 98.3 103.0 101.3 124.3 139.0 130.5 129.9
1953........................... 102.9 97.3 94.7 103.2 102.2 114.1 115.2 126.5 123.5
1954........................... 98.2 !l4.0 88.5 !l8.9 99.4 107.5 97.8 123,6 117.1

January.................... 100.5 96.5 90.3 102.2 102.3 108.2 93.8 123.6 125.7
February................... 98.1 92.9 89.1 101.8 97.5 108.2 96.7 123.6 122.8
March ..................... 97.3 91.6 89,1 101.2 98.8 108.2 96.7 123.6 120.3
April. ...................... 97.5 91.6 89.1 100.9 101.7 108.2 96.7 123.6 119.0
May....................... 97.7 92.4 89.1 !l7.7 101.3 108.2 98.3 123.6 119.3
June....................... 97.9 93.0 89.1 98.9 99.4 108.2 98.3 123.6 118.7
July ....................... 98.3 94.4 89.1 98.8 99.4 108.2 96.1 123.6 115.4co August..................... 98.9 95.4 89,1 08.8 99,2 108.2 100.1 123.6 113.0

~
O'l September.................. 98.6 94.5 89.1 98.9 98.5 108.2 99.2 123.6 112.2
~ October .................... 97.8 94.5 86.3 96.1 98,5 108.2 99.2 123.6 112.4

November .................. 97.4 94.1 86,2 96.0 98,5 105.1 99.2 123.6 113.0
December .................. 98.9 97.1 86.1 96.0 98.2 103.0 99.2 123.6 113.0

1955........................... !l4.6 00,7 80.5 94.7 97,7 99.7 98.3 123.4 110.8

January .................... 98.3 95.6 85.9 97.1 98.2 103.0 100.1 123.6 113,0
February................... 95.8 91.2 85.5 905,5 98.2 103.0 100.1 123.6 113.0
March ..................... 93.0 87.0 81.2 94,1 98.2 100,8 09.8 123.6 112.2
April. ...................... 92.4 87.0 78.5 !l3,6 98.2 100.8 98.7 122.9 111.05
May....................... 93.0 88.1 78.05 94.1 98.2 iOO.8 9S.7 122.7 110.05
June....................... 93.6 8S.7 79.8 905.4 98.2 100.8 98.4 122.7 110.2
July ..... , ............... ,. 94.7 90.3 82.6 905,6 9S.2 100.8 08.4 122.7 110.6
August ... , ... , ..... , ....... 94.!I 91.5 SO.6 !l4.8 9S.4 9S.0 98.4 122.7 108.4
September.... , ............. 94.1 90.7 78,9 93,9 98.5 97,2 97.3 122.7 108.1
October ....... , .... , , ...... 94.9 92,7 78,3 93.4 97.1 97.2 96.4 122.8 110.0
November ........... , ...... 95.6 93,8 78.3 93.9 96,7 97,2 96.4 124.0 111.0
December, ......... , ... , , .. 94.7 91.9 77.6 91.9 94.8 97,2 96.4 126.7 111.0

SOURCES OF BASIC DATA: Bureau of Commerce.
Public markets.
Private firms.



TABLE 112.-Consumer Price Index for Manila, 1950-1955

(1949=100)

Per:lod All
Food Clothlnll:

House IFuel, light,' Miscel·
Items rentl" water laneous

1950, ........•........... 103.0 97.8 120.4 91LO 99,8 107.9

'1.951 .........•...•... , ... 111.6 105.1 153.8 \)7.5 JOO.6 115.6

1952..................... 10·1.4 100.3 122.2 92.1 98.6 110.0

1953..................... 100.9 94.8 115.6 90.4 92.7 110.3

1954..................' ... 99.4 93.6 110.3 90.0 86.6 110.0

January.............. 99.3 92.4 114.4 90.0 89.2 109,9
February............. 97.7 89.8 111.4 90,0 86.9 109.9
March ............... 97.3 89,2 111.2 90.0 86.6 109.7
tl;riJ.. ............... 97.6 90.1 110.0 90.0 87,1 109.5

ay ................. 98.2 91.5 110.0 90.0 86.8 109.3
June................. 98.7 92.6 109.9 90,0 86.2 109.4
July ................. 100.5 95.7 111.0 90.0 86,1 110.1
August............... 101.5 97.7 110.6 90.0 86.1 110.3
September............ 100,8 96.3 110.0 90.0 86.0 110A
October .............. 99.8 94.5 108.7 90.0 86,1 110A
November............ 100.5 95.9 108.4 90.0 86.2 110.3
December ............ 101.5 98.0 108.5 90.0 86.2 110.3

1955..................... 98.4 92,9 106.6 88.9 83.5 109.6

January.............. 99.8 94,5 108.4 89.5 86.4 110.3
February............. 98A 91.9 106.8 89.5 86.4 lJO.3
March ............... 97.7 90.6 106.4 89.5 86.2 110,2
r~ril. ................ 97.5 90.9 105.4 89.5 82.6 110.0
J\ ay ................. 97.4 90.8 105.4 89.5 82.3 lO9.\)
June................. \)7.5 90.9 105.4 S9.5 83.2 109.9
July ................. 98.0 92.3 10.5.6 88.3 82.4 109.7
August............... 98.4 93.0 108.4 88.3 82,6 109.3
Septembor............ 97,9 92.4 107.0 88.3 82.7 10S.8
October .............. 98.3 93.4 106.9 88.3 82.7 108,7
November... , ........ 100.4 97.9 106.9 88.3 82,7 108.5
December ... , , ....... 99.9 96.2 107.0 88.3 82.7 109.6

SOURCES OF BASIC DATA: Bureau of Commerce.
Public markets.
Private firms.
Residential houses.
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TABLE 113.-Retail Price Index of Foodstuffs» in Manila, 1950-1955

(1949=100)

Pertod
All

Items Cereals Fish Meat IVegetables \ Fruits I
Eggs and

milk I
Fats and

oils
Misee]
Ianeous

103.7
96.6
94.9
96.0

101.1
106.3
133.3
150.6
124,4
In9.8
124.2
161.5
128,3

140.8
119.5
104.9
107.1,
110.4
,111.0
117.1
123.1
122.4
138,9
187,8
155.9

86.1
f'6.1
85.8
85.fi
8.1,1
85,1
85.1
79.5
78.8
78,2
78.4
78.4

1950 .
1951~ ;~; ;~ ;; ~~~ .. ; ~; ..~ ; ; ; .:•......-.
1952 .
1953 .
1954 .

January .
February .
March .
April. ......•........................ ~

May .
June n •••

July .
August .
September .
October .
November .
December , .

1055 , .

January , , .
February. ' ' , , , .
March , , .
April. ....•.................... , .
I fay .
June , .
July , .
August .
September " .. , " .. '" .
October .
November , .-.
December .

97.8
--105.1 ~

100.3
94.8
93.6

92.4
89.8
89.2
90.1
91.5
92.6
95.7
97.7
96.3
94.5
95.9
98.0

92.0

94,5
91.9
90.6
90.9
90.8
90.9
92.3

, 93.0
92,4
93.4
07.9
96.2

88.1
-~·92.6-~

87.3
76,4
72.9

72.5
66.6
66.6
66.8
68.6
70.6
73.2
76.2
81.4
79.5
79.1
74.2
7,1.3

71.8
72.2
73.4
75,0
74,2
74.6
76:3
77:0
75.9
74.1
74.1,
73.5

92.3
96.L
90,2
00.2
87.3

90,4
88.7
87.3
876
87.9
87,9
87.6
85.1
85,4
85.6
87.2
87.1
86.3

86.4
86.4
86.4
86.2
87.0
86.0
87.4
86.2
84.6
85.3
84.1
88.5

99,1 115,5
- -99, 9 ~~ ~ J 19,0

100.5 124.0
98.6 111.1

104.3 116.9

102,2
107.7
107.2
106.6
106.8
106.9
106.7
103,6
100.9
100.9
100.9
101,8

oo.o
100.3
100.0
100.0
a9.9
90.a
90,3

00.3
99.2

100.0
100.3
100,2
100.2

99.8
Jl1.6
115.1
101.1
, 84.2

92.4
84,7
83.7
84.7
85.9
85.5
83.9
84.3
81.9
80.5
80.5
81.9
74,9

82.2
65.5
64.8
65.4
65.2
64.7
68.7
81.7
85.0
86.5
85,5
83.8

110,3 92,7
.119.5 __ )08,1
114.4 81j.0
111. 3 88.6
107.1 85.5

111.9 813.8
109.1 85,4
106.1 84,4
106.7 8<1.4
108.7 84.3
108.0 85.7
106.8 85.7
105.8 85.7
104.3 85.7
105.5 85.7
104.8 86.0
107.3 86.1

102,8 82.7

106.0
104.3
101.5
100,2
!J!J.l

101.1
102,5
104,0
103.2
102,3
103,8
105.2

108.1
.13-3.0__
120.1
119,2
120.6

113.0
112.6
113.7
119,0
120.5
120.5
121.8
126.3
125.1
124.11
124,9
124.8
116.2

120.7
119,7
118..'i
110.5
115.:3
11'1.7
11-1,6
113,2
113.0
112,7
116,0
119,2

SOURCEB OF BASIC DATA: Bureau of Commerce.
Public ma.rkets.
Private firms.

a Pood cOIDllODent of the consumer prIce llldn.



TABLE 114.-General Wholesale Price Index for Manila, 1950-1955

(1949=100)

Period All ltemtl Food
I

Bevers ies I Crude
& tobacco mater~

Mlne..-l
tuels

1950...•...•..•..................•........ 97.0 88.S 116,0 107.8 99.7 101,4 119.1 110.9 106.1
1951..................................... 109.0 9S.5 122.6 113.1 107.1 129.6 156.2 143.9 134.3
1952.•.................................. 99.7 95.4 114.6 90.5 113.4 110.6 124.6 153.4 128.9

.1953 .................................... 98.7 89.5 115.1 111.5 lOS.5 107.9 114.4 137.2 129.3
1954............................ , ....... \)3.6 86,4 116.4 97.8 105.0 102,8 109,8 128.4 125.1

----

Janull.l"Y·························,·· . 98,5 89.1 116.2 114.4 105.6 10,1,0 112,0 131.5 129.3
February ............................ 95,1 85.1 115.3 109.7 105.6 105.5 H1.0 131.2 126.0
March ..........•................... 92.3 83.3 ll6.3 100.3 105.6 106.2 110.0 129.9 126,0
~ril. ............................... 92.2 84.2 115.3 96.5 105.6 105,9 110.6 130.3 126.0

ay................................ 93.3 85.7 116.3 97.2 105.6 105.7 111.0 129.9 126.0
June..•............................. 93.9 S7.2 116,7 95,7 105.6 102.1 111.7 128.6 125.0
July ......•......................... 94.0 88.0 116.8 93.6 105.6 102.1 111.7 128.6 125.0

CI:l August .............................. 93.4 87.8 117.2 92.6 104.4 99.8 109.1 128.2 124.1
~
<:.C September ......•.........•.......•.. 92~3 86.9 116.0 90,0 lOL4 100,3 108.6 127.7 124.1

....... October .. ';.......................... 92.2 85.5 no.e 94,7 101.4 100.6 lOS .5 124.6 123.5
November ........................... 93.2 87,2 116.7 94.6 1(}4 .4 100.3 107.3 125.2 123.2
December .......... , ............•... 02.8 SG.7 ns.s 94,8 103.5 100.5 lOG.4 124.9 122.7

1955....................... , ...... , ... , . 91.1 84,8 115.1 94.1 103.4 !!4.7 105.0 124.3 119.9

January............................. 02,3 85.4 1l5.6 97.6 103,5 95.lJ lOS.!! 124.5 121.3
February............................ 91.4 84.1 1l5.7 97.8 103.5 95.2 105.2 124.5 121.0
:rvIarch .............................. 91.3 85,3 115,5 93,5 103.5 95,1 105,0 124.6 110,3
April. ............................... 00.7 84,7 115,0 02.4 103,5 95.1 105.0 124,3 119,3
May................................. 89.9 84.0 115.0 89.9 103,5 05.1 105.3 121,3 119.3
June ....... , ........................ ~:~J .3 82.0 115.0 93.5 103,5 95.2 104.9 123,7 119.3
July ............................... , 91.8 85,0 114.!> 97.6 103.5 9·5.'1 104.5 123.7 119,3
August........ , ..................... \i2.0 87.1 114,8 91.2 103,5 95.0 104,2 124,0 120,0
September ........................... Sn.3 82.5 113,3 \)2,4 103.5 93.6 105,0 123,0 120,2
October ...................... , , ..... 9:3,1 87.8 114.7 94,8 103.5 [13.7 105.1 123,8 120,2
November ....................... , ... 01.5 85.6 114,8 93,S 103,5 93.7 10,'),1 124.0 119,7
December ........ , ... , .. , ........ , .. DO.5 83,6 116,\) 94.7 lO1.D 03.7 105,4 127.0 120.0

SOUBCES or BASIC DATA: Bureau of Commerce.
Bureau of Fisheries.
Private firms,



TABLE 115.-Wholesale Price Index of Domestic Products
in Manila, 1950-1955

(1949 =100)

Period ;All Food IBe'l'erall'es I crude I )dIne~al Ioeml,,",18/ MAnutae. I Mlseol·
Items "tobacco materialS fUels tU~lIooda lane.m.

1950......... 92.8 87.2 104.8 107.8 100.4 90.2 94.2 99.2

1951. ........ 101.3 96.3 107.8 113.1 ]00.3 112.4 101.0 106.8

1952......... 93.3 93.3 102.9 90.0 100.3 90.2 97.1 102.4

1953......... 93.5 87.2 101.6 111.5 99.4 91.1 94.6 100.1

]954 ......... ?8.2 83.8 102.6 97.8 96.4 89.5 93.2 96.1

January.... 93.8 86.9 102.1 114.4- 96.6 88.2 93.2 99.9
February... 89.7 82.4- 102.3 109.7 96.6 90.6 93.2 97.3
March ...... 86.5 80.6 102.3 100.2 96.6 91.6 95.0 97.3
Uri!.. ..... 86.3 81.4 102.3 96.5 96.6 91.6 95.0 97.3

ll,y....... 87.5 82.9 102.3 97.2 96.6 91.6 95.0 97.3
June....... 88.2 84.3 ]02.8 95.7 96.6 91.6 95.0 97.3
July ....... 88.7 85.7 102.9 93.5 96.6 91.6 101.0 94.6
August ..... 88.0 85.3 103.3 92.6 96.6 88.2 90.5 94.6
September .. 86.8 84.3 102.8 90.0 96.6 88.2 89.8 94.6
October.... 86.8 82.9 102.8 94-.6 96.6 88.2 89.8 94.6'
November .. 88.0 84.8 102.8 94.6 96.6 86.4- 89.5 94.3'
December .. 87.7 84.3 102.8 94.8 94.5 86.4- 91.7 93.8

1955......... 86.3 82.7 101.7 94.0 94.5 85.8 87.8 91.3'

January.... 87.5 83.1 102.9 97.6 94.5 86.4- 91.7 92.5
February... 86.6 81.8 102.9 97.8 94.5 86.4- 91.7 92.5
March ..... 86.7 83.2 102.7 93,4 94.5 86.4- 91.7 91.2
~ril.. ..... 86.1 82.,7 102.4- 92.3 94.5 86.4- 91.7 91.2

ay ....... 85.1 82.0 102.4- 89.8 94.5 86.4- 91.7 91.2
June....... 84.5 80.0 102.4 93.5 94.5 86,4 91.7 91.2
July ....... 87.3 83.0 102.3 97.6 94.5 86.4- 85.5 91.2
August ..... 87.4- 85.3 102.2 91.2 94.5 86.4 83.5 91.2
September... 84.3 80.5 100.1 92.4- 94.5 84.7 83.5 90.9
October .... 88.5 85.9 100.0 94.7 94.5 84.7 83.5 90.9
November.. 86.6 83.5 100.2 93.7 94.5 84.7 83.5 90.9
December .. 85.3 81.1 100.3 94.6 94.5 84.7 83.5 90.9

SOUBClIlS Oll' BAllIe DATA: Bureau of Commerce.
Bureen of Fisheries.
Private finns.
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TABLE 1l6.~WholesalePrice Index of Export Products
in Manila, 1950-1955

(1949-1(0)

Period

1950..•....••.•.......••..••......• 109.6 103.3 139.9 112.6 100.0

1951...•.•.••••••.•••••••.......... 113.0 101.9 127.5 118.6 100.0

1952............................... 89.9 103.2 80.5 83.2 98.0

1953......•••.•......•............. 110.2 111.1 88.0 110.3 95.7

1954............................... 96.8 106.1 120.8 91.8 93.5

January........................ 112. ] 107.0 110.9 114.9 95.7
February....................... 107.6 109.1 110.1 107.0 9."1.8
March .•.••.................... 99.9 109.1 110.3 95.1 95.8Uri!........................... 96.6 109.3 110.8 89.9 95.8

ay ..•.........•.............. 96.6 107.7 110.5 90.7 95.8
June........................... 95.1 107.4 121.7 88.4 95.8
July ........................... 92.8 104.8 126.8 86.1 91.3
August ......................... 91.6 104.4 125.4 84.6 91.2
September.... , ................. 89.1 104.2 ]29.4 80.8 91.2
October ........................ 93.2 102.5 131.3 87.8 91.2
November...................... 93.6 103.6 131.3 87.9 91.2
December ...................... 93.6 103.7 131.3 87.9 91.2

1955............................... 89.2 100.2 120.3 83.1 91.2'

January........................ 95.8 103.5 133.2 91.3 91.2
February....................... 94.7 100.5 ]34.6 91.2 91.2
March ......................... 89.8 97.8 129.3 85.1 91.2

~a~I..::::::::::::::::::::::::::
89.3 98.6 118.8 84.0 91.2
87.1 100.6 118.3 79.7 91.2

June........................... 88.3 99.9 119.4 81.9 91.2
July ........................... 92.6 ]02.3 117.1 87.3 91. 2
Augll6t......................... 86.2 101.7 ll6.0 77.7 91.2
September ... , .................. 86.6 101.5 112.6 78.5 91.2
October ........................ 88.2 100.4 111.0 81.5 91.2
November...................... 86.1 97.8 115.7 79.6 91.2
December ...................... 85.9 97.6 117.1 79.4 91.2

SOURCES 011' BASIC DATA; Bureau of Commerce.
Private firms.
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TABLE 117.-Wholesale Price Index of Locally-Produced Commodities
for Home Consumption in Manila, 1950-1955

!

(1949 =100)

Period
All

Items
Beveragesl Crude IMlneru! I . IMa"rafi1c·, Miscel-

Food to1~~~CO nI!~~~I~~~S fuels ohemlca.ls ~.~~~ Ianecus

1950 .

1951. ' .

1952 , J .
1053 ! ••••

1954 ; .

I

January 1 .

February ! .

March .
AriL. ' ..
J\ ay ' .
June .
July c .
August ; .
September ; .
October. ! .
November ! .
December. .. ! ••••

1955 .! .

I

January ; .
Februarv ! .
March , .
April.. : .
Mav , .
Jm'·e .
July .
August _; . _..
SepLcmber ! .
Octobor ~ .
NGven,-bel' ...•.....
Dccctnbcr. . '

91.13

100.7

9·1.6

92.8

88.1

92.8
88.7
80.1
8(3.0
87.3
88.3
89.2
88.0
87.4
87.1
88.3
87.9

86.9

87.4
8G.5
80. fj
8G,4
85.5
85.0
87.9
88.3
84.4
89.7
87.G
se.7

87.0

97.5

!J4.-1

87.6

8-1. 2

87.3
82.4
80.8
81.4
83.1
84.7
86.3
86.0
85.0
83.7
85.4
8'1.8

83.5

83.1\
",.) ')
0 .......

83.G
83.2
82. ,1
80.8
8,1.1
8i),9
81. 0
87.1
tA.6
82.9

108.3

109.3

104.4

102.2

102.9

102.5
102.8
102.8
102.8
102.8
10:3.3
103.5
103.0
102.7
102.8
102.8
102.8

101.8

102.8
102. \)
102.7
102.2
J02.2
102.3
10~_~

10:::U
100.5
100.4
100.7
100.7

105.8

111.1

111.9

99.g

114.1
110.6
102.0
98.8
99.5
g8.3
90.1
ss.3
H3.2
97.0
97.0
97.1

97.5

99.8
100.0
90.4
~)5. 3
93.1
07.6

101.2
96.0
92.4
~J9. 4
O(l 17
•.J') ••

100.0

100.3

100.3

100.3

99.4

9GA

g6.0
913.G
90.fi
no.o
oo. G
96.0
90.6
9fi.fi
gO.G
913,(i
96.6
94.5

94.5

91. 5
9-1.5
9·1.6
9-1. 5
fJ4. ;)
9-1. 5
~)-1. 5
D1.5
\H.E!
~)·L5

fl4. ;j

94.5

00.2

112. '1

90.2

91. 1

89.5

88.2
90.7
01. 6
91.G
91. 6
91.6
91. 6
88.2
88.2
8S_~

S6. ,1
86.4

85.9

86.4
S('i.4
86. ,:I,
86.4
8eA
8GA
86.':1,
80.4
84.8
8iL8

8+.8
84.8

96.2

100.6

97.3

94.9

ga.1

04.0
94.0
95.1
95.1
95.1
95.1
97.6
90.7
90.2
90.2
90.0
90.5

88.9

91.5
91..5
91. 5
91. 5
oi.s
9t.5
87.3
8G.0
S6.0
86.0
SG.O
86.0

98.1

116.1

118.7

lOG. 1

99.9

1013.0
9(l. 6
99.0
99.0
99.fi
99.6
99.6
99.G
99.6
99.6
99.0
97.7

91. 7

94.7
91. 7
91.+
91..1
91.1
91.4
91.·1
oi. '1
90.8
01). :s
oo.s
90.8

Sotmcns OF BASH] DATA: Bureau of Con:1n)cr~c.
Bureau of Fisheries.
Private firms.

[ 352 1



TABLE 118.-Wholesale Price Index of Imported Products
in Manila, 1950.1955

(1949=100)

Period AI!
Pood Bevera~e·1 Mineral I IManUf..e-' MachinerY Mlseel-

Items & tob..ceo fuels Chemlc"l. tured & tr ..n•. Ianeoua
i:oods eQ.ulp.

1950.•...••.. 121.5 116.9 174.0 99.3 118.4 126.7 110.7 112.8

1951. •..•...• 152.8 123.3 202.5 111.9 156.0 174.7 143.2 148.2

1952......... 135.6 125.9 179.2 122.8 141.7 133.6 151.2 145.0

1953...•..... 128.6 126.9 189.8 115.0 133.5 120.8 137.0 147.4

1954......... 124.7 128.0 193.1 111.2 123.0 115.2 128.4 145.1

January .... 125.7 1241 193.9 112 1 128.2 117.8 131.5 147.8
February ... 126.0 127.7 1939 112.1 128.3 116.5 131.2 147.0'
March, .... 124.9 126.7 193.9 112.1 128.6 114.7 129.9 147.0
Uril. ..... 125.8 128.9 193.9 112.1 127.8 115.6 130.3 147.0'

ny .•••••• 126.0 129.9 193.9 112.1 127.3 115.6 129.9 147.0
June ....... 126.9 134.4 193.9 112.1 118.2 117.1 128.7 145.1
July ....... 125.9 131.9 193.9 112.1 118.2 116.3 128.7 145.1
August ..... 124.3 128.4 194.4 110.0 117.4 115.1 128.3 143.6
September.. 124.0 128.9 189.4 110.0 118.8 114.6 127.8 143.6
October .... 123.3 126.8 193.2 110.0 119.5 114.5 124.5 142.5
November .. 122.3 124.3 193.7 110.0 121.5 112.9 125.2 142.5
December .. 121.2 123.9 188.7 UO.O 121.8 111.1 124.9 142.5

1955......... 118.5 118.3 189.5 109.8 108.2 110.'1 124.2 142.5

January.... UP.8 123.2 186.6 110.0 110.1 110.6 124.4 142.5
February... 118.9 121.8 186.6 110.0 108.6 109.6 124.4 142.1
March ..... 118.2 119.5 186.6 110.0 108.4 109.3 12·:1,.5 141.6
Aril....... 117.7 117.5 185.6 110.0 108.2 10P.3 124.3 141.6
1\ ay....... 117.4 115.7 18.5.1 110.0 108.2 109.8 124.3 141.6
June....... 117.0 114.8 18.5.1 110.0 108.5 109.3 123.7 141.6
July ....... 117.6 116.1 185.1 110.0 109.2 110.1 123.6 141.6
August..... 117.9 115.3 185.2 110.0 108.0 111.1 124.0 142.9
September.. 117.9 115.5 186.8 110.0 107.2 111.0 123.0 143.8
October .... 119.0 117.6 196.0 110.0 107.2 111.3 123.8 H3.S
November.. 119.5 119.6 196.0 110.0 107.2 111.3 124.0 142.9
December .. 121.1 122.6 209.5 107.2 107.2 111.8 126.9 143.5

SOURCES OF BASIC DATa: Bureau of Commerce.
Private firms.
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TABLE 119.-Wholesale Prices oj Major Export Products in Manila, 1941; 1946-1955

(In pesos)

Copra. Sugar Abaca. Coconut Lumber LoU Leaf Desic- Pine- Copra

Period resecada Centri. unmftd. oil tobacco ca ted apple. meal Cordage
fugal (1000 bd. {lOOO bd. coconut canned

(100 kg,) '(picu\) (plcul) (kllcgra.m) !U !t.) (115 kg.) (kilogram) (kilogram) (kilogram) (kllozr-am)

1941................ 6.17 4,81 8,09 .14 66.38 31.21 15.02 .21 .21 .02 .37
1946................ 23,37 32.7'J .57 381.01 196.08 82.5D .88 .11 1.50
1947................ 35.03 13.15 41.00 .80 310.72 168,74 81.72 .90 .16 1.25
1948..... ~........_L' • 51.49 12.40 _52.94 _.98 _250.69 152,01- 94.08 .94 .55 .14- l.G4-
1949............. '" 31.15 13,35 53,54 .62 215.12 141.41 91.52 .68 ,37 .09 1.12
1950..•...•.. , .....• 35.98 14.14 53.24 .68 221.60 141. 75 132,33 .66 .30 .11 .98
1951.... , .. " ....... 36.16 13.59 62.66 .70 229.56 147.14 104.00 .67 .33 .12 1.13
1952................ 24.63 14.25 38,74 .46 212.76 139.54 61.22 .53 .40 .15 .97
1953................ 36.62 15.20 38.56 .69 240.01 152.27 67.62 .67 .39 .12 .96
1954................ 30,76 14.91 27.46 .57 223.13 142.04 98.12 .61 .38 .10 .87

January......... 39.55 14.88 34.72 .71 236.22 152.49 89.83 .66 .33 .11 .93
February.. , .. , .. 36.87 15.04 31.28 .67 236.07 152,20 88.61 .68 .M I') .93. -
March.......... 31.92 15.22 28.39 ,60 226.55 140.18 88.51 .6n .38 .10 .90
~il. ........... 29,59 15.34 29,00 .56 223.19 141.68 89.1"7 .63 .41 .09 .86

y ............ 29,60 15.15 28,63 ..56 223.37 142.49 ~91.10 .63 .37 .09 .83
C<:l June............ 29.17 15.22 28,76 .55 223.37 142,28 99.44 .62 .39 .08 .84
Cl1 July ............ 28.78 15.26 26.42 .54 221.71 139,49 102.50 .57 ,39 .08 .87jj:l.

August....... '" 28.36 15.02 23.71 .52 217.57 138.67 103.07 .57 .36 .09 .83....... September..... , . 26.76 14.74 23,88 .50 216.98 138.77 105.21 .57 .42 .09 .85
October ......... 29,10 14.25 24.70 .53 216,98 138.88 106.67 .58 .42 .11 .91
November .... '" 29.70 14.50 24,58 .54 216.98 138.67 106,67 .57 .42 .10 .85
December ....... 29.75 14,31 25.39 .54 218,60 138,67 106.67 .58 .42 .11 .84

1955................ 27,12 13,82 30.14 .48 233.67 151.47 97.63 .56 .40 .11 .73

January....... , . 31.18 14.04 25.92 .56 225.44 138.67 108.75 .60 .42 .12 .75
February...... , . 30.69 13.62 28.71 .55 229.90 138.67 110,00 .58 .42 .11 .74
March ... '....... 28.12 13.26 28.96 .50 225.81 138.67 105.14 .57 .42 .10 .78
AEriJ. ........... 27.68 13,66 20.11 .49 220.91 138.57 96.60 .55 .42 .10 .71
tay............ 2.5.80 13.94 29.22 .46 225.75 138.94 96.25 .56 .42 .11 .70
June............ 26.75 14,04 28.7.5 .48 238.96 148.24 97.03 .54 .39 .11 .72
July ............ 29,16 14.13 2ll.16 .49 238,82 156.55 94,64 .57 .39 .13 .73
August.......... 24.50 14.19 31.12 .44 238.68 155.06 93.75 .56 .39 .11 .75
September....... 24.85 14.15 32.47 .44 238,49 159.54 90,83 .56 .39 .12 .75
October ......... 26.16 13.02 33.27 .46 238,49 164.74 89.28 .56 .39 .12 .75
November, ...... 2.5.44 13,47 32.90 ,43 238,49 167.42 03.89 .54 .39 1') .73. ~

December ....... 25.10 13.43 32.08 .43 244,28 172.58 95.38 .54 .39 .12 .70

SoURCES OF DATA: Bureau of Commerce.
Bureau of CustOITlB.
Import-Export Department, Central Bank of the Philippines.



TABLE 120.-Stock Price Index," 1953~1955

(H152 =100)

Period
Over

all Banks I
Commer-

InsUrance eta! and
Industrial

Mining SUllat

1953 " ' .

1954 .

January .
February " .' .' .
March .
April. .
May .
June .
July .
August .
September .
October .
November .
December ' .

1955 .

January .
February '"
March .
April.. .
May .
June .
July .
August " .
September .
October .
November .
December " .

84.2

78.1

80.2
79.8
81.1
78.3
76.3
76.9
76.1
77.7
76.8
74.6
76.5
82.6

98.0

84.2
79.0
78.8
82.7
85.3
90A
90.1

100.7
11.7 .7
ns.t
119.4
132.4

100.0

124.7

109.5
116.6
121.2
126.0
126.0
126.0
126.4
127.6
128.5
128.5
129.6
130.3

135.6

126.0
131.2
140.0
142.2
141.9
137.3
HO.1
132.S
13] .3
133.2
136.3
135.4

92.0

92.2

92.0
89.6
91.8
93.3
93.4
93.4
93.0
92.7
92.6
92.6
91.3
90.8

89.8

89.0
88.3
88.4
88.0
86.!)
86.9
87.9
88.7
90.S
!H.6
94.6
93.7

84.8

88.4

86.3
88.9
89.3
87.S
89.7
90.7
89.3
90.6
89.1
87.2
87.0
8S.S

79.3

84.8
81.6
81.2
79.8
79.1
77.7
7().7
77.2
77.3
76.6
77.6
82.1

73.9
70.9
n.o
69.0
63.0
63.4
63.0
64.8
64.4
61.9
65.7
78.7

114.0

82.2
7S.2
75.0
83.8
89.6

100.8
101.1
121.2
1S4.3
149.8
]57.0
178.4

87.2

92.4

89.S
8S.6
85.6
89.7
94.9
92.7
93.6
96.1
95.3
96.2
(H.8
95.3

91.S

98.4
97.7
96.4
H5.4
94.3
92.7
90.8
90.4
83.9
82.7
87.4
88.0

SOURCE OF EASle DATA: Manila Stock Exchange.
" Over--n.Il and group price mdtccs are weighted arithmetic means of the price relatives. Forby-fcur

stocks of forty-two companies ure included In the Index.
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APPENDIX I

NATIONALINCOME-ANDPRODUCT---

TABLE 12l.-Total Available Means: Sources and Disposition, 1954-1955

(Amount in million pesos)

Sources Disnoslt.Ion
Total

Period
Groas national1 Net borrowing 1- Net dona tions

ava.ilable Domcst.ic co-nsumption

I
Gross domeatic Investment.

means
product Irom abroad from abroad

Prtva te I Government Private 1 Oover-nmeuz

Amount.-

1954 , , , , .

1955 r •........... , •..........

Percentage Distribution-

1954 , , , .

1955 r •.... , .. , , .

8,377

8,855

98.1

96.'1

111

267

1,3

2.9

52

54

.6

.7

8,540

9,187

100.0

100.0

7,177

7,745

84.0

84.3

540

542

7.5

7.0

552

523

5.5

5.8

171

177

2,0

UJ

SOURCES OF BASlC DATA: Cooperating government agencies and private firms.

r Fjr~t revision if! 19~5 fi~ureo due to chansc iII estimates of U,S. ?ovemment exnendttures by \he U,S. Treasury Attache, U,S. Emba ssv,



TABLE 122.-The National Accounts, 1954-1955

1. National Income and Product Account

(MiHion pesos)

Item 1955 P

(1) Compensation of employees (15) __ __ - .

(a)

(b)

t~ric~~~~h~~-.- : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : :

8~he/n I~i.nd ...: : : : : : : : : : : : : : -. : : : : : : : : .: : : : : : : : : : : : : : : :

3,124

885
708
177

2,239

a,30!)

917
734
183

2,392

(2) Entrepreneurial and property income of persons (16) .•.........

a) Agrieultural.. - . - - - - .
( i) Cash .. _ _ __ _ .
(ii) In kind. __ _ _ _ _ .

(b) Other _ _ _ _ _ .

(3) Other private income: (20) , _. __ __ .

(4) Property income of government (26) _. _ _ .

(5) Total: NATIONAL INCOME AT FACTOR COST ..... _..
::.:.~

«6) Depreciation (32) _ _ __ _ _

I( 7) Indirect taxss less subsidies (24) _ __ __ _ .

Total: GROSS NATIONAL PRODUCT AT MARKET PRICES.

3,975

2,277
1,703

669
1,698

224

35

7,358

407

612

8,377

4,211

2,359
1,769

590
1,852

244

40

7,80,1

430

622

8,856

( 8) Private consumption (12) _ _ __ __ .. 7,177 7,74-5

Government currant expenditure (21) _ __ _ _..

{1O) Gross domc.~tie investment (28) .

(al Private _ .
(b) Govemment. _. _ .

'~11) Net exports and investment income (-35): _ .

(}.i0

723

552
171

-163

642

800

623
177

-331

Total: GROSS NATIONAL EXPENDITURE AT MARKET
PRICES _. . . . . . . . . . . 8,377 8,856

SOURCES OF BASIC DA'l'A: Cooperating government agencies and private firms.
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TABLE 122.-The National Accounts, 1954-1955-"Continued

2. Private Appropriation Account

(Million pesos)

Item

(12) Private consumption (8) _ _ .

I

(13) Direct taxes (25) __ _. _ ; .

(a) Personal - - - - - __ - .
(b) Corporate _ __ __ __ .

(14) Private saving (30) __ _ .

Total: PRIYATE OUTLAy _ __ .

1954 J,955P

7,177 7,745

151 175

82 99
69 76·

42 -!J4

7,370 7,826
-- --

(15)

(16)

(17)

(18)

(1!l)

(20)

Compensation of employees (1). _ _ __ .
!

Entrepreneurial and property income of persons (2) .

Transfer payments (22) _ _. _ _ .

Net donatiims from abroad (33b) __ __ . _ .

Total PERSONAL INCOME '" _ _ __ .

Other priv~t~ income (3) _ _.. _ _ .

3,124 3,309

3,975 4,211

40 46

7 16

7,146 7,582

224 244

Total: PR~VATE INCOME. . '" __ __ . 7,370 7,826

SOURCES or BASI'C DATA: Cooperating government agencies and private firms.
I

!
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TABLE 122.-The National Accounts, 1954~1955--Continued

3. Government Appropriation Account

(Million pesos)

(22) Transfer payments (17) _. _ _.. _ .

(23) Government saving (31) _ __ _ _..

(21)

(24)

(25)

(26)

(27)

Item.

Government current expenditure (9) - - - .

Total. __ _ _ _ __ _. _. _

Indirect taxes less subsidies (7) _- . _ _ .

Direct taxes (13) _

Property income of government (4) _ .

Net donations from abroad (33a) _.. _ .

Total. . _ _ _ __ .

10:54

640

40

163

843

612

151

35

45

843

1955 r

46

197

885

622

175

40

48

885

SOFRCES OF BAIlIC DATA; Cooperating government agencies and private firms.

r First revision 1n 1965 figures due to change in estimates or u.s. government expenditures by the
U.S. TreaSUrY Attache, U.S. Embassy.
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'TABLE 122.-The National Accounts, 1954-1955-Continued

4. Combined Capital Account

(Million pesos)

{Zi3) Gross domestic. investment (10) .. _.... -

(29)

Item

Net lending abroad (-3-1).. . _ _ . __ __ . __

TotaL ' _. . _ __ . _

1954

7230.

-111

612

1955 t

800

-267

533

:(30) Private saving (14). - _. __ _. - - - - _. _- .

1(31) Governmcnt Isaving (23) __ - - _. - - - " _- . -

(32) Depreciation! (6) _ _.. - _. __ - - .

Total. _ - - - - - - - .

42

163

407

612

- 91

197

430

533

SOURCES OF BASIC IDATA: Cooperating government agencies and private firms.
I

r F.lrst revision in 11955 figures due to change in esttmates or tr.s, government expenditures by the
tr.s. ~l'reasu.rY Attache, U.S. Embaasv.

" Revision due main.lY to the inclusion or addrttonal locally manufactured goods, data on which were
net avanaote in 11954.
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TABLE 122.-,-The National Accounts, 1954-1955 (Concluded)

5. Rest of the World Account

(Million pesos)

(a) To government (27) __ __ _ _ _. _.
(b) To private sector (18) __ _ __ __ .

(34) Net lending to Philippines (-29) _ __ .. , .

(33)

Item

Net donations to Philippines __ . _ _ .

1954 19,5 r

i52 64

45 48
1 HI

111 367

Total. _ .. _

(35) Net exports to and investment income from Philippines (-11)
(a) Net exports of goods and servlCes_ _- - _- - .
(b) Net investment income _ _ __ .

Total. __ _.. - _ -

163

so
113

163

331

198
133

331

SOURCES OF BASil; DATA: Cooperating government agencies and private firms.

r First revision In 1955 fig'ures due to chanze in estimates of U.S. government expenditures by the
U.S. Treasury Attache. U.S. Embassy. -
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TABLE 123:--National Income by Industrial Origin, 1954-1955

(Million pesos)

Item

Agriculture. " __ ..' _ - - _- _- - ".. - . - - .

Mining _ _ __ __ - _ .
I

Manufacturing .. _.. ! . _..... _..... _- ..... - .

Construction - - - - _- - . - __ - - - - -

Tl·adc._ _ t_ ......• , __ -

Transportation and; communication a .

Government. ,' - - _

Personal services ). _ - - : - - _ _- _ - .

Recreational services - - - - _ _- _ .

Educational services - : - - - - .

Professional services _ __ - _

All others : - - -

National Income at Faetor Cost.. - - . - - -
I
!

1954 19S5 P

3,162 3,275

08 110

1,012 1,140

207 232

781 861

235 250

586 623

317 326

27 28

91 92

186 194

656 672

7,358 7,804
--- ---

SOURCES OF HABlC PA'_l'A: Cooperating government agencies and private firms.
I

"Inc:usive at electrtcttv and all other public utllttles.
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TABLE 124.-Personal Income by Major Geographical
AreaS". 1954-1955

(Minion pesos)

Are ...

Luz'on __ _..

Visayas _. .

Mindanao __ __ _ _ .

Personal income __ .. __ _ _. __ .. _ _.

1954 1955 P

4,216 4,473

1,929 2;047

1,001 1,062

7,146 7,582
-- ---

SOURCES o~' BASIC DATA: Cooperating government agencies and private firms.

.. F'i"ures for all zears are based on the actual nercentase distribution of 1948.
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TABLE 125.;.-Derivation of Private Income and National Income
, from Personal Income, 1954-1955

(Million pesos)

ltem

Personal Income.. ~ . - .. _ _.. .

Plus: .
Other private fncome _.. _ _ __ .

I
Undistributed corporate profits _ _ .
Corporate .profits tuxes _.. __ . __ __ .

1954

7,146

224

15.5
69

1055 P

7,582

244

168
76

Equals: Private income _. _. _. _ . _ . 7,370 7,826

Plus: I

Property income of government - . - - - . __ __ . _.

Less:
Transfer payments by government. _. __ .. _. _ .
Net donations ifrom abroad. - - - - - - - - _ - ..

Equals: National Income at Factor Cost _ .

35

40
7

7,358

40

16
16

7,804

SO(JRC~;S OF BASIC IDATA: Cooperating government agencies and private firms.
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TABLE 126.-Income Originating in Agriculture by Category of
Production, 1954-1955

(Million pesos)

Item

Crops e , .

Livestock, including poultry _ .

Farm marketings and direct consumption .. _ _ .
Value of increase in livestock .

Fishing '" .. __ .. __ .. __ .

Forestry _ _,'. _. _ __ . _

Tota., before depreciation.. _ _ _ _

Less: Depreciation allowance _ .

Equals: Net income originating b _ _. _ .

1954 1.55 P

1,664 1,711

1,OJ2 1,070

800 955
122 115

272 272

300 312

3,248 3,365

86 89

3,162 3,276
--- ---

SOURCES o~' BASIC DATA: Cooperating government agencies and. private firms.

.. converted f,-om CrOp to calendar Year basrs,

b Inclusive of 88'rlcultural export products not accounted tor elsewhere.
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I

TABLE 127.-Gross Domestic Investment by Major
Categories, 1954-1955

(Million pesos)

Item

Gross fixed investment .. ' _- _ - , , _
i

Durable equipment a . _ __ . __ _. _. . _ .
Construction b ,i•..... , __ , .. _ _

i
I

Change in inventories, .. - _- - . _ , - _.. - _.. , _
. I

Livestock I , __ .. _ , __

~\~i~~:.- ::::::': ::::::::::::::::::::::::::::::::::::::::::::::
~·~d~f:~:u.r~~~ .". ::::'. ::::'. :'. :::-. ::"::::::::::::::::::-. ::::::::

Total Gross Investment , - .. _.. _ , , , , _ .

of w~lich ,
Private.. , , - . - - - .
Government .. _ _. - _ _. .

1954 1955 p

567_1 627,6

261. 9 286,1
305.2 341. fj

156.2 172.4

122.1 115.1
15.9 0.4
4,3 2.4

- 4.3 35.6
18.2 18.9

723.3 800.0
--- ---

5.52.1 622.9
171.2 177.1d

SOURCES OF BASIC PATA: Cooperating government agencies and private firms.

a The upward revtstcn of the 1954 producer durable eoulnment Is due maInly to the inclusion of
addItional locally manufactured goods. data on watch were not avallable In 1954.

b It Is to be noted ~hat the 1955 figures are rough anproxtmattons only due to the Incompleteness of
some data. '

c The 1954-1955 est!l~ate. are not completely comparable to those of the nrevlous vent-s as they are
bowed on the book value change in inventortes reported by 2.917 establishments. In 1955, the
Central Bank started a survey o! producers and importers, which is expected to be completed by
the earlY part of ;1956. 'l-he new series on the channe in the physIcal volume of Inventories when
completed will supersede the present serles.

-d FIgure ror 19155 1* for tne fiscal year.
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TABLE 128.-Gross Domestic Investment in Durable Equipment
by Type, 1954-1955

(~Iiliion pesos)

Type of equipment

'Total durable equipment - - - - - . - . , , -

Machinery, except electrical and agricultural., , , . _.

Office machines - , , .. , .. , ..
Printing and bookbinding machines, . , - - _
Power generating equipment. _ _. _ , . _
Construction and conveying machines .. , , , - .
Other , , , .

Agricultural machinery and implements - _ , _..

Plows, cultivators and harrows - . _ - , _, _ _
Rice hullers and cleaners .•...................... , . , _.
nice threshers - - - - . _ - , .
Tractors , - - - . .
Other - , .

Electrical machinery and appliances __ _.. _.. _ .

Wirinll: fixtures _ __ . __ . _ , .. _ , . __ .
Transformers - - - .. _ , __ . . _ .
Dynamos and generators - - - . _ , __ .
lVletcrs_ - - _ _ __ .
Air conditioning equipment _ _
Motors _ _. _. _. __ .
Welding equipment _ _ .
Radio transmitters and related parts _. _. _.. _ _
Other. _ _ , . _ , _

Vehicles , _ _ .

Trucks _ _ _. , _. _. _ , __ .
Automobiles for business use _. _ _. _ .
Airplanes _ . _. _. _ .
Wagons and trailers __ _ _ .
Railroad equipment - _. _ ..

~~:r.~~~.~~~~·::::::::::::::::::::::::::::::::::::::::::
Miscellaneous metal manufactures _ __

Tools __ _ .
Scientific and laboratory equipment _ .
~'!ters, non-electrical! - _. _ .

~~~: f:~ft~~e'''::::::::::::::::::::::::::::::::::::::::::
Tackles ,. , " ' .
Other •.. '.' .. , _ __ .

Other equipment _ .

1954 r 19!j~ p

261. 9 28(i.1
--- ---
107.0 11\!. 0

6.2 6.8
4.3 s.o

17.\:l 18_7
!).6 8.G

(j9.0 n1.3
22_3 31. 0

1.5 1.8
1.4 .8
.2 . '±

17.4 24.4
1.8 3.6

27.2 38.1

3.4 1.1)
4.n 7.2
1.9 9.8
1.8 1.8
2.1 1.2
1.1} 2Ji

.5 .7
2.6 1.2
9.3 12.1

79.2 77.3

61.4 46_5
5.5 W.n
5.5 5,D
1.1 2.5
3.4 5.8
1.1 .5
1.2 .1

21.0 17.4

5. ~l 5.1
6.4 5.8

.7 1.1

.2 .2
1.0 1.0
.2

6.6 4.2

5.2 3.3

SOURCE OF BASIC D.~T.~: International Trade Section, Department of Economic Research,
Central Bank of the Philippines.

r The upward revlston of the 1954 producer durable equipment Is due mainly to the Inclusion of
additional locally manutactured goods. data on which Were not avaflable In 1954.
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TABLE 129.-Percentage Distribution oj Private Non-Agricultural
: Income by Industrial Origin, 1954-1955

Item

Private Non-Agricultural Industries .

Mining ':' .

Manufacturing , .

Construetion.. .

Trade ' , .

Transportation and communication .

Personal services .

All others ... i..•••••••....•••••.•.••••••••.•••••••••••••••••••

1954 1955 P

100.0 100.0

2.7 2.8

28.0 29.2

5.7 5.9

21.7 22.1

6.5 6.4

8.8 8.3

26.6 25.3

,

SOURCES OF BASIC DATA: Cocpers.ting government agencies and private firms.
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APPENDIX J

DATA AND DOCUMENTS PERTINENT TO PHILIPPINE
EXTERNAL ECONOMIC RELATIONS

Lists of the Legal Parities and/or Exchange Rates, as of January 1955,
of Various Foreign Currencies in Terms of the U. S. Dollar and

the Philippine Peso

Member countries with
Dar values

Australia _ ',' _.. , .
Austria.. _ _ .

~~lf~Y~:~ ::::::::::::::::::::::::::::::::::::
BraziL. _ .
Burma _.
Ceylon _ .
Chile _ .
Colombia _. _ _ .
Costa Rica : _.. _. _
Cuba - _.'. __ .
Denmark .. __ .
Dominican Republic _ - _.
Ecuador. . . _
Egypt. . _.. _ _ _ _ .
EI Salvador _.
Ethiopia _ _. _.
Finland _.. _ _ _ .
Germany. Fed. Rep. of.. .
Guatemala - .. _ .
Haiti _ .
Honduras : .
Iceland _.. _ .
India _ .
Iran _ _ .
Iraq _ __
.Japan _ _ .
Jordan ' .
Lebanon _ .
Luxembourg.. _ _ .
Mexico _ .
Netherlands _ .

~~~~:~~~: :::::.: ::::::::::::::::::::::::::::
Pakistan - _.
Panama. __ ' .

~~~~~y~~:::::::::::::::::::::::::::::::::: :
Syria __ __
Turkey. _ _. _ .
Union of South Africa .. __ . __ . _ .
United Kingdom _. __ .
United States .
Venezuela " .
Yugoslavia _ .

Unit

PounI
Schilling
Frane
Boiiviano
Cruzeiru
Kyat
Rupee
Peso
Peso
Colon
Peso
Krone
Preo
Sucre
Pound
Colon
Dollar
Markka
Deutsche Mark
Quetzal
Gourde
Lempira
Krona
Rupee
Rial
Dinar
Yen
Dinar
Pound
Franc
Peso
Guilder
Cordoba
Krone
Rupee
Balboa
Guarani
Krona
Pound
Lira
Pound
Pound
Dollar
Bolivar
Dinar

Equivalent
in U.S.

CUrrency

$2_240
.03fH6
_020
.00536
.05405
.210
.210
.00909
.f>1282
.17809

1. 000
. 14i78

1.000
.06667

2.87156
.400
.4025
.00435
.23809

1. 000
.20
.500
.0614
.210
.031

2.800
.00278

2.800
.45631
.020
.080
.26316
.200
.140
.30225

1.000
.04762
.1933
.45631
.35714

2.800
2800
1.000
.298:3
.0033

Equivalent
in Phil.
currency

l"'!.480
.07692
. 040
.01052
.10810
.420
.420
. 01818

1.02564
.305618

2.000
.289056

2.000
.13334

5.74312
.800
.805
.00870
.47618

2.000
.40

1.000
.1228
.420
.062

5.600
.00556

5.600
.91262
.040
.160
.52632
.400
.280
.60450

2.000
.09524
.3866
.91262
.71428

5.600
5.600
2.000
.5970
.0066

SOURCE OF DATA; International Financia.l Statistics, January, 1955.
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Canada, _' _. _. . . . . . . . . . . . . . . . . . . . . . . .. Dollar

China. _. _ , Yuan

France _.. ; .. . . . . . . . . . . . . . . . . . . . . . . . . .. Franc

Greece ~ __ _.. _.. Drachma

Indonesia ; . . . . . . . . . . . . . . . . . . . . . . . . . . .. Rupiah
Official Selling ..
Official Buying .

Israel. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. Pound
Principal rate: _ .

1

Italy - - - .. '1' - -....... Lira

Peru ', . . . . . . . . . . .. . . . . . . . . . . . . . . .. Sol
Free rates: 1

Certificate _ .
Draft.. - .:. - - - - _ - - . - .

i

Thailand : Baht
Official S~l1ing rates .

Official Buying rate _. _ _ .
Free ' _. _. _ _. _ .

Uruguay ' i - - . - - - . _. Peso

Selling rates : :
Official B~sic > _••.•.••...

Special. .. i.....................•. - - - - • - . - . - .•....•

Buying rate: ,
Official Blfsic - ..

Equivalent Equivalent
in U.S. in Phil.

currency currency

$1. 03093 1"2.06186

.00286 .00572

.03322 .06644

.08741 .17482

.08803 .17606

.55556 1.11112

.0016 .0032

.05263 .10526

.05244 .10488

.07968 .15936

.06223 .12446

.08032 .16064

.04645 .09290

Membkr countries wIthout
, par values Unit

.52632

.40816

.65833

1. 05264
.81632

1. 31666

BOl'RCE OF DATA: ' International Financial Statistics, January 1955.

Non~membet c':nunt·t'~es without
i pa.r values UnIt

EquIvalent
In U.S.

CUrrency

Equivalent
in Phil.
currency

Argentina.........•... _.. - .. _. . . . . . . . . . . . . . . . .. Peso

Selling Rate: :
Basic 1•..... _ _. _ ..•.•............ _ .•••......

Preferential _ _ .

Buying Rate: :
Basic :._.. _. __ . _ ' ; .. _. : , __ . _ .
Preferenti~J . _ _ .

Free '_ _ .

Ireland : _ Pound

New Zealand -I- _. - _ •.••••••••••••• __ •••••• Pound

[ 370 ]

s .133 l" . 266
.200 .400

;200 0400
.133 .266
.07168 .14336

2.7856 5.5712

2.7610 5.5220



,
Non-member countries without

IJa1 values Unit
EQUiva.lent;

in U.S.
currency

EQUlvalr:'llt
In PhiL
CUrrency

.08012 .17824
,04 ,08
,04566 .Of1132
.04566 .09132
.02567 .05134

.23337 .46674

Portugal. , _ _ _. Escudo

Spain. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. Peseta
Official:

Basic Selling _. _ , . , , ,
Preferential Selling. . . . . . . . . . , . . . . . . . . . . . . . - . - - -
Basic Buying.. _, .. _. _. _. __ , , .. _. _, . .. , ,
Preferential Buying.. , , , , , .. - .. - - .
Free , _ ,., , , ,

Switzerland ... , ... , .. , .. , .. , , ... , ., ..... , ..... Franc

SOFRCE OF' DATA: International Financial Statistics, January, 1955.

.03454 ,06908

Non.metropolitan areas

Hongkong , " , .. , . , , . , . , .. , . ' . , " , , . . .. Dollar
British North Borneo

Brunei, Malaya, Sarawak... ., , , ., ..... _.... " Dollar

Unit

$ ,175

,32667

Equivalent
In PhiL
currency

1" ,35

.65334

Em-ReE op DATA: International Financial Statistics, January, 1955,
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Lists of the Legal Parities and/or Exchange Rates, as of July 1955,
of Various Foreign Currencies in Terms of the U. S. Doilar and

the Philippine Peso

1

Australia _. _ - . - . - ..
Austria _.' _ ) ' .
Belgium 1 ••••••••••••• .. _ •••••• _ •

"~~~~~~~: :::::::'. :::;: :::::::::::::::. . - . - . - .
Burma _ : __ _ .
Ceylon .. _. _ ! • • • • • • • • • • • • • • . • _ ••••••••

Chile. . _: _ - .

g~~~:~~~~: :::::: :':::::::::::::::::::. _ .
Cuba ,. _., _ _ .
Denmark _. __ .' .. _ _.' _ .
Dominican Republic _
Ecuador ..1 .
.Egyp t __ : _ _. _ .

~~J(~~~:.~o~-_.::::: :::::::::::::::::::::::::: .
Finland _ __ .
Germany, Fed. Rep. of __ .
·Gu~~emala __ , _........... . .

~~~f~~l:~;. :::::::::' :::::::::::::::::::::::::::
Iceland.. , _.
'Indb. - . _.•............. _ .
Iran.. "'" "" _
Iraq _. _ _.. _ .
Japan - - - . - , . _

.Jordan. _. _ _.. _ .
Lebanon , __ .
Luxembourg ! ••• _ . _ •••••••••••••••••••••

Mexico _. _ .
Netherlands __ . , __ . __ .

i~g~·· ..··, ..·.. ·.· ..
Paraguay _ .
.Sweden _ _. _. _ .
Syria _.. " .. , _. __ _. _.

"Turkey -: _. _ _.. __ .
Union of South Africa __ .. __ _.. _. _
United Kingdom .. _, _ .
United States - - . -
Venezuela _
Yugoslavia , - _ _ .

Member countt-les w.th
ipar values

E01..::iV3.:'=Il-:: Equi''iiGl.1~l.~_t

D'ni.t in lI.S_ .i.~. l?h:l.
currcncx CUrre~C:7

PiJUlJ.d $2.240 I"L18G
Sehill~~g .O:38i5 .07692
Frc,.rlC .020 .040
Bolivi,";::,o .00526 .01052
Cr!.L~eL,::,o .05105 .10810
Kyat .210 .420
Rupee . ZlO .420
Peso .00909 .01818
Peso .51282 1.0'::56+
Colon .17809 .35618
Peso 1.000 2.000
Krone .14478 .28956
Peso 1.000 2.000
Sucre .06667 _1:3331
Pound 2.87156 5.74312
Colon .400 .800
DoJa.r .4025 .805
Markka .00435 .00870
Deutsche Mark .+3809 .47618
Quetaal 1.000 2~OOO

Gourde ,200 .400
Lempira .500 1. 000
Krona .0614 .1228
Rupee .210 .+20
H.i:;l .03101 .06202
Dinar 2.800 5.600
Yen .00278 .00556
Dinar 2.800 5.600
Pound .45631 .91262
Franc; .020 .040
Peso .080 .160
Guilder ,26316 .52632
Cordoba .200 .400
Krone .140 .280
Rupee .30225 .60450
Balboa 1.000 2_000
Guarani .04762 .09524
Krona .19330 .38660
Pound .45631 .91202
Lim ,35714 .71428
Pound 2.800 5_600
Pound 2.800 5.600
Dol1ar 1.000 2_000
Bolivar .2\)851 .59702
Dinar .00:333 .00666

.SOURCE O~' DATA: ,International Financial Statistics, July, 1955,
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Greece.. _. _ _. _. . '. Drachma

Indonesia _. _, . _. . . .. Rupiah
Offici,.1 Selling _ _.. _
Official Buying _. _. _. _ _..

Israel __ _ Pound
Principal rate _ _. _. _ . _. . _. __ _ .
Other rate.. __ . _ _ .

Italy - - . _. _ _. . . . . . . . . . . .. Lira

Peru _ _ Sol
Free rates:

Certifica 1,1' _• _• _• _ • _ • _• _• ••••••••••.• _ •• _ •• __ •••••
Draft _. . __ . _. _. _.

Thailand __ - . - _ _. _.. _. . . . . . . . . .. Baht
Selling rate:

Free _ .
Buying rates:

Rubber and tin export rate .
Other buying transactions _ .

Uruguay.. _.. _ _ Peso
Selling rates:

Official Basic _. _. _ _ _..
Special .

Buyi8~~t:t8~asie _. .. _ _ _.. _.
Special I __ . _. _. _. _. _ .

~::~~al_ II: : : :: : : : : : : : : : : : : : : : : .: : : : : : : : : : : : : : : : : : : : : :

Equivalent
in PIlIl.

currency

$1. 01626 1'2.03252

.00286 .00572

.03322 .06644

.08711 .17422

.08803 .17606

.55555 1.1110

.76923 1. 53846

.00160 .00320

.05263 .10526

.05233 .10466

.04448 .08896

.04921 .09842

.04486 .08972

.52632 1. 05264

.40816 .81632

65833 1. 31666
.56180 1. 12360
.42553 .85106
.30488 _60976

Unit

Yuan

Franc

Member countries without
pa.r values

Canada _. _.. _. __ _. . . . . . . . . . . . . . . . . .. Dollar

China. _.. _.. _ _ _

France _ . _. __ .

SOURCE OF' DATA: International Financial Statistics, July, 1955.

Ireland - _ _ _. .. Pound

New Zealand Pound
Sding rate _ .
Buying rate _. _ _ .

Argentina _. . . . . . . . . . . . . . . . . . . . . . . . . . . . .. Peso
Selling rates:

Basic _ _.. __ .
Preferential __ _ _ - .

Buying rates:
Basic .
Preferential. .. _. . . . .. __ .. _ _ .

Free. _. _. _. .. __ . _ _ _ .

Non-member countries without
par values Unit

Equivalent ECluivalent
in U.S. in Phil.

CUrrency CUrrency

$0.133 TO. 266
.200 .400

.200 .400

.133 .zse

.07168 .14336

2.7919 S.S838

2.7622 5.5244
2.7939 5.5878
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Non-member countr-ies without
par values

Portugal : _ ' - - . _ -
Official selling.. ; _ - . - - .. __ .

Unit
Equivalent

In U.S.
CUrrency

.03154

Equiva~,~nt

in PhiL
CUrrCTIcy

_06908

Spain _ : _ , . - Pe~3el:t1

Official: :
Basic Sellin!g _ , , .. _ .
Preferential! Selling. _ _.. _
Basic Buying - , - - - -
Preferential: Buying - __ . _ .

Free. - -. - - - - -. _ -.-

Switzerland __ .. _ _ ______ ... " .. '. Franc

.08912 .1782·1

.040 .080

.04566 .09132

.04566 .00132

.02567 .05134

.23343 .46685

i

SOURCE OF DATA: International Financial Statistics, July, 1055_

I

Ncn-mebronolttan areas
with pal' values Unit

Hongkong : _ " Dollar
British North Borneo:

Brunei, Malaya: Sarawak Dollar

I

:SOURCE OF DATA: International Financial S~:1tistics, July, 195.5.
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Equivalent
In U,S.

currcncv

$0.17.5

.32667

Equivalent
In l?hil.
currency

1"0.350

.65334



INTERNAfIONAL SUGAR AGREEMENT SIGNED AT LONDON
OCTOBER 16 TO OCTOBER 31, 195:3

The Governments party to this Agreement have agreed as folIows:,-

CHAPTER I.-General Objectives

ARTICLE 1

The objectives of this Agreement are to assure supplies of sugar to
importing countries and markets for sugar to exporting countries at
equitable and stable prices; to increase the consumption of sugar
throughout the world; and to maintain the purchasing power in world
markets of countries or areas whose economies are largely dependent
upon the production or export of sugar by providing adequate returns
to producers and making it possible to maintain fair standards of labour
.conditions and wages.

CHAPTER II.-Definitions

ARTICLE 2

For the purposes of this Agreement-s-

(1) "Ton" means a metric ton of 1,000 kilograms.
(2) "Quota Year" means calendar year, that is, the periodJanuary

1 to December 31, both inclusive,
(3) "Sugar" means sugar in any of its recognized commercial

forms derived from sugar cane or sugar beet, including edible and fancy
molasses, syrups, and any other form of liquid sugar used for human
consumption, except final molasses and low-grade type of non-centrifugal
sugar produced by primitive methods.

Amount of sugar specified in this Agreement are in tenus of raw
value, net weight, excluding the container. Except as provided in Article
16, the raw value of any amount of sugar means its equivalent in terms
.of raw sugar testing 96 sugar degrees by the polariscope.

(4) "Net imports" means total imports of sugar after deducting
total exports of sugar.

(5) "Net: exports" means total exports of sugar (excluding sugar
supplied as ships' stores for ships victualling at domestic ports) after de
ducting total imports of sugar.

(6) "Free market" means the total of net imports of the world
market except those excluded under any provisions of this Agreement.

(7) "Basic export tonnages" means the quantities of sugar spe
.cified in Article 14 (1) .
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(8) "Initial export quota" means the quantity of sugar aUotted
for any quota! year under Article 18 to each country listed in Article
14(1). '

(9) "Export quota in effect" means the initial export quota as,
modified by such adjustments as may be made from time to time.

(10) "Stocks of Sugar," for the purposes of Article 13, means
either:-

(1) All sugar in the country concerned either in factories,
refineries, warehouses, or in the course of internal transportation
for destinations within the country, but excluding bonded foreign
sugar (}vhich term shall be regarded as also covering sugar "en
admission ternporaire") and excluding sugar in factories, refine
ries, and warehouses or in the course of internal transportation
for destinations within the country, which is solely for distri
bution for internal consumption and on which such excise or other
consumption duties as exist in the country concerned have been
paid; Ot

(,2)! All sugar in the country concerned either in factories,
refineries,. warehouses, or in the course of internal transportation
for destinations within the country, but excluding bonded foreign
sugar (which term shall be regarded as also covering sugar "en
admission temporaire") and excluding sugar in factories, refine
ries, and warehouses or in the course of internal transportation
for destinations within the country which is solely for distribu
tion for: internal consumption;

according to the notification made to the Council by each Participating
Government urider Article 13.

(11) "Th'e Council" means the International Sugar Council estab-
lished under Article 27. '

(12) "Th~ Executive Committee" means the Committee established
under Article 37.

(13) "Importing Country" means one of the countries listed in Ar
ticle 33, or any, country which is a net importer of sugar, as the context
requires.

(14) "Exporting Country" means one of the countries listed in
Article 34, or' any country which is a, net exporter of sugar, as the
context requires.

CHAPTER III.-GeneraI Undertakings by Participating Governments

1. Subsidies
ARTICLE 3

(1) The Participating Governments recognize that subsidies on
sugar may so :operate as to impair the maintenance of equitable and
stable prices in the free market and so endanger the proper functioning
of this Agreement. '
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(2) If any Participating Government grants or maintains any
subsidy, including any form of income or price support, which operates
·directly or indirectly to increase exports of sugar from, or to reduce im
ports of sugar into, its territory, it shall during each quota year notify
the Council in writing of the extent and nature of the subsidization, of
the estimated effect 'Of the subsidization on the quantity of sugar exported
from, or imported into, its territory and of the circumstances making
the subsidization necessary.

(3) In any case in which a Participating Government considers
that serious prejudice to its interests under this Agreement is caused
or threatened by such subsidization, the Participating Government grant
ing the subsidy shall, upon request, discuss with the other Participating
Government or Governments concerned, or with the Council, the possi
bility of limiting the subsidization, In any case in which the matter
is brought before the Council, the Council may examine the case with
the Governments concerned and make such recommendations as it deems
.appropriateo

2. Programmes of Economic Adjustment

ARTICLE. 4

Each Participating Government agrees to adopt such measures as
-it believes will be adequate to fulfill its obligations under this Agreement
with a view to the achievement of the general objectives set forth in
Article 1 and as will ensure as much progress as practicable within the
duration of this Agreement towards the solution of the commodity pro
blem involved.

3. Promotion of Increased Consumption' of Sugar

ARTICLE 5

With the object of making sugar more freely available to con
sumers, each Participating Government agrees to take such action as
it deems appropriate to reduce disproportionate burdens on sugar, in
cluding those resulting from-

(i) private and public controls, including monopoly;

(ii) fiscal and tax policies.

4. .Maintenanea of Fair Labour Standards

ARTICLE 6

The Participating Governments declare that, in order to avoid the
depression of living standards and the introduction of unfair competitive
conditions in world trade, they will seek the maintenance of fair labour
standards in the sugar industry.
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CHAPTER IV.-Special Obligations of the Participating
Governments of Cou.ntries which import Sugar

ARTICLE 7

(l)-(i), The Government of each participating importing country
and the Government of each participating exporting country which im
ports sugar for re-export agrees that, to prevent non-participating coun
tries from gaining advantage at the expense of participating countries,
it will not permit the, import from non-participating countries as a group
during any quota year of a total quantity larger than was imported from
those countries as a group during anyone of the three calendar years
preceding the year in which the Agreement entered into force, i.e., 1951,
1952, 1953; provided that the said total quantity shall not include im
ports purchased by a participating country from non-participating coun
tries at any time when such country cannot meet its requirements from
participating countries at prices not exceeding the maximum established
in Article 20, and has so notified the Council.

(ii) The years referred to in sub-paragraph (i) of this paragraph
may be varied .by determination of the Council on the application of any
Participating Government and which considers that there are special
reasons for such variation.

(2)-(i) If any Participating Government considers that the obli
gation it has assumed under paragraph (1) of this Article is operating
in such a way that its country's re-export trade in refined sugar or trade
in sugar-containing products is suffering damage therefrom, or is in im
minent danger of being damaged, it may request the Council to take
action to safeguard the trade in question, and the Council shall forth
with consider ttny such request and shall take such action, which may
include the modification of the aforesaid obligation, as it deems neces
sary for that gurpose. If the Council fails to deal with a request made
to it under thi~ sub-paragraph within 15 days of its receipt, the Govern
ment making the request shall be deemed to have been released from
its obligation urder paragraph (1) of this Article to the extent necessary
to safeguard the said trade.

(ii) If in a particular transaction in the usual course of trade
the delay resulting from the procedure provided for in sub-paragraph
(i) of this paragraph might result in damage to a country's re-export
trade in sugar, the Government concerned shall be released from the
obligation in paragraph (1) of this Article in respect of that particular
transaction.

(3)-(i): If any Participating Government considers that it can
not carry out the obligation in, paragraph (1) of this Article, it agrees to
furnish the Council with all relevant facts and to inform the Council of
the measures 'which it would propose to take, and the Council shall
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within 15 days examine the matter and may, in respect of such Govern
ment, modify the obligation laid down in paragraph (1).

(in If the Government of any participating exporting country
considers that the interests of its country are being damaged by the
operation of paragraph (1) of this Article, it may furnish the Council
with all relevant facts and inform the Council of the measures which
it would wish to have taken by the Government of the other participat
ing country concerned, and the Council may, in agreement with the latter
Government, modify the obligation laid down in paragraph (1).

(4) The Government of each participating country which imports
sugar agrees that as soon as practicable after its ratification of, accept
ance of, or accession to, this Agreement, it will notify the Council of
the maximum quantities which could be imported from non-participating
countries under paragraph (1) of this Article.

(5) In order to enable the Council to make the redistributions.
provided for in Article 19 (1) (ii), the Government of each jiarticipat
ing country which imports sugar agrees to notify the Council, within a
period fixed by the Council which shall not exceed eight months from the
beginning of the quota year, of the quantity of sugar which it expects
will be imported from non-participating countries in that quota year;
provided that the Council may vary the aforesaid period in the case
of any such country.

CHAPTER V.~Special Obligations of Governments of
Participating Exporting Countries

ARTICLE 8

(1) The Government of each participating exporting country
agrees that exports from its country to the free market will be so re
gulated that net exports to that market will not exceed the quantities
which such country may export each quota year in accordance with the
export quotas established for it under the provisions of this Agreement.

(2) The Government of each participating exporting country with
a basic export tonnage in excess of 75,000 tons agrees not to permit the
export during the first eight months of any quota year of more than 80
per cent of its initial export quota; provided that the Council may in
crease this percentage if it deems such increase to be justified by
market conditions.

ARTICLE 9

The Government of each participating exporting country agrees
that it will take all practicable action to ensure that the demands of
participating countries which import sugar are met at all times. To this
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end, if the Council should determine that the state of demand is such
that, notwithstanding the provisions of this Agreement, participating
countries which import sugar are threatened with difficulties in meeting
their requirements, it shall recommend to participating exporting coun
tries measures I designed to give effective priority to those requirements.
The Government of each participating exporting country agrees that, on
equal terms of; sale, priority in the supply of available sugar, in accord
ance with the :recommendationsof the Council, will be given to partici-
pating countries which import sugar.

ARTICLE 10

The Go~ernment of each participating exporting country agrees,
to adjust the production of sugar in its country during the term of this
Agreement and in so far as practicable in each quota year of such term
(by regulation of the manufacture of sugar or, when this is not possible"

, '

by regulations' of acreage or plantings) so that the production does not
exceed such amount of sugar as may be needed to provide for domestic:
consumption, exports permitted under this Agreement, and maximum
stocks specified in Article 13·

ARTICLE 11

The Government of each participating exporting country agrees' to
advise the Council as soon as possible of such part of its country's initial
export quota and export quota in effect as it expects will not be used and,
on receipt of such advice, the Council shall take action in accordance
with Article l<! (1) (i).

ARTICLE 12

If the Government of a participating country fails to give notice
within a period determined for the duration of this Agreement by the
Council in agreement with that Government, but in any case not exceed
ing 8 months friom the date on which initial export quotas were allocated,
of such part of the initial export quota of its country as it expects will
not be used, the initial export quota of that country for the following
quota year shall be reduced by the difference between the actual exports
.and the initial export quota or latest export quota in effect, whichever
is the less. The Council may decide not to impose this penalty if it is
satisfied that a ':Government failed to give notice because its country's in
tended exports [fell short by reason of force majeure or other circum
stances beyond lits control occurring after the date for notice established
in accordance with this Article.
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CHAPTER VL-Stocks

ARTICLE 13

(1) The Governments of participating exporting countries under
take so to regulate production in their countries that the stocks in their
respective countries shall not exceed for each country On a fixed date each
year immediately preceding the start of the new crop, such date to be
agreed with fhe Council, an amount equal to 20 per cent of its annual
production.

(2) Nevertheless, the Council may, if it considers that such action
is justified by special circumstances, authorize the holding of stocks in
any country in excess of 20 per cent of its production.

(3) The Government of each participating country listed in Arti
cle 14 (1) agrees:-

(i) that stocks equal to an amount of not less than 10 per
cent of its country's basic export tonnage shall be held
in its country at a fixed date each year immediately pre
ceding the start of the new crop, such date to be agreed
with the Council, unless drought, flood, or other adverse
conditions prevent the holding of such stocks; and

(ii) that such stocks shall be earmarked to fill increased re
quirements of the free market and used £01' no other
purpose without the consent of the Council, and shall be
immediately available for export to that market when
called for bv the Council.

(4) The Council may increase the amount of the minimum stocks
to be carried under paragraph (3) of this Article up to 15 per cent.

(5) The Government of each participating country, in which stocks
are held under the provisions of paragraph (3) as they may be modified
by the provisions of paragraph (4) of this Article, agrees that unless
otherwise authorized by the Council, stocks held' under those provisions
shall be used neither for meeting priorities under Article 14 B, nor for
meeting increases in quotas in effect under Article 22 while such quotas
are lower than its country/s basic export tonnage, unless the stock so
used can be replaced before the beginning of its country's crop in the
ensuing quota year.

(6) For the purposes of this Agreement the Cuban stabilization
Reserve shall not be considered part of the stocks available for the free
market nor shall it be included in the computation of stocks under para
graph (1) of this Article.

The Cuban Government, however, agrees to consider making such
reserve available for the free market on the request of the Council if the
Council considers that market conditions make such action advisable.
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ARTICLE 14
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(7) The Government of each participating exporting country
agrees that, SOl far as possible, it will not permit the disposal of stocks
held under this Article, following its withdrawal from this Agreement
or following the expiration of this Agreement, in such a manner as to
create undue disturbance in the free market in sugar.

(8) Not' later than three months after the date of signature of
this Agreement, the Government of each participating country shall in
form the Council which of the two definitions of "stock of sugar" in
Article 2 it accepts as applicable to its country.

CHAPTER VII.-Regulation of Exports

,

I

A.-Basic Export Tonnages

(1) For each of the quota years during which this Agreement is
in force the exporting countries or areas named below shall have the fol
lowing basic export tonnages for the free market:-

(In thousands of tons)
Belgium (including Belgian Congo) .
Brizil .
China (Taiwan) .
Colombia .
Cuba .
Czechoslovakia .
Denmark .
Dominican Republic .
France (and the countries France

represents internationally) .
Germany, Eastern .
Haiti .
Hungary .
Indonesia .
Mexico .
Netherlands (including Surinam) .
Peru .
Philippines .

I

Poland .
U.S.S.R .
Yugoslavia .

.. Tho kmudom of :the Nelhedands undertakes not to export over the years 1954. 1955 and 1956
.taken as a whole, a grea.ter amount of susar than they. import durilJ,1t the same neriou. •
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(2) The export quotas of the Czechoslovak Republic and the
People's Republic of Poland do not include their exports of sugar to the
U.S.S.R. and these exports are outside this Agreement. The U. S. S. R.
export quota is therefore calculated without taking into account imports
of sugar from the above-mentioned countries.

(3) The present Agreement does not apply to movements of su
gar between France and the countries which France represents inter
nationally, and the Associated States of Cambodia, Laos, and Vietnam.

(4) Costa Rica, Ecuador, and Nicaragua, to which no basic export
tonnages have been allotted under this Article, may each export to
the free market up to 5,000 tons raw value a year.

(5) This Agreement does not ignore, and does not have the pur
pose of nullifying Indonesia's aspiration as a Sovereign State for its re
habilitation to its historical position as a sugar exporting country to the
extent that may be practicable within the possibilities of the free market.

(6) India shall have the status of an exporting country but has.
not requested that an export quota be allotted to her.

B.-Priorities on Shortfalls and on Increased Free Market Requirements

(7) In determining export quotas in effect the following priori
ties shall be applied in accordance with the provisions of paragraph (8)
of this Artide:-

(a) The first 50,000 tons will be allotted to Cuba.
(b) The next 15,000 tons will be allotted to Poland.
(c) The next 5,000 tons will be allotted to Haiti in the first

and second year, this being increased to 10,000 tons in
the third year.

(d) The next 25,000 tons will be allotted to Czechoslovakia.
(e) The next 10,000 tons will be allotted to Hungary.

(8)-(i) In redistributions resulting from the provisions of Arti-
cles 19 (1) (i) and 19 (2), the Council shall give effect to the priorities
listed in paragraph (7) of this Article.

(ii) In distributions resulting from the provisions of Articles 18,.
19 (1) (ii) and 22, the Council shall not give effect to the said priorities
until the exporting countries listed in paragraph (1) of this Article have
been offered export quotas equal to the total of their basic export ton
nages, subject to any reductions applied under Articles 12 and 21 (3) and
thereafter shall give effect to the said priorities only in so far as the
said priorities have not already been brought into effect in accordance
with sub-paragraph (i) of this paragraph.

(iii) Reductions resulting from the application of the provisions
of Article 21 shall be applied pro rata to the basic export tonnages until
the export quotas in effect have been reduced to the total of the basic
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export tonnages plus the total of the priorities allotted due to increases
in free market requirements for that year, after which the priorities shall
be deducted in i the reverse order and thereafter reductions shall be ap
plied again pro rata to basic export tonnages.

ARTICLE 15

This Agreement does not apply to movements of sugar between the
Belgo-Luxembourg Economic Union (including the Belgian Congo), France
and the countries which France represents internationally, the Federal
Republic of Germany, and the Kingdom of the Netherlands (including
Surinam). '

These countries undertake to restrict the movements referred to
in this Article to a net amount of 175,000 tons of sugar per year.

ARTICLE 16

(1) The': Government of the United Kingdom of Great Britain and
Northern Ireland (on behalf of the British West Indies and British Guia
na, Mauritius, and Fiji), the Government of the Commonwealth of Aus
tralia, and the Covernment of the Union of South Africa undertake that
net exports of I, sugar by the exporting territories covered by the Com
monwealth Sugar Agreement of 1951 (excluding local movements of
sugar between: adjoining Commonwealth territories, or islands, in such
quantities' as can be authenticated by custom) shall not together exceed
the following total quantities:-

(i) in the calendar years 1954 and 1955-2,413,793 tons (,2,375,000
English long tons) tel quel per year;

(ii) in the calendar year 1956-2,490,018 tons (2,450,000 English
long tons) tel quel.

Subject .to contractual obligations assumed bv the Governments
concerned under the, Commonwealth Sugar Agreement of 1951, the quan
titative limits for the calendar years 1954, 1955, and 1956\ specified above
shall not be varied and the provisions of all other articles of this Agree
ment shall be 'construed accordingly.

(2) These limitations have the effect of leaving available to the
free market a share in the sugar markets of Commonwealth countries.
The Governments aforementioned would, however, regard themselves as
released from 'their obligation thus to limit exports or Commonwealth
sugar if a Government or Governments of a participating exporting
'country or of participating countries having a basic export tonnage or
tonnages under Articles 14 (1) should enter into a special trading ar
rangement with an importing country of the Commonwealth which
would guarantee the exporting country a specified portion of the mar
ket: of that Commonwealth country.
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(3) The Government of the United Kingdom of Great Britain and
Northern Ireland, with the concurrence of the Government of the Com
monwealth of Australia and the Government of the Union of South
Africa, undertakes to provide the Council sixty days in advance of the
beginning of each quota year with an estimate of total net export from
the exporting territories covered by the Commonwealth Sugar Agree
ment in such year and to inform the Council promptly of any changes in
such estimate during that year. The information supplied to the Council
by the 'United Kingdom pursuant to this undertaking shall be held to
discharge fully the obligations in Articles 11 and 12 so far as the afore
mentioned territories are concerned.

(4) The provisions of paragraphs (3) and (4) of Article 13 shall
not apply to the exporting territories covered by the Commonwealth
Sugar Agreement.

(5) Nothing in this Article shall be held to prevent any parti
cipating country exporting to the free market from exporting sugar
to any country within the British Commonwealth nor, within the quan
titative limits set out above, to prevent any Commonwealth country from
exporting sugar to the free market.

ARTICLE 17

Exports of sugar to the 'United States of America for consumption
therein shall not be considered exports to the free market and shall not be
charged against the export quotas established under this Agreement.

ARTICLE 18

(1) Before the beginning of each quota year the Council shall
cause an estimate to be made of the net import requirements of the free
market during such year for sugar from exporting countries listed in
Article 14(1). In the preparation of this estimates, there shall be taken
into account, among other factors, the total amount of sugar which the'
Council is notified could be imported from non-participating countries
under the provisions of Article 7 (4).

(2) At least 30 days before the beginning of each quota year the
Council shall consider the estimate of the net import requirements of
the free market prepared in accordance with paragraph (1) of this Ar
ticle. If the Council adopts that estimate, it shall forthwith assign an
initial export quota for the free market for such year to each of the'
exporting countries listed in Article 14(1) by distributing that estimate
among the exporting countries pro rata to their basic export tonnages,
subject to the provisions of Article 14 B, to such penalties as may be
imposed in accordance with the provisions of Article 12 and to such re-
ductions as may be made under Article 21 (3).
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(3) If there is disagreement in the Council upon the estimate of
the net import requirements of the free market prepared in accordance
with paragraph i (1) of this Article, the question shall be put to a Special
Vote. If as a 'result of that vote, an estimate is adopted, the Council
shall thereupon assign initial export quotas in accordance with paragraph
(2) of this Article; but if an estimate is not so adopted, then the initial
export quotas for the new quota year shall be fixed by distributing the
total of the export quotas in effect at the end of the current quota year
on the same basis and in the same manner as is provided in paragraph

I

(2) of this Article.

(4) The Council shall have power by Special Vote to set aside
in any quota year up to 20,000 tons of the net import requirements

_ of the free market as a reserve from which it may allot additional ex
port quotas to meet proved cases of special hardship.-

ARTICLE 19

(1) The Council shall cause export quotas in effect for partici
pating countries listed in Article 14 (1) to be adjusted, subj eet to the
provisions of Article 14-B, as follows:~

(i) Within 10 days after the Government of any exporting coun
try has given notice pursuant to Article 11 that a part of the
initial export quota or export quota in effect will not be used,
to reduce accordingly the export quota in effect of such coun
try 'and to increase the export quotas in effect of other ex
porting countries by redistributing an amount of sugar equal
to the part of the quota so renounced pro rata to their basic
export tonnages. The Secretary of the Council shall forth
with notify Governments of exporting countries of such in
creases, and those Governments shall, within 10 days of re
ceipt of such notification, inform the Secretary of the Coun
cil whether or not they are in a position to use the increase
in quota allotted to them, and on receipt of such information,
a subsequent redistribution of the quantity involved shall be
made, and Governments of exporting countries concerned
shall be notified forthwith by the Secretary of the Council
of the increases made in their countries' export quotas in
effect.

(ii) From time to time to take into account variations in the es
timates of the quantities of sugar which the Council is noti
fied iwill be imported from non-participating countries under
Article 7; provided, however, that such quantities need not
be redistributed until they reach a total of 5,000 tons. Re
distributions under this sub-paragraph shall be made on the
same basis and in the same manner as is provided in para
graph (1) (i) of this Article.
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(2) Notwithstanding the provisions of Article 11, if the Council,
after conaultation with the Government of any participating exporting
country, determines that such country will be unable to use all or part
of its export quota in effect, the Council may increase pro rata the ex-'
port quotas of other participating exporting countries on the same basis
and in the same manner as is provided for in paragraph (1) (i) of this
Article; provided, however, that such action by the Council shall not de
prive the country concerned of its right to fill its export quota which
was in effect before the Council made its determination.

CHAPTER VIII.-Stabilization of Prices

ARTICLE 20

(1) For the purposes of this Agreement the price of sugar shall
be considered equitable both to eonsumers and producers if it is main
tained within a zone of stabilized prices between a minimum. of 3.25
cents and a maximum of 4.35 cents, United States currency, per pound
avoirdupois, free alongside steamer Cuban port ; the price of sugar shall
be the spot price established by the New York Coffee and Sugar Ex
change in relation to sugar covered by Contract No.4, or any other price
which may be established under paragraph (2) of this Article.

(2) In the event of the price referred to in paragraph (1) of this
Article not being available at a material period, the Council shall use
such other criteria as it sees fit.

(3) The minimum and maximum limits of the zone of stabilized
prices referred to in paragraph (1) of this Article may be modified by
the Council by a Special Vote.

ARTICLE 21

(1) (i) If at any time the Council decides that market conditions
make it advisable to reduce the export quotas in effect with a view to
preventing the price of sugar from falling below the minimum price es
tablished under Article 20, it may make such reduction in the export
quotas in effect as it deems necessary pro rata to the basic export ton
nages, subject to the provisions of Article 14 B.

(ii) Notwithstanding the provisions of paragraph (1) (i) of this
Article, whenever the average daily spot price of sugar for anyone period
of fifteen consecutive market days, has averaged less than the minimum
price established under Article 20, the Council shall, within ten days of
the end of such fifteen-day period, make such reduction as it deems nec
essary in the export quotas in effect, pro rata to the basic export ton
nages and subject to the provisions of Article 14 B; provided that no
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further alteration in the export quotas in effect shall be made under this
~ub...paragraph' within a period of fifteen consecutive market days from
the date of any adjustment in quotas in effect, pursuant to the pro
visions of this sub-paragraph and of Article 22.

(iii) If I the Council cannot agree within the said period of ten
days upon the.amount of the reduction under paragraph (1) (ii) of this
Article, the export quotas in effect shall be reduced each time by 5 per
cent of the basic export tonnages, subject to the provisions. of Artfcle I

14 :13. I I I , I • I

(iv) Notwithstanding the provisions of paragraph (1) (i), (1)
(ii), and (1) (iii) of this Article, if any country's export quota in effect
has been reduced under Article 19 (1) (i), such reduction shall be deemed
to form part of reductions made in the same quota year under the terms

I.
of the aforesaid sub-paragraphs. '

,,' I (2) The Secretary of the Council shall notify the Governments of
participatingcountries of each reduction made under this Article in the
export quotas .in effect. •

(;3) If any of the reductions provided for in the preceding para
graphs of this Article cannot be fully applied to the export quota in ef
fect of an expp,rting country because, at the time the reduction is made, I

that country has already exported all or part of the amount of such re
duction, a corresponding amount shall he deducted from the initial ex
port quota of that country for the following quota year.

ARTICLE 22

(1) If, lat any time, the Council decides that market conditions
make it advisable I to increase I the export quotas in effect with a view to
preventing the price of sugar from rising above the maximum price es-

I

tablished under Article 20, it may make such increase in the export
quotas in effect as it deems necessary, pro rata to the basic export ton
nages subject to the provisions of Article 14 B.

(2) (i) i Notwithstanding the provisions of paragraph (1) of this
Article,. whenever the average daily spot price of sugar for anyone pe
riod of fifteen consecutive market days has. averaged more than the max- I

imum price established under Article 20, the Council shall, within ten
days of the end of such fifteen-day period, make such increases as it
deems necessary in the export quotas in effect, pro rata to the basic ex
port tonnages I and subject to the provisions of Article 14 B; provided
that no further alteration in the export quotas in effect shall be made
under .this sub-paragraph within a period of fifteen consecutive market
days from the date, of any adjustment in quotas in effect, pursuant to
the provisions: of this sub-paragraph and of Article 21.

(ii) If the Council .eannot agree within the said period of ten days
upon the amount of the increase under paragraph (2) (i) of this article,
the export quotas in effect shall be increased each time by 71;2 per cent
of.the basic export tonnages, subject to the provisions of Article 14 B.
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(3) . The Secretary of the Council shall notify the Governments
of participating countries of each increase made under this Article In

the export quotas in effect.

CHAPTER IX.-General Limitation of Reductions in
Export Quotas

ARTICLE 23

(1) Except in respect of penalties imposed under Article 12 and
reductions made under Article 19 (1) (i), the export quota in effect of
any participating exporting country listed in Article 14 (1) shall not be
reduced below 80 per cent of its. basic export tonnage and all other provi
sions of this Agreement shall be construed accordingly; provided, how
ever, that the export quota in effect of any participating exporting coun
try having a basic export tonnage under Article 14 (1) of less than 50,000
tons shall not be reduced below 90 per cent of its basic export tonnage.

(,2) A reduction of quotas under Article 21 shall not be. made with
in the last forty-five calendar days of the quota year.

CHAPTER X.':'-'-Sugar Mixtures

ARTICLE .24.

Should the Council at any time be satisfied that, as the result of
aniaterial increase in the exportation or use of sugar mixtures, those
products are taking the place of sugar to such an extent as to prevent
full effect being given to the purpose of this Agreement, it may resolve
that such products or any of them shall be deemed to be sugar" in res
pect of their sugar content, for the purposes 'Of the Agreement; provided
that the Council shall, for the purpose of calculating the amount of sugar
to be charged to the export quota of any participating country, exclude
the sugar equivalent of any quantity of such products which has normally
been exported from that country prior to the coming into force of this
Agreement.

CRAPT'ER XI.-Monetary Difficulties'

ARTICLE 25

(1) If, during the term of this Agreement the Government of a
participating importing country considers that it is necessary for it to
forestall the imminent threat of, or to stop or to correct a serious decline
in its monetary reserves, it may request the Council to modify particular
obligations of this Agreement.
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(2) The Council shall consult fully with the International Monetary
Fund on questions raised by such request and shall accept all findings of
statistical and, other facts made by the Fund relating to foreign exchanges,
monetary reserves, and balance of payments, and shall accept the deter
rnination of the Fund as to whether the country involved has experienced
or is imminently threatened with a serious deterioration in its monetary
reserves. If the country in question is not a member of the International
Monetary Fund and requests that the Council should not consult the
Fund, the issues involved shall be examined by the Council without such
consultation. :

(3) In either event, the Council shall discuss the matter with the
Government of the importing country. If the Council decides that the
representation's are well founded and that the country is being prevented
from obtaining a sufficient amount of sugar to meet its consumption
requirements consistent with the terms of this Agreement, the Council
may modify the obligations 'of such Government or of the Government of
any exporting country under this Agreement in such manner and for
such time as the Council deems necessary to permit such importing coun
try to secure ~ more adequate supply of sugar with its available resources.

i CHAPTER XII.-Studies by the Council

ARTICLE 26

(1) The Council shall consider and make recommendations to the
Governments 'of participating countries concerning ways and means of
securing appropriate expansion in the consumption of sugar, and may
undertake studies of such matters as:-

(b The effects of (a) taxation and restrictive measures and
(b) economic, climatic, and other conditions on the con
sumption of sugar in the various countries;

(ii) Means of promoting consumption, particularly in coun
tries where consumption per caput is low;

(iii) The possibility of cooperative publicity programmes with
similar agencies concerned with the expansion of con
sumption of other foodstuffs;

(iv) Progress of research into new uses of sugar, its by-pro
ducts, and the plant from which it is derived.

(2) Furthermore, the Council is authorized to make and arrange
for other studies, including studies of the, various forms of special assist
ance to the sugar industry, for the purpose of assembling comprehensive
information and for the formulation of proposals which the Council
deems relevant to the attainment of the general objectives set forth in
Article 1 or relevant to the solution of the commodity problem involved.
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Any such studies shall relate to as wide a range of countries, as prac
ticable and shall take into consideration the general social and economic
conditions, of the countries concerned.

(3) The studies undertaken pursuant to paragraphs (1) and (2)
of this Article shall he carried out in accordance with such terms a'S, may
be laid down by the Council, and in consultation with the Participating
Governments.

(4) The Governments concerned agree to inform rthe Council of
the results of their consideration of the recommendations and proposals
referred to in this Article.

CHAPTER XIII.-Administration

ARTICL.E 27

(1) An International Sugar Council is hereby established to admi
nister this Agreement.

(2) Each Participating Government shall be' a voting me-mber of
the Council and shall have the right to be represented on the Council by
one delegate and may designate alternate delegates. A delegate or al
ternate delegates may be accompanied at meetings of the Council by such
advisers as each Participating Government deems necessary.

(3) The Council shall elect a non-voting Chairman who shall hold
Office for one quota year and shall serve without pay. He shall be selected
alternately from among the delegations of the importing and exporting
participating countries.

(4) The Council shall elect a Vice-Chairman who shall hold of
fice for one quota year and shall serve without pay. He shall be se
lected alternately from among the delegations of the exporting and
importing participating countries.

(5) The Council is authorized after consultation with the Inter
national Sugar Council established under the International Agreement
regarding the Regulation of: Production and Marketing of Sugar jsigned
in London, May 6, 1937 a, to accept the records, assets, and liabilities
of that body.

(6) The Council shall have in the territory of each Participating
Government, and to the extent consistent with its laws, such legal ca
pacity as may be necessary in discharging its functions under this
Agreement.

a '''rroaty Series No. 1 (191)2).'' Cmd. 8.37.
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ARTICLE 28

(1) The Council shall adopt rules of procedure which shall be
consistent with the terms of this Agreement, and shall keep such re~

cords as are: required to enable it to discharge its functions under this
Agreement and such other records as it 'considers desirable: In the case
of .inconsistency between the rules of procedure so adopted and the
terms of thik Agreement, the Agreement shan prevail. . .

(2) The Council shall publish at least once a, year a report of
its activities, and of the operation of this Agreement.

(3) The Council shall develop, prepare and publish such reports,
studies, charts, analyses" and other data as it may deem desirable and
helpful.

(4) The Participating Governments undertake to make available
and supply all such statistics and information as are necessary to the
Council or the Executive Committee to enable it to discharge its func
tions under this Agreement.

(5) The Council may appoint such permanent or temporary Com
mittees as it! considers advisable in order to assist it in performing its
functions under this Agreement.

. (6) The Council may, by a Special Vote, delegate to the Executive
Committee set up under Article 37 the exercise of any of its powers and
functions other than those requiring a decision by' Special Vote under
this Agreement. The Council may, atany time, revoke such a delegation
by a majority of the votes cast. .

(7) The Council shall perform such other functions as are neces-
I' ..

sary to carry; out the terms of this Agreement,

ARTICLE 29

The Council shall appoint an Executive Director, who shall be its
senior full-time paid officer, a Secretary, and such staff as may be re
quired for the work of the Council. audits Committees. It shall be a con
dition of: employment of these' officers and of the staff that they do not
hold or shall .cease to hold financial interest in the .sugar industry or in
the trade in sugar and that they shall not. seek or receiva instructions
regarding their duties under this Agreement from any Government or
from any other Authority external to the Council.

ARTICLE 30

(1) The Council shall select its seat. Its meeting shall be held
at its seat, unless the Council decides to hold a particular meeting else
where.
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(2) The Council shall meet at least once a year. It may be con
vened at any other time by its Chairman.

(3) The Chairman shall convene a session of the Council if so re
quested by

(i) Five Participating Governments; or
(ii) Any Participating Government or Governments holding

not less than 10 per cent of the total votes, or
(iii) The Executive Committee.

ARTICLE 31

The presence of delegates holding 75 per cent of the total votes of
the Participating Governments shall be necessary to constitute a quorum
at any meeting of the Council, but if no such quorum is present on the day
fixed for a meeting of the Council which has been called pursuant to
Article 30, such meeting shall be held seven days later in the presence
of delegates holding 50 per cent of the total votes of the Participating
Governments shall then constitute a quorum.

ARTICLE 32

The Council may make decisions, without holding a meeting, by
correspondence between the Chairman and the Participating Governments,
provided that no Participating Government makes objection to this pro
cedure. Any decision so taken shall be communicated to all the Partici
pating Governments as soon as ;possible and shall be set forth in the
minutes of the next meeting of the Council,

ARTICLE 33

'The votes to be exercised by the respective delegations of import-
ing countries on the Council shall be as follows:-

Austria 20
Canada 80
Ceylon 30
Federal Republic of Germany 60
Greece " ., 25
Israel , '. . .. . . . . . . . . . . . 20
Japan 100
Jordan... 15
Lebanon 20
Norway 30
Portugal 30
Saudi Arabia..................... 15
Spain.. .. .. .. . .. . .. 20
Switzerland '............. 45
United Kingdom 245
United states 245

Total 1,000
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. ARTICLE 34
I

The votes to be exercised by the respective delegations of exporting
countries on :the Council shall be as follows:-

Australia 45
Belgium 2-0
Brazil '.' . . . . . . . . . . . . . . . . . . . 50
China 65
Cuba 245
Czecho~ovakia 45
Denmark............................... 20
Dominican Republic 65
France (and the oourrtr'ies which France

represents internationally) 35
Haiti 20
I:Iungary 20
India 30
Indonesia 40
Mexico 25
Netherlands 20
Nicaragua 15
Peru 40
Philippines ,................. 25
Poland , 40
South Africa 20
U.S.S.R. 100
Yugoslavia 15

Total 1,000

ARTICLE 35

Whenever the membership of this Agreement changes or when any
country is suspended from voting or recovers its votes under any provi
sion of this iAgreement, the Council shall redistribute the votes within
each group (importing countries and exporting countries), having regard
in respect of :importing countries to their average imports over the two
preceding years, and in respect of exporting countries having regard to
the ratio 40, to 60 to their average production over the two preceding
years and to: the basic export tonnages allotted to them; provided that
in no case shall any country have less than 15 or more than 245 votes
and that the~e shall be no fractional votes.

ARTICLE 36

(1) E*cept where otherwise specifically provided for in this Agree..
ment, decisions of the Council shall be by a majority of the votes cast by
the exporting countries and a majority of the votes cast by the import-
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ing countries, provided that the latter majority shall consist of votes cast
by not less than one-third in number of the importing countries present
and voting.

(2) When a Special Vote is required, decisions of the Council shall
be by at least two-thirds of the votes cast, which shall include a majority
of the votes east by the exporting countries and a majority of the votes
cast by the importing countries; provided that the latter majority shall
consist of votes cast by not less than one-third in number of the importing
countries present and voting.

(3) Notwithstanding the provisions of paragraphs (1) and (2) of
this Article, at any session of the Council convened in accordance with
Article 30 (3) (i) or Article 30 (3) (ii) to deal with any question relating
to Articles. 21 and 22, decisions of the Council on action taken by the
Executive Committee under the said Articles shall be by a simple majority
of the votes cast by the participating countries present and voting taken
as a whole.

(4) The Government of any participating exporting country may
authorize the voting delegate of any' other exporting country and the
Government of any participating importing country may authorize the
voting delegate of any' other importing country to represent its [nterests
and to exercise its votes at any meeting or meetings of the Council.
Evidence of such authorization satisfactory to the Council shall be sub
mitted to the Council.

(5) Each Participating Government undertakes to accept as bind
ing all decisions of the Council under the provisions of this Agreement.

ARTICLE 37

(1) The Council shall establish an Executive Committee, which
shall be composed of representatives of the Governments of five partici
pating exporting countries which shall be selected for a quota year by
a majority of the votes held by the exporting countries and of represen
tatives of the Governments of five participating importing countries which
shall be selected for' a quota year by a majority of the votes held by the
importing countries.

(2) The Executive Committee shall exercise such powers and func
tions of the Council as are delegated to it by the Council.

(3) The Executive Director of the Council shall be ex officio Chair
man of the Executive Committee but shall have no vote. The Committee
may elect a Vice-Chairman and shall establish its Rules of Procedure sub
ject to the approval of the Council.

(4) Each member of the Committee shall have one vote. In the
Executive Committee, decisions shall be by a majority of the votes cast
by the exporting countries and a majority of the votes cast by the im-
porting countries. .
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(5) Any Participating Government shall have the right of appeal
to the Coun~il under such conditions as may be prescribed by the Council,
against any' decision of the Executive Committe,e. In so far a'S the deer
sion of the 'Oouncil does not accord with the decision of the Executive
Committee, the latter shall be modified as of the date on which the Coun
cil makes its decision.

CHAPTER XIV.-Finance

ARTICLE 38

(1) Expenses of delegations to the Council and members of the
Executive Committee shall be met by their respective Governments. The
.other expenses necessary for the administration of this Agreement, in
cluding remuneration which the Council pays, shall be met by annual con
tributions b,y the Participating Governments. The contribution of each
Participating Government for each quota year shall be proportionate to
the number] of votes held by it when the budget for that quota year is
adopted. :

,

(2) At its first session the Council shall approve its budget for
the first quota year and assess the contributions to be paid by each Par
ticipating Government.

(3) the Council shall, each quota year, approve its budget for the
following quota year and assess the contribution to be paid by each Par
ticipating Government for such quota year.

(4) The initial contribution of any Participating Government ac
ceding to this Agreement under Article 41 shall be assessed by the Council
on the basis of the number of votes to be held by it and the period re
maining in the current quota year, but the assessment rnade upon other
Participating Governments for the current quota year shall not be altered.

(5) Contributions shall become Payable at the beginning of the
quota year In respect of which the contribution is assessed and in the
currency of; the country where the seat of the Council is situated. Any
Participating Government failing to pay its contribution by the end of
the quota year in respect of which such contribution has been assessed
shall be suspended of its voting rights, until its contribution is paid, but,
except by Special Vote of the Council, shall not be deprived of any of its
other rights nor relieved of any of its obligations under this Agree
ment.

. (6) To the extent consistent with the laws of the country where
the seat of the Council is situated, the Government of that country shall
grant exemption from taxation on the funds, of the Council and on re
muneration ipaid by the Council to its employees.
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(7) The Council shall, each quota year, publish an audited state
ment of its receipts and expenditures during the previous quota year.

(8) The Council shall, prior to its dissolution, provide for the set
tlement of its liabilities and the disposal of its records and assets upon
the termination of this Agreement.

CHAPTER XV.-Cooperation with other Organizations

ARTICLE 39

(1) The Council, in oxerciaing its functions under this Agreement,
may make arrangements for consultation and cooperation with appro
priate organizations and institutions and may also make such provisions
as it deems fit for representatives of those bodies to attend meetings of
the Council.

(2) If the Council finds that any terms of this Agreement are
materially inconsistent with such requirements as may be laid down by
the United Nations or through its appropriate organs and specialized
agencies regarding inter-governmental commodity agreements, the incon
sistency shall be deemed to be a circumstance affecting adversely the
operation of this Agreement and the procedure prescribed in Article 43
shall be applicable.

CHAPTER XVI.-Disputes and Complaints

ARTICLE 40

(1) Any dispute concerning the interpretation or application of
this Agreement, which is not settled by negotiation, shall, at the request
of any Participating Government party to the dispute, be referred to the
Council for decision.

(2) In any case where a dispute has been referred to the Council
under paragraph (1) of this Article, a majority of Participating Govern
ments or Participating Governments holding not less than one-third of the
total votes may require the Council, after full discussion, to seek the
opinion of the advisory panel referred to in paragraph (3) of this Article
on the issues in dispute before giving its decision.

(3)--(i) Unless the Council unanimously agrees otherwise, the
panel shall consist of-

(a) two persons, one having wide experience in matters of
the kind in dispute and the other having legal standing
and experience, nominated by the exporting countries;

(b) two such persons nominated by the importing countries;
and
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ARTICLE 41

(~)achairman selected unanimously by the four persons no
I minated under (a) and (b), or, if they fail to agree, by

the Chairman of the Council,
(ii) Persons from countries whose Governments are parties to this

Agreement, shall be eligible to serve on the advisory panel.
(iii) Persons appointed to the advisory panel shall act in their per

sonal capacities and without instructions from any Government.
(iv) 'I'he expenses of the advisory panel shall be paid by the Coun-

cil.
I

(4) 'The opinion 'Of the advisory panel and the persons therefor
shall be submitted to the Council which, after considering all the relevant
information, shall decide the dispute.

(5) Any complaint that any Participating Government has failed
to fulfill its obligations under this Agreement shall, at the request of the
Participating Government making the complaint, be referred to the Coun
cil which sh~ll make a decision on the matter.

(6) Nb Participating Government shall be found to have corn
mitted a breach of this Agreement except by a majority of the votes held
by the importing countries. Any finding that a Participating Govern
ment is in breach of the Agreement shall specify the nature of the
breach.

(7) If'ithe Council finds that a Participating Government has com
mitted a breach of this Agreement, it may, by a majority of the votes
held by the exporting countries and a majority of the votes held by the
importing countries, suspend the Government concerned of its voting
rights until it fulfills its obligations or expel that Government from this
Agreement. I

"

CHAPTER XVII.-Signature, Acceptance, Entry into
Force, and Accession

I
I

(1) 'This Agreement shall be open for signature from September
15 to October 31, 1953, by the Governments represented by delegates at
the Conference at which this Agreement was negotiated.

(2) This Agreement shall be subject to ratification or acceptance
by the signatory Governments in accordance with their respective con
stitutional procedures, and the instruments of ratification or acceptance
shall be deposited with the Government of the United Kingdom of Great
Britain and Northern Ireland.

(3) This Agreement shall be open for accession by any of the Gov
ernments referred to in paragraph (1) of this Article and accession shall
be effectedby the deposit of an instrument of accession with the Govern
ment of the United Kingdom of Great Britain and Northern Ireland.
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(4) The Council may approve accession to this Agreement by any
Government not referred to in paragraph. (1) of this Article, provided
that the conditions of such accession shall first be agreed upon with the
Council by the Government desiring to effect it.

(5) The effective date of a Government's participation in this
Agreement shall be the date on which the instrument of ratification,
acceptance, or accession is deposited with the Government of the United
Kingdom of Great Britain and Northern Ireland.

(6)-(i) This Agreement shall come into force on December 15,
1953, as regards Articles 1, 2, 18, and 27-46 inclusive, and on January 1,
1954, as regards Articles 3-17 and 19-26 inclusive, if on December 15,
1953, instruments of ratification, acceptance or accession have been de
posited by Governments holding 60 per cent of the votes of importing
countries and 75 per cent of the votes of exporting countries under the
distribution set out in Articles 33 and 34 ; provided that notifications to
the Government of the United Kingdom of Great Britain and Northern
Ireland by Governments which have been unable to ratify, accept, or
accede to this Agreement by December 15, 1953, containing an under
taking to seek to obtain as rapidly as possible under their constitutional
procedure, and during a period of four months from December 15, 1953,
ratification, acceptance, or accession, will be considered as equivalent to
ratification, acceptance, or accession. If, however, such a notification is
not followed by the deposit of an instrument of ratification, acceptance,
or accession by May 1, 1954, the Government concerned shall then no
longer be regarded as an observer. In any event the obligations under
this Agreement of Governments of exporting countries which have rati
fied, accepted, or acceded to this Agreement by May 1, 1954, for the first
quota year will run as from January 1, 1954.

(ii) If at the end of the period of four months mentioned in sub
paragraph (i) the percentage of votes of importing countries or of ex
porting countries which have ratified, accepted, or acceded to this Agree
ment is less than the percentage provided for in sub-paragraph (i), the
Governments which have ratified, accepted, or acceded to this Agreement
may agree to put it into force among themselves.

(iii) 'The Council may determine the conditions under which the
Governments which have not ratified, accepted, or acceded to this Agree
ment by December 15th, 1953, but who have made known their intention
to obtain as rapidly as possible a decision on ratification, acceptance, or
accession may take part in the work of the Council as non-voting observers
if they so wish.

(7) The Government of the United Kingdom of Great Britain and
Northern Ireland will notify all signatory Governments of each signature,
ratification, acceptance of, or accession to this Agreement, and shall in
form all signatory Governments of any reservation or condition attached
thereto.
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CHAPTER XVIII.-Duration, Amendment. Suspension,
Withdrawal. 'I'ermination

ARTICLE 42

(1) The duration of this Agreement shall be five years from Jan
uary 1, 1954. The Agreement shall not be subject to denunciation.

(2) Without prejudice to Articles 43 and 44, the Council shall in
the third year' of'-this Agreement examine the entire working of the
Agreement, especially in regard to quotas and prices and shall take into
a-ccount any amendment to the Agreement which in connection with this
examination any Participating Government may propose.

(3) Not less than three months before the last day of the third
quota year of ,this Agreement the Council shall submit a report on the
results of the iexamination referred to in paragraph (2) of this Article
to Participating Governments.

(4) Any Participating Government may, within a period of not
more than two months after the receipt of the Council's reports referred
to in paragraph (3) of this Article, withdraw from this Agreement by
giving notice of withdrawal to the Government of the United Kingdom
of Great Britairt. and Northern Ireland. Such withdrawal shall take effect
on the last day of the third quota year.

(5)-(d If, after the two months referred to in paragraph (4) of
this Article, any Government which has not withdrawn from this Agree
ment under that paragraph considers that the number of Governments
which have withdrawn under the said paragraph, or the importance of
those Governments for the purposes of this Agreement, is such as to im
pair the operation of this Agreement, such Government may, within
thirty days following the expiration of the' said period, request the Chair
man of the Council to call a special meeting of the Council at which the
Governments party to this Agreement shall consider whether or not they
will remain party to it.

(ii) Any special meeting called pursuant to a request made under
sub-paragraph ,,(i) shall be held within one month of the receipt by the
Chairman of such request and Governments represented at such meeting
may withdraw from the Agreement by giving notice of withdrawal to the
Government of the United Kingdom of Great Britain and Northern Ireland
within thirty days from the date on which the meeting was held. Any
such notice. of .withdrawal shall become effective thirty days from the
date of its receipt by that Government.

(iii) Governments not represented at a special meeting held pur
suant to sub-paragraphs (i) and (ii) may not withdraw from this Agree
ment under the provisions of those sub-paragraphs.
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ARTICLE 43

. (1) If circumstances arise which, in the oprmon of the Council,
affect or threaten to affect adversely the operation of this Agreement,
the Council may, by a Special Vote, recommend an amendment of this
Agreement to the Participating Governments.

(2) The Council shall fix the time within which each Participating
Government shall notify the Government of the United Kingdom of
Great Britain and Northern Ireland whether or not it accepts an amend
ment recommended under paragraph (1) of this Article.

(3) If, within the time fixed under paragraph (2) of this Article,
all Participating Governments accept an amendment, it shall take effect
immediately on the receipt by the Government of the United Kingdom of
Great Britain and Northern Ireland of the last acceptance.

(4) If, within the time fixed under paragraph (2) of this Article,
an amendment is not accepted by the Governments of exporting countries
which hold 75 per cent of the votes of the exporting countries and by
the Governments of importing countries which hold 75 per cent of the
votes of the importing countries, it shall not take effect.

(5) If, by the end of the time fixed under paragraph (2) of this
Article, an amendment is accepted by the Governments of exporting
countries which hold 75 per cent of the votes of the exporting countries
and the- Governments of importing countries which hold 75 per cent of
the votes of importing countries but not by the Governments of all the
exporting countries and the Governments of all the importing countries-s-

(i) the amendment shall become effective for the Participating
Governments which have signified their acceptance under
paragraph (2) of this Article at the beginning of the quota
year next following the end of the time fixed under that
paragraph;

(ii) the Council shall determine forthwith whether the amend
ment is of such a nature that the Participating Governments
which do not accept it shall be suspended from this Agree
ment from the date upon which it becomes effective under
sub-paragraph (i) and shall inform all Participating Govern
ments accordingly. If the Council determines that the
amendment is of such a nature, Participating Governments
which haJe not accepted that amendment shall inform the
Council by the date on which the amendment is to become
effective under sub-paragraph (i) whether it is still unaccept
able and those Participating Governments which do so shall
automatically be suspended from this Agreement; provided
that if any such Participating Government satisfies the
Council that it has been prevented from accepting the amend-
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ment by the time the amendment becomes effective under
sub-paragraph (i) by reason of constitutional difficulties be
yond its control, the Council may postpone suspension until
such difficulties have been overcome and the Participating
Government has notified its decision to the Council.

(6) The Council shall establish rules with respect to the rein
statement of a Participating Government suspended under paragraph (5)
(ii)· of this Article and any other rules required for carrying out the
provisions of this Article.

ARTICLE 44

(1) If any Participating Government considers its interests to be
seriously prejudiced by the failure of any signatory Government to ratify
or accept this' Agreement, or by conditions or reservations attached to
any signature" ratification, or acceptance, it shall notify the Government
of the United', Kingdom of Great Britain and Northern Ireland. Imme
diately on the receipt of such notification, the Government of the United
Kingdom of Great Britain and Northern Ireland shall inform the Council,
which shall, either at its first meeting, or at any subsequent meeting held
not later than: one month after receipt of the notification, consider the
matter. If" after the Council has considered the matter, the Partici-:
pating Government still considers its interests to be seriously prejudiced,
it may withdraw from this Agreement by giving notice of withdrawal
to the Government of the United Kingdom of Great Britain and Northern
Ireland within '. thirty days after the Council has concluded its considera
tion of the matter.

(2) If any Participating Government demonstrates that, notwith
standing the provisions of this Agreement, its operation has resulted in
an acute shortage of supplies or in prices on the free market not being
stabilized within the range provided for in this Agreement, and the
Council fails to take action to remedy' such situation, the Government
concerned may, give notice of withdrawal from this Agreement.

(3) If, during the period of this Agreement, by action of a non
participating country, Or by action of any participating country inconsist
ent with this Agreement, such adverse changes occur in the relation
between supply and demand on the free market as, are held by any Par
ticipating Government seriously to prejudice its interests, such Participat
ing Government may state its case to the Councft If the Council de
clares the ease' to be well-founded, the Government concerned may give
notice of withdrawal from this Agreement.

(4) If any Participating Government considers that its interests
will be seriously prejudiced by reason of the effects of the basic export
tonnage to be allotted to a non-participating exporting country seeking to
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accede to this Agreement pursuant to Article 41 (4), such Government
may state its case to the Council which shall take a decision upon it. If
the Government concerned considers that, notwithstanding the decision
by the Council, its interests continue to be seriously prejudiced, it may
give notice of withdrawal from this Agreement.

(5) The Council shall take a decision within thirty days on any
matters submitted to it in accordance with paragraphs (,2), (3), and (4)
of this Article; and if the Council fails to do so within that time,
the Government which has submitted the matter to the Council may give
notice of withdrawal from this Agreement.

(6) Any Participating Government may, if it becomes involved in
hostilities, apply to the Council for the suspension of some or all of its
obligations under this Agreement. If the application is denied, such
Government may give notice of withdrawal from this Agreement.

(7) If any Participating Government avails itself of the provisions
of Article 16 (2), so as to be released from its obligations under that
Article, any other Participating Government may at any time during the
ensuing three months give notice of withdrawal after explaining its rea
sons to the Council.

(8) In addition to the situations envisaged in the preceding para
graphs of this Agreement, when a Participating Government demon
strates that circumstances beyond its control prevent it from fulfilling its
obligations under this Agreement, it may give notice of withdrawal from
this Agreement, subject to a decision of the Council that such withdrawal
is justified.

(9) If any Participating Government considers that a withdrawal
from this Agreement notified in accordance with the provisions of this
Article by any other Participating Government, in respect of either its
metropolitan territory or all or any of the non-metropolitan territories
for whose international relations it is responsible, is of such importance
as to impair the operation of this Agreement, that Government may also
give notice of withdrawal from this Agreement at any time during the
ensuing three months.

(10) Notice of withdrawal under this article shall be given to the
Government of the United Kingdom of Great Britain and Northern Ire
land and shall become effective thirty days from the date of its receipt
by that Government.

ARTICLE 45

The Government of the United Kingdom of Great Britain and
Northern Ireland shall promptly inform all signatory and acceding Gov
ernments of each notification and notice or withdrawal received under
Articles 42, 43, 44, and 46.
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;CHAPTER XIX.~Territorial Application

ARTICLE 46

(1) Anyi Government may at the time of signature, ratification,
acceptance of, or accession to this Agreement or at any time thereafter,
declare by notification given to the Government of the United Kingdom
of Great Britain and Northern Ireland that the Agreement shall extend
to all or any of the non-metropolitan terribories for whose international
relations it is ;responsible and the Agreement shall from the date of
receipt of the notification extended to all territories named therein.

(2) Any' Participating Government may, by giving notice of with
drawal to the Government of the United Kingdom of Great Britain and
Northern Ireland in accordance with the provisions for withdrawal in
Articles 42, 43,' and 44, withdraw from this Agreement separately in res
pect of all or any of the non-metropolitan territories for whose interna
tional relations; it is responsible.

In witness whereof the undersigned, having been duly authorized
to this effedtheir respective Governments, have signed this Agree
ment on the dates appearing opposite their signatures.

'I'he texts of this Agreement in the Chinese, English, French, Rus
sian, and Spanish languages are all equally authentic, the originals be
ing deposited with the Government of the United Kingdom of Great
Britain and Northern Ireland, which shall transmit certified copies there
of to each signatory and acceding Government.

Done at London the first day of October one thousand nine hundred
and fifty-three.'

For Australia:
THOMAS WHITE,

Octoher 20, 1953.

For Belgium:
MARQUIS du PARC LOCMARIA,

October 22,. 1953.

For Brazil:
S. de SOUZA LEAO GRACIE,

October 30, 1953.

For China:
MAO-LAN TUAN

October 31, 1953.

The Government of the Republic of China, which was represented
by the Chinese Delegation throughout the United Nations Sugar Con
ference held in London from July 13 to August 24, 1953, is the only

[ 404 ]



legitimate Government of China. The Chinese Delegation, in pro
ceeding to sign this Agreement, declares, in the name of the Govern
ment of the Republic of China;. that it considers as illegal and there
fore null and void any declaration. or reservations made by any
Governments in connection with the Final Act of the United Nations
Sugar Conference signed in London on August 24, 1953, or the pre
sent Agreement, which are incompatible with or derogatory to the
legitimate position of the Government of the Republic of China.

It is further recalled that during the Conference the Chinese
Delegation, when supporting the Cuban reservation that the balance
of the Cuban 1953 sale to the United Kingdom should not be charged
against her 1954 quota, did also declare that the balance of shipment
contracted by the Republic of China with Japan for 1953 should be
similarly treated. The balance is now estimated at 50,000 metric tom;
not to be charged against the ·1954 quota of the Republic of China.
It is with this reservation that the Chinese delegation signs the pre
sent Agreement.

Mao Lan Tuan

For Cuba:
ROBERTO G. de MENDOZA,

October 26, 1953.

In affixing their signature to this Agreement, the Government
of the Republic of Cuba does so subject to the condition that, in
accordance with the understanding reached on the recommendations
of the Steering Committee to the United Nations International Su
gar Conference on August 21, 1953, and which is contained in do
cuments Conference Room Paper Ex 7 and E/CONF.jI5SRI7, it is
understood that the shipment after January 1, 1954, of the balance
of the Sugar sold by Cuba to the United Kingdom under the 1953
transaction covering 1,000,000 tons, shall not be charged against
the export quotas for 1954 established for Cuba under the provi
sions of this Agreement.

Roberto G. de Mendoza

For Czechoslovakia:
J. ULLRICH,

October 31, 1953.

Signed with following reservations:-

In view of the fact that Czechoslovak economy is a full-scale
planned economy, Article 3, relating to the subsidization of exports
of sugar, and Articles 10 and 13 relating to limitations of produc
tion and stocks of sugar, are not applicable to Czechoslovakia.

It is understood that Czechoslovakia will supply the Council
with relevant statistics and information required under Article 28,
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par. 4, of' the Agreement which it will deem necessary, so as to
enable the Councilor the Executive Committee to discharge their
functions under this Agreement.

The signing of the Agreement mentioning in Article 14 China
(Taiwan) land 34 China in no way signifies recognition of the Kuo
mintang authorities' power over the territory of Taiwan neither re
cognition of the so-called "Nationalist C~inese Government" as a
legal and competent Government of China.

J. Ullrich.

FOI1 Denmark:

ANTHON VESTBIRK,
October 30, 1953.

At the time of signing the present Agreement I declare that,
since the Danish Government does not recognize the Nationalist
Chinese authorities as the competent Government of China, they
cannot regard signature of the Agreement by a Nationalist Chinese
representative as a valid signature on behalf of China.

Anthon Vestbirk.

For the Dominican Republic:
LUIS LOGRONO COHEN,

October 26, 1953.

For France and the countries which France represents
internationally :.

R. MASSIGLI,
October 26, 1953.

For the Federal Republic of Germany:
DR. KARL MULLER,

October 30, 1953.

F'br Greece:
J. PHRANTZES,

October 31, 1953.

For Haiti:
LOVE O. LEGER

October 29, 1953.

For Japan:
S. MATSUMOTO,

October 28, 1953

For Lebanon:
VICTOR KHOURI,

October 31, 1953.
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For Mexico:

FRANCISCO A. de ICAZA,
October 30, 1953.

For the Kingdom: of the Netherlands:

Subject to the reservation that the agreement does not ap
ply to the movement of sugar between the component parts of the
Kingdom.

STIRRER,
October 30, 1953.

For the Republic of the Philippines:
ENRIQUE M. GARCIA,

October 30, 1953.

For the Polish People's Republic:
E. MILNIKIEL,

October 31, 1953.

1. The signing of this agreement, which in Articles 14 and 34
mentions China, may under no circumstances be regarded as a recog
nition of the authority of the Kuomintang over the territory of
Taiwan nor of the so-called "Chinese nationalist government" as the
legal and component government of China.

2. Considering the fact that the Polish People's Republic is a
country of a planned economy, the provisions of the present Agree
ment concerningproduetion, stocks, and subsidization of export, es
pecially Articles 10; 13, and 3, do not apply to the Polish People's
Republic.'

E. MiInikiel.

For Portugal:

ALBANO NOGUEIRA,
October 30, 1953.

At the time of signing the International Sugar Agreement on
behalf of the Portuguese Government I desire to formulate the re
servation already recorded in the Minutes of the International Sugar
Conference to the effect that I do so on the understanding that the
Province of Mozambique (Portuguese East Africa) will continue to
export sugar to the territories of Southern Rhodesia, Northern Rho
desia, and Nyasaland, and that Portugal will be recognized as an
exporting country to which, in consequence, a basic export quota
will be allotted when her position shall have become that of a Net
Exporter.

Albano Nogueira.
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For 'the Union of South Africa:
A. L. GEYER,

October 30, 1953.

For the Union of Soviet Socialist Republics:
iN. ANDRIENKO,

October 29, 1953.

(Translation)
It is understood that in view of the social and economic struc

ture of the U.S.s.R. and its planned economy, Articles 10 and 13,
relating to limitations of production and to stocks of sugar, and
Article 3 :relating to the subsidization of exports of sugar, are not
applicable to the U.S.S.R.

The signing on behalf of the Union of Soviet Socialist Republics
of this text of the Agreement, mentioning in Articles 14 China
(Taiwan) and 34 China, in no way signifies recognition of the Kuo
mintang authorities' power over the territory of 'Taiwan neither re
cognition Of the so-called "Nationalist Chinese Government" as a
legal and competent Government of China.

A. Andrienko,

For,the United Kingdom of Great Britain and Northern Ire
land:

'H. D. HANCOCK,
October 16, 1953.

At the time of signing the present Agreement I declare that
since the 'Government of the United Kingdom does not recognize
the Nationalist Chinese authorities as the competent Government
of China they cannot regard signature of the Agreement by a Na
tionalist Chinese representative as a valid signature on behalf of
China.

The Government of the United Kingdom interprets Article 38
(6) as requiring the Government of the country where the Council
is situated to exempt from taxation the funds of the Council and
the remuneration paid by the Council to those of its employees who
are not nationals of the country where the Council is situated.

II. S. Hancock

For the United States of America:
: WINTHROP W. ALDRICH,

October 23, 1953.

For the Federal People's Republic of Yugoslavia:
P. rOMIe

October 30, 1953.
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AGREEMENT BETWEEN THE REPUBLIC OF THE PHILIPPINES
AND THE UNITED STATES OF AMERICA CONCERNING
TRADE AND RELATED MATTERS DURING A TRANSITIONAL
FERIOD FOLLOWING, THE INSTITUTION OF PHILIPPINE
INDEPENDENCE, SIGNED AT MANILA ON JULY 4, 1946, AS
REVISED

The President of the Republic of the Philippines and the Pres
ident of the United States of America" mindful of the close economic
ties between the people of the Philippines and the people of the United
States during many years of intimate political relations, and desiring
to enter into an agreement in keeping with their long friendship, which
will be mutually beneficial to the two peoples and will strengthen the
economy of the Philippines so as to enable that Republic to contribute,
more effectively to the peace and prosperity of the free world, have
agreed to the following Articles:

ARTICLE I

1. The ordinary customs duty to be collected on United States
articles as defined in Subparagraph (e) of Paragraph 1 of the Protocol,
which during the following portions of the period from January 1, 1956,
to July 3, 19'74, both dates inclusive, are entered, or withdrawn from
warehouse, in the Philippines for consumption, shall be determined by
applying the following percentages of 'the Philippine duty as defined
in Subparagraph (h) of Paragraph 1 of the Protocol:

(a) During the period from January 1, 1956, to December 31,
1£)58, both dates inclusive, twenty-five per centum.

(b) During the period from January 1, 1959, to December 31,
1961, both dates inclusive, fifty per centum.

(c) During the period from January 1, 1962, to December 31,
1964, both dates inclusive, seventy-five per centum.

(d) During the period from January 1, 1965, to December 31,
1973, both dates inclusive, ninety per centum.

(e) During the period from January 1, 1974, to July 3, 1974,
both dates inclusive, one hundred per centum.

2. The ordinary customs duty to be collected on Philippine arti
cles as defined in Subparagraph (f) of Paragraph 1 of the Protocol,
other than those specified in the Schedule to Paragraph 2 of Article II,
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which during such portions of such period are entered, or withdrawn
from warehouse; in the United States for consumption, shall be deter
mined by applying the following percentages of the United States duty
as defined in Subparagraph (g) of Paragraph 1 of the Protocol:

(a) During the period from January 1, 1956, to December 31,
1958 both dates! inclusive, five per centum.

(b) During the period from January 1, 1959, to December 31,
1961, both date~ inclusive, ten per centum.

(c) During the period from January 1, 1962, to December 31,
1964, both dates inclusive, twenty pel" centum.

(d) During the period from January 1, 1965, to December 31,
1967, both dates inclusive, forty per centum.

(e) During the period from January 1, 1968, io December 31,
1970, both dat~s inclusive, sixty per centum.

,

(f) During the period f'rom January 1, 1971, to December 31,
1973, both dates inclusive, eighty per centum.

(g) During the period from January 1, 1974, to JUly .., 1974,0,

both dates inclusive, one hundred per centum.

3. Customs duties on United States articles, and on Philippine
articles,other than ordinary customs duties, shall be determined with
out regard to the provisions of Paragraphs 1 and 2 of this Article, but
shall be subject to the provisions of Paragraph 4 of this Article.

4· With respect to United States articles imported into the Phil-, .
ippines, and with respect to Philippine articles imported into the United
States. no duty on, or in connection with, importation shall be collected
Or paid in an amount in excess of the duty imposed with respect to
like articJewhich are the product of any other foreign country, or
collected or pa.id in any amount if the duty is not imposed with respect
to such like articles. As used in this Paragraph, the term "duty" in
cludes taxes, fees, charges, or exactions, imposed on, Or in connection
with, importation, but does not include internal taxes Or ordinary cus
toms duties.

5. With 'respect to products of the United States which do not
come within the definition of United States articles, imported into the
Philippines, duty on, or in connection with, importation shall be col
lected or paid in an amount in excess of the duty imposed with respect
to like articles! which are the product of any other foreign country, or
collected or paid in any amount if the duty is not imposed with respect
to such like article which are the product of any other foreign country.
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As used in this Paragraph the term "duty" includes fees, taxes, charges,
or exactions, imposed on,. or in connection with, importation, but does
not include internal taxes.

6. With respect to products of the Philippines, which do not come
within the definition of Philippine articles, imported into the United
States, no duty on, or in connection with, importation shall be collected
or paid in an amount in excess of the duty imposed with respect to like
articles which are the product of any other foreign country (except
Cuba), or collected or paid in any amount if the duty is not imposed
with respect to such like articles which are the product of any other
foreign country (except Cuba). As used in this Paragraph the term
"duty" includes taxes, fees, charges, exactions, imposed on, Or in con
nection with, importation, but does not include internal taxes.

7. Notwithstanding the provisions. of Paragraph 1 of this Art
ide, the Philippines Shall impose a temporary: special import tax, in Iieu
of the present tax on the sale of foregin exchange, on any article or
product imported or brought into the Philippines, irrespective of source;
provided that such special levy is applied in a non-discriminatory man
ner pursuant to Paragraphs 4 and 5 of this Article, that the initial tax
is at a rate no 'higher than the present rate of the foreign exchange
tax, and that the tax shall be progressively reduced at a rate no less
rapid than that specified in the following Schedule. If, as a result of
applying this Schedule, the total revenus from Philippine customs du
ties and from the special import tax on goods coming from the United
States is less in any calendar year than the proceeds from the exchange
tax on such goods during the calendar year 1955, no reduction need be
made in the special import tax for the next succeeding calendar year,
and, if necessary to restore revenues collected on the importation of
United States goods to the level of exchange tax on such goods in ca'
lendar year 1955, the Philippines may increase the rate for such sue
ceeding calendar year to any previous level provided for in this Sche
dule which is considered to be necessary to restore such revenues to
the amount collected from the exchange tax on United states goods
in calendar year 1955. Rates for the special Import levy in subsequent
years shall be fixed in accordance with the schedules, specified in this
Article, except as the Philippine Government may determine that higher
rates are necessary to maintain the above-mentioned level or revenues
from the importation of United States goods. In this event, such rate
shall be determined by the Philippine Government, after consultation
with the United States Government, at a level of the Schedule calculated
to cover any anticipated deficiency arising from the operation of this
provision.
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I

. SCHEDULE FOR REDUCING SPECIAL IMPORT TAX

(a) After December 31, 1956, ninety per centum.

(b) After December 31, 1957, eighty per centum.

(c) After December 31, 1958, seventy per centum.

(d) After December 31, 1959, sixty per centum.

(e) Mter December 31, 1960, fifty per centum.

(f) After December 31, 1961, forty per centum.

(g). A~ter December -31, 1962, thirty per centum.

(h) After December 31, 1963, twenty per centum.

(i) Afte:r·December 31, 1964, ten per centum.

(j) On ~nd after January 1, 1966, nil.

ART1CLE II

1. During the period from January 1, 1956, to December 31, 1973,
both dates Inclusive, the total amount of the articles falling within one
of the classes specified in Items A and A-I of the Schedule to this Para
graph, which )are Philippine articles as· defined -in Subp.aragraph· (f)·
of Paragraph ;1 of the Protocol, and which, in any calendar year, may
be entered, or withdrawn from warehouse, in the United States for
consumption, shall not exceed the amounts specified in such Schedule
as to each class of articles. . During the period from January 1. 1956
to December ~1, 1973, both dates. inclusive, the total amount of the
articles falling within the class specified in -Item B of :the Schedule to
this Paragraph which are .the product of the Philippines.. and which,
in any calendar' year,· may be entered, or withdrawn from warehouse,
in the United States for consumption, shall not exceed the amount.ape
cified in such Schedule as to such class of articles. During the period
from January 1, 1974, to July 3, 1974, both dates inclusive, the total
amounts referred to in the preceding sentences of this Paragraph shan
not exceed one-half of the amount. specified in such Schedule with re
spect to each! class of articles, respectively. The establishment herein
of the limitations on the amounts of. Philippine raw and refined sugar. ,

what may be 'entered, or withdrawn from warehouse in the United states:
for consumption, shall be without prejudice to any increases which the
Congress of the United States might allocate to the Philippines in the
future. The lfollowing Schedule to Paragraph 1 shall constitute an in
tegral part thereof.
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SCHEDULE OF ABSOLUTE QUOTAS

6,000,000 lbs.

Amounts

952,000 short tons
56,000 short tons

A

Item

E

Classes of articles

Sugars.. , .. . , , , ..
A-I of which not to exceed .. .. .. '.

may be refined sugars, meaning "di
rect consumption sugar" as defined in
Section 101 of the Sugar Act of 1948,
as amended, of the United states.
which is set forth in part as Annex I
to this Agreement.

Cordage including yarns .. .. .. .. .. ..
twines, (including binding twine des
cribed in Paragraph 1622 of the Ta-
riff Act of 1930 of the United states,
as amended, which is set forth as An-
nex II to this Agreement), cords,
cordage, rope, and cable tarred or U11-

tarred, wholly or in chief value of Ma-
nila (abaca) or other fiber.

2. Philippine articles as defined in Subparagraph (f) of Par
agraph 1 of the Protocol falling within one of the classes specified
in the items included in the Schedule to this Paragraph, which, dur
ing the following portions of the period from January' 1, 1956, to De
cember 31, 1973, both dates inclusive, are entered, or withdrawn from
warehouse, in the United States for consumption, shall be free of or
dinary customs duty, in quantities determined by applying the follow
ing percentages to the amounts specified in such Schedule as to each
such class of articles:

(a) During each of the calendar years 1956 to 1958, inclusive,
ninety-five per centum.

(b) During each of the calendar years 1959 to 1961, inclusive,
ninety per centum.

(c) During each of the calendar years 1962 to 1964, inclusive,
eighty per centum.

(d) During each of the calendar years 1965 to 1967, inclusive,
sixty per centum.

(e) During each of the calendar years 1968 to 1970, inclusive,
forty per centum.

(f) During each of the calendar years 1971 to 1973, inclusive,
twenty per centum.

(g) On and after January 1, 1974, nil.
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The following Schedule to Paragraph 2, shall constitute an in
tegral part theteof:

~ SCHEDULE OF TARIFF QUOTAS

Item Classes of articles Amounts

A Cigars i(exclusive of cigarettes .. ... .. .. 200,000,000 cigars.
cheroots of all kinds, and paper cigars
and [cigarettes, including wrappers).

B Scrap tobacco and stemmed and '. .. .. 6,500,000 lbs-
unstemmed filler tobacco described in
Paragraph 602 of the Tariff Act of
193q of the United States, as amended
which is set forth as Annex III to this
Agreement.

C Coconut Oil .. .. .. ., .. 200,000 long tons.

D Buttons of pearl or shell .. 850,000 gross.

The quantities shown in the Schedule to this Paragraph repre
sent base quantities for the purpose of computing the tariff-free quota
and are not absolute quotas. Any such Philippine article so entered,. .

or withdrawn: from warehouse, in excess of the duty-free quota pro
vided in this Paragraph shall be subject to one hundred per centum at"
the United States duty as defined in Subparagraph (g) of Paragraph
1 of the Protocol.

ARTICLE III

1. Except as otherwise provided in Article II or in Paragraph
2 of this Article, neither country shall impose restrictions or prohibi
tions on the impor-tation of any article of the other country, or on the
exportation of any article to the territories of the other country, un
less the importation of the like article of, or the exportation of the
like article to, all third countries is similarly restricted or prohibited.
If either country imposes quantitative restrictions on the importation
or exportation of any article in which the other country has an im
portant interest and if it makes allotments to any third country, it
shall afford such other country a share proportionate to the amount
of the article, by quantity or value, supplied by or to it during a previous
representative period, due consideration being given to any special
factors affecting the trade in such article.
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2· (a) Notwithstanding the provisions of Paragraph 1 of this
Article, with respect to quotas on United States Articles as defined in
Subparagraph (e) of Paragraph 1 of the Protocol or with respect to
quotas on Philippine articles as defined in Subparagraph (f) of Para
graph 1 of the Protocol (other than the articles for which quotas are
provided in Paragraph 1 of Article 11) a quota may be established
only if-

(1) The President of the country desiring to impose the quota,
after investigation, finds and proclaims that, as the result of preferen
tial treatment accorded pursuant to this Agreement, any article of the
other country is being imported in such increased quantities and under
such conditions as to cause or threaten serious injury to domestic pro
ducers like or directly competitive articles; or

(2) The President of the country desiring to impose the quota
finds that such action is necessary to forestall the imminent threat
of', or to stop, a serious decline in its monetary reserves, or, in the!

.event its monetary reserves are very low to achieve a reasonable rate
of increase in its reserves.

(b) Any quota imposed for any twelve-month period under (a)
(1) above for the purpose of protecting domestic industry shall not
be less than the amount determined by the President of the importing
country as the total amount of the articles of such class which, during
the twelve months, preceding entry into effect of the quota, was en
tered, or withdrawn from warehouse, for consumption, after deduction
of the amount by which he finds domestic production can be increased
during the twelve-month period of the quota; or if the quota is estab
lished for any period other than a twelve-month period, it shall not
be less than a proportionate amount.

(c) Each Party agrees not to apply restrictions so as to prevent
unreasonably the importation of any description of goods in minimum
commercial quantities, the exclusion of which would seriously impair
regular channels of trade, or restrictions which would prevent the im
portation of commercial samples, or prevent compliance with patent,
trademark, copyright, or similar procedures.

(d) Any quota established pursuant to this Paragraph shall not
continue in effect longer than necessary to achieve the purposes for
its imposition, at which time the President of the country imposing the:
quota, following investigation, shall find and proclaim that the condi
tions which gave rise to the establishment of such quota no longer exist.
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3. Either, country taking action pursuant to the provisions of
this Article shall give notice to the other country. as far in advance
as may be practicable, and shall afford it an opportunity to consult
in respect of the proposed action. It is understood that this right of
consultation does not imply that the consent of the other country to
the establishment of the quota is needed in order for the quota to be
put into effect!

ARTICLE IV
i

1. With' respect to articles which are products of the United
states coming! into the Philippines, or with respect to articles, manu
faetured in the Philippines wholly or in part from such articles, no
internal tax shall be-

i

(a) COll'ected or paid in an amount in excess of the internal
tax: imposed with respect to like articles Which are the product of the.
Philippines, or: collected or paid in any amount if the internal tax is
not imposed with respect to such like articles ;

(b) Collected .,01' paid in an amount in excess of the internal
tax imposed with respect to like articles which are the product of any,
other toreigncountrv, or collected or paid in any amount if the inter~
nal tax is not; imposed with respect to such like articles.

Where an internal tax is imposed with respect to an article which
is the product! of a foreign country to compensate for an internal tax
imposed (1) With respect to a like article which is the product of the
Philippines, or (2) with respect to materials used in the production of
a like article which is the product of the Philippines, if the amount
of the internal tax which is collected and paid with respect to the
article which lis the product of the United States is not in excess of
that permitted by' paragraph 1 (b) of Article IV, such collection and
payment shall not be regarded as in violation of the first sentence of
this Paragraph.

2. With respect to articles which are products of the Philippines
coming into the United States, or with respect to articles manufactured,
in the United States wholly or in part from such articles, no internal
tax shall be-

(a) Collected or paid in an amount in excess of the internal tax
imposed with! respect to like articles which are the product of the United
States, or collected or paid in any amount if the internal tax is not
imposed with respect to such like articles;
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(b) Collected or paid in an amount in excess of the internal tax
imposed with respect to like articles which are the product of any other
foreign country, or collected or paid in any amount if the internal tax
is not imposed with respect to such like articles.

Where an internal tax is imposed with respect to an article which
is the product of a foreign country to compensate for an internal tax
imposed (1) with respect to a like article which is the product of the
United states, or (2) with respect to materials used in the production
of a like article which is the product of the United States if, the amount
of the internal tax which is collected and paid with respect to the article
which is the product of the Philippines is not in excess of that per
mitted by Paragraph 2 (b) of Article IV, such collection and payment
shall not be regarded as in violation of the first sentence of this Para
graph. This Paragraph shall not apply to the taxes imposed under
sections 4591, 4812, or 4831 of the Internal Revenue Code of the United
States which are set forth in part as Annexes IV, V, and VI of this
Agreement.

3. No processing tax or other internal tax shall be imposed or
collected in the United States or in the Philippines with respect to
articles coming into such country for the official use of the Government
of the Philippines or of the United States, respectively, or any depart
ment or agency thereof.

4. No processing tax or other internal tax shall be imposed or
collected in the United States with respect to Manila (abaca) fiber not
dressed or manufactured in any manner.

5. The United States will not reduce the preference of two cents
per pound provided in Section 4513 of the Internal Revenue Code of
the United States (relating to processing taxes on coconut oil, etc.),
which is set forth as Annex VII to this Agreement, with respect to
articles "wholly the production of the Philippine Islands" or articles
"produced wholly from materials the growth or production of the Phil
ippine Islands"; except that it: may suspend the provisions of section
4511 (b) of the Internal Revenue Code of the United States, after con-'
sultation with the President of the Philippines, finds that adequate
supplies of neither copra nor coconut oil, the product of the Philippines,
are readily available for processing in the United states.

ARTICLE V

The Republic of the Philippines will take the necessary legis
lative and executive actions, prior to, Or at the time of, the entry into
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force of the ~evisions of this Agreement authorized by the Congress
of the Philippines and the Congress of the United states in 1955, to
enact and implement legislation similar to that already enacted by the
Congress of the United States as Public Law 419, 83rd Congress" Chap
ter 323, 2nd Session, to facilitate the entry of Philippine traders.

ARTICLE VI

1· The: disposition, exploitation, development, and utilization of
all agricultural, timber, and mineral lands of the public domain, waters,
minerals, coal, petroleum and other mineral oils, all forces and sources
of potential energy, and other natural resources of either party and the
operation of ,pUblic utilities, shall, if open to any person, be open to
citizens of the other Party and to all forms of business enterprise
owned or controlled, directly or indirectly, by citizens of such other

!

Party in the same manner as to and under the same conditions imposed
upon citizens' or corporations or associations owned or controlled by ci
tizens of the! Party granting the right.

i
2~ The, rights provided for in Paragraph 1 may be exercised, in,

the case of oitizens of rthe Philippines with respect to natural resources
in the United States which are subject to Federal control or regulations,
only through! the medium of a corporation organized under the laws of
the United Sta.tes or one of the States thereof and likewise, in the Case
of citizens of the United States with respect to natural resources in
the public domain in the Philippines, only through the medium of a
corporation organized under the laws of the Philippines and at least
60 per cent Of the capital stock of which is owned or controlled by citi
zensof the United States. This provision, however, does not affect the
right of citizens of the United States to acquire or own private agri
cultural lands in the Philippines or of citizens of the Philippines to
acquire or own land in the United States which is subject to the juris
diction of the United States and not within the jurisdiction of any
State and ~hich is not within the public domain. The Philippines re
serves the tight to dispose of its public lands in small quantities on
especially favorable terms exclusively to actual settlers or other users
who are its' own citizens. The United States reserves the right to dis
poss of its public lands in small quantities on especially favorabls terms
exclusively 'to actual settlers or other users who are its Own citizens
or aliens who have declared their intention 'to become citizens. Each
Party reserves the right to limit the extent to which aliens may en
g3ge in fishing or engage in enterprises which furnish communications
services and air or water transport. The United States also reserves
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the right to limit the extent to which aliens may own land in its out
lying territories and possessions, but the Philippines will extend to
American nationals who are residents of any of ·those outlying ter
ritories and possessions only the same rights, with reaped to owner
ship of lands, which are granted therein to citizens of the Philippines.
The rights provided for in this Paragraph shall not, however, be exer
cised by either Party so as to derogate from the rights previously ac
quired by citizens or corporations or associations owned or controlled
by citizens of the other Party.

3. The United States of America reserves the rights of the sev
eral States of the United States to limit the extend to which citizens
or corporations or associations owned or controlled by citizens of the
Philippines may engage in the activities specified in this Al1t:icle. The
Republic of the Philippines reserves the power to deny any of the
righte specified in this Article to citizens of the United states who are
citizens of states, or to corporations or associations at least 60 per cent
of whose capital stock or capital is owned or controlled by citizens of
States, which deny like rights to citizens of the Philippines, Or to cor
porations or associations which are owned or controlled by citizens of
the Philippines. The exercise of this reservation on the part of the
Philippines shall not affect previously acquired rights, provided that
in the event that any State of the United states of America should in
the future impose restrictions which would deny to citizens or corpo
rations or associations owned or controlled bY citizens of the Philip
pines the right to continue to engage in activities in which they were
engaged therein at the time of the imposition of such restrictions, the
Republic of the Philippines shall be free to apply like limitations to
the citizens or corporations or associations owned or controlled by citi
zens of such States.

ARTICLE VII

1. The Republic of the Philippines and the United States of
America each agrees not to discriminate in any manner, with respect
to their engaging in business activities, against the citizens or any
form of business enterprise owned or controlled by citizens of the other
and that new limitations imposed by either Party upon the extent to
which aliens are accorded national treatment with respect to carrying
on business activities within its territories, shall not be applied as
against enterprises owned or controlled by citizens of the other party
which are engaged in such activities therein at the time such new limi
tations are adopted, nor shall such new limitations be applied to Amer
ican citizens or corporations or associations owned or controlled by Amer
ican citizens whose states do not impose like limitations on citizens or
corporations or associations owned or controlled by citizens of the Re
public of the Philippines.

[ 419 ]



2. The' United States of America reserves the rights of the sev
eral States of the United States to limit the extent to which citizens
or corporations or associations owned or controlled by citizens of the
Philippines may engage in any business activities. The Republic of
the Philippines reserves the power to deny any rights to engage in
business activities- to citizens of the United States who are citizens
of States, or ;to corporations or associations at least 60 per cent of the
capital stock, or capital of which is owned or controlled by citizens. of
States, which deny Uk,e rights to citizens of the Philippines or to cor
porations or! associations owned or controlled by citizens of the Phil
ippines. T'h~ exercise of this reservation on the part of the Philip
pines shall not affect previously acquired rights, provided that in the
event that any State of the United States of America should in the
future impose restrictions which would deny to citizens or corporations
or associations owned or controlled by citizens of the Philippines the
right to co~tinue to engage in business activities in which they were
engaged therein at the time of the imposition of such restrictions, the
Republic of .the Philippines shall be free to apply like limitations to
the citizens 'or corporations or associations owned or controlled by citi
zens of such States.

ARTICLE VIII

Nothing in this Agreement shall be construed:

(1) to require either Party to furnish any information the dis
closure of Which it considers contrary to its essential security inter-
ests; or '

(2) to prevent either Party from taking any action which it
considers necessary for the protection of it's essential security in
terests-

:(a) relating to fissionable materials or the materials from
which: they are derived;

: (b) relating to the traffic in arms, ammunition, and imple
ments/ of war and to such traffic in other goods and materials as
is carried on directly' or indirectly for the purpose of supplying a
military establishment;

: (c) taken in time of war Or other emergency in international
relatibns ;01'

(3): to prevent either Party from taking any action in pur
suance of its obligations under the United Nations Charter for the main-

I

tenance of international peace and security.
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ARTICLE IX

1. Upon the taking effect of this Agreement, and upon the tak
ing effect of the revisions thereof authorized by the Congress of the
Philippines and the Congress of the United States in 1955, the pro
visions placing obligations on the United States: (a) if in effect as
laws of the United States at the time of such taking effect, shall con
tinue in eff.ect as laws of the United States during the effectiveness
of the Agreement; or (b) if not so in effect, shall take effect and con
tinue in effect as laws of the United States during the effectiveness
of the Agreement. The Philippines will continue in effect as laws
of the Philippines, during the effectiveness of this Agreement, the pro
visions thereof placing obligations on the Philippines.

2. The Philippines and the United States will promptly enact,
and shall keep in effect during the effectiveness of this Agreement,
such legislation as may he necessary to supplement the laws of the
Philippines and the United States, respectively, referred to in Paragraph
1 of this Article, and to implement the provisions of such laws and the
provisions of this Agreement placing obligations on the Philippines
and the United States, respectively.

ARTICLE X

The Philippines and the United states agree to consult with each
other with respect to any questions as to the interpretation or the
application of this Agreement, concerning which either Government
may make representations to the other. Not later than July 1, 1971,
the Philippines and the United States agree to consult with each other
as to joint problems which may arise as a result or in anticipation of
the termination of this Agreement.

ARTICLE XI

1. This Agreement shall have no effect after July 3, 1974. It
may be terminated by either the Philippines or the United States at
any time, upon not less than five years' written notice. If the President
of the Philippines or the President of the United States determines
and proclaims that the other country has adopted or applied measures
or practices which would operate to nul'lify or impair any right or
obligation provided for in this Agreement, then the Agreement may
be terminated upon not less than six months' written notice.

2. The revisions of this Agreement authorized by the Congress
of the Philippines and the Congress of the United States in 1955 shall
enter into force on January 1, 1956.
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I

IN WITNESS WHEREOF the respective Plenipotentiaries have
signed this Agreement and have affixed hereunto their seals.

DONE .in duplicate in the English language at Washington this
sixth day of September, one thousand nine hundred and fifty-five.

I
I
I

FOR 1'HE PRESIDENT OF THE REPUBLIC OF THE
PHILIPPINES:

(Sgd.) CARLOS P. ROMULO
Special and Personal Envoy of

the President of the Philippines

FOR THE PRESIDENT' OF THE UNITED STATES OF'
AMERICA:

(Sgd.) JAMES M. LANGLEY
Special and Personal Envoy of

the President of the United States of America
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P.J:1,OTOCOL TO ACCOMPANY THE AGREEMENT BETWEEN THE:
REPUBLIC OF THE PHILIPPINES AND rl'HE UNITED STATES
OF AMERICA CONCERNING TRADE AND RELATED MATTER~

DURING A TRANSITIONAL PERIOD FOLLOWING THE INSTI
TUTION OF PHILIPPINE INDEPENDENCE, SIGNED AT MA
NILA ON JT.,TLY 4, 1948, AS REVISED

The undersigned duly empowered Plenipotentiaries have agreed
to the following Protocol to the Agreement between the Republic of
the Philippines and the United States of America concerning trade and
related matters during a transitional period following the institution of
Philippine Independence, signed at Manila on July 4, 1946, as revised,
which shall constitute an integral part of the Agreement:

1. For the purpose of the Agreement-
(a) The term "person" includes partnerships, corporations, and

associations.

(b) The term "United States" means the United States of
America and, when used in a geographical sense, means
the States, the District of Columbia, the Territories of
.Alaska and Hawaii, and Puerto Rico,

(c) The term "Philippines" means the Republic of the Philip
pines and, when used in a geographical sense, means the
territoriea of the Republic of the Philippines, whether a
particular act in question took place, or a particular situa
tion in question existed, within SUch territories before or
after the institution of the Republic of the Philippines.
As used herein the territories of the Republic of the Phil
ippines comprise all the territories specified in Section 1
of Article I of the Constitution of the Philippines which is
set forth as Annex X to this Agreement.

(d) The term "ordinary customs duty" means a customs duty
based on the article as such (whether or not such duty
is also based in any manner on the use, value, or method
of production of the article, or on the amount of like arti
cles imported, or on any other factor); but does not in-
clude-
(1) A customs duty based on an act or omission of any

person with respect to the importation of the artid~,

or of the country from which the article is exported.
or from which it comes ; or
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(2) A countervailing duty imposed to offset a subsidy,
bounty, or grant; or

(3) An anti-dumping duty imposed to offset the selling of
! merchandise for exportation at a price less than the

prevailing price in the country of export; or

(4) Any tax, fee, charge, or exaction, imposed on or m
connection with importation unless the law of the
country imposing it designates or imposes it as a cus-
toms duty or contains a provision to the effect that

- it shall be treated as a duty imposed under the cus
toms laws; or

:(5) The tax imposed by Section 4581 of the Internal Rev
enue Code of the United States, which is set forth as
Annex VIII to this Agreement, with respect to an art
icle, merchandise, or combination, ten per centum or
more of the quantity by weight of which consists of,
or is derived directly or indirectly from, one or more
of the oils, fatty acids, or salts specified in Section
4511 of such Code which is set forth as Annex VII
to this Agreement; or the tax imposed by Section 4501
(b) of such Code which is set forth as Annex IX to

this Agreement.

(e) The term "United States article" means an article which
'is the product of the United States unless, in the case of
an article produced with the use of materials imported
~nto the United States from any foreign country (except
the Philippines) the aggregate value of such imported ma
!teriaIs at the time of importation into the United States
lwas more than twenty per centum of the value of the art
icle imported into the Philippines, the value of such article
,to be determined in accordance with, and as of the time
provided by, the customs laws of the Philippines in effect
:at ithe time of importation of such article. As used in this
'Subpa:ragraph the term "value", when USed in reference
,to a material imported into the United States includes the
'value of the material ascertained under the customs laws
.of the United States in effect at the time of importation
.into the United States, and, if not included in 'Such value,
'the cost of bringing Ithe material to the United States,
'but does not include the cost' of landing it at the port of
i,importaition, or customs duties coUected in the United
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States. For the purposes of this Subparagraph any im
ported material, used in the production of an article in
the United States, shall be considered as having been used
in the production of an article subsequently produced in
the United States" which is the product of a chain of pro
duction in the United States in the course of which an
article, which is the product of one stage of the chain, is
used by its producer or another person, in a subsequent
stage of the chain, as a material in the production of an
other article. It is understood that "United States arti
cles" do not lose their status as such, for the purpose of
Philippine tariff preferences, by reason of being imported
into the Philippines from a country other than the United
States or from an insular possession of the United States
or by way of or via such a country or insular possession.

(f) The term "Philippine article" means an article which is
the product of the Philippines, unless, in the case of an
article produced with the use of materials imported into
the Philippines from any foreign country (except the'
United States) the aggregate value of such imported ma
terials at the time of importation into the Philippines was
more than twenty per centum of the value of the article,
imported into the United States, the value of such article,
to he determined in accordance with, and as of the time
provided by, the customs laws of the United States in ef
fect at the time of importation of SUch article. As used
in this Subparagraph the term "value", when used in re
ference to a material imported into the Philippines, includes
the value of the material ascertained under the customs
laws of the Philippines, in effect at the time 'Of importa
tion into the Philippines, and, if not included in such value,
the cost of bringing the material to the Philippines, but
does not include the cost of landing it at the port of im
portation, or customs duties collect-ed in the Philippines.
For the purposes of this Subparagraph any imported ma
terial, used in the production of an article in the Philip
pines, shall be considered as having be-en used in the pro
duction of an article subsequently produced in the Phil
ippines, which is the product of a chain of production in the
Philippines in the course of which an article, which is the
product of one stage of the chain, is used by its producer
or another person, in a subsequent stage of the chain, as
a material in the production of another article. It is un-
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(g)

(h)

derstood Itha,t "Philippine articles" do not lose their status
as such, for the purpose of United States tariff prefer
ences, by reason of being imported into the United States
from a country other than the Philippines or from an in
~ular possession of the United States or by way of or via
such a, country or insular possession.

'!rhe term "United States duty" means the rate or rates
6f ordinary customs duty which (at the time and place
Of entry, or withdrawal from warehouse, in the United
States for consumption, of the Philippine article) would be
~pplicahle to a like article if imported from that foreign
country which is entitled to the lowest rate, or the lowest
~ggreiate of rates, 'Of ordinary customs duty with respect
to such like article.

The term "Philippine duty" means the rate or rates of or
dinary customs duty which (at the time and place of entry,
or withdrawal from warehouse, in the Philippines for con
sumption, of the United States article) would be applicable
to a like article if imported from the foreign country which
is, entitled to the lowest rate, or the lowest aggregate of
rates, of ordinary customs duty with respect to such like
article.

(i) The term "internal tax" includes an internal fee, charge, or
exaction, and includes-

(1) The tax imposed by Section 4581 of the Internal Rev
enue Code of the United States, which is set forth as
Annex VIn to this Agreement, with respect to an art
ide, merchandise, or combination, ten per centum or
more of the quantity by weight of which consists of,
or is derived directly or indirectly from, one or more
of the oils, fatty acids, or salts specified in Section 4511
of such Code which is set forth as Annex VII to this
Agreement; and the tax imposed by Section 4501 (b)
of such Code which is set forth as Annex IX to this
Agreement; and

(2) Any other tax, fee, charge, Or exaction, imposed on
or in connection with importation unless the law of
the country imposing it designates or imposes it as
a customs duty or contains a provision to the effect
that it shall be treated as a duty imposed under the
customs, laws.
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2. For the purposes of Subparagraphs (g) and (h) of Paragraph
1 of this Protocol-

(a) If an article is entitled to be imported from a foreign COUIT

try free of ordinary customs duty, that country, shall be
considered as the country entitled to the lowest rate of or
dinary customs duty withrespeet tosach article; and

(b) A reduction in ordinary customs duty granted any coun
try, by law, treaty, trade agreement, or otherwise, with
respect to any article, shall be converted into the equiva
lent reduction in the rate of ordinary customs duty other
wise applicable to such article.

3. For -the purposes -of Paragraphs 1 and 2 of Artide IV, any
material, used in the production of an article, shall be considered as
having been used in the. production of anarticle subsequently produced,
which is the product 0:1' a chain of production in the course of which an
article, which is the product of one stage of the chain, is used by its
producer or another person, in a subsequent stage of the chain, as a
material in the production of another article.

4. The terms "includes" and "including" when used in a defini
tion contained in this Agreement shall not be deemed to exclude other
things otherwise within the -meaning of the term defined.

IN WITNESS WHEREOF the respective Plenipotentiaries have
signed this Protocol and have affixed hereunto their seals.

.. .. .

DONE in duplicate in the English language at Washington this
sixth day of September, one thousand nine hundred and fifty-five.

FOR THE PRESIDENT OF THE REPUBLIC OF THE
PHILIPPINES:

(Sgd.) CARLOS P. ROMULO
Special and Personal Envoy of

the President of the Philippines

FOR THE PRESIDENT OF THE UNITED STATES OF'
AMERICA:

(Sgd.) JAMES M. LANGLEY
. Special and Personal Envoy of

the President of the United States of America
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ANNEXES OF STATUTORY PROVISIONS REFERRED
TO IN THE AGREEMENT BETWEEN

THE REPUBLIC OF THE PHILIPPINES
AND

THE UNITED STATES OF AMERICA
CONCERNING TRADE AND RELATED MATTERS

DURING A TRANSITIONAL PERIOD FOLLOWING
THEi, INSTITUTION OF PHILIPPINE INDEPENDENCE

AS REVISED

ANNEX I

Sugar' Act of 1948 of the United States, as amended to September
6, :1955.

SECTION 101. For the purposes of this Act, except Title V

"(a) iThe term 'direct-consumption sugar' means any sugars which
are principally of crystalline structure and which are not to be further
refined or otherwise improved in quality." 61 Stat., Pt. 1, 922.

ANNEX II
I

Tariff Act of 1930 of the United States, as amended to September
6, '1955.

"PAR. 1622. All binding twine and twine chiefly used for baling
hay, straw, 'and other fodder and bedding materials, manufactured from
New Zealand hemp, henequen, manila, istle or Tampico fibre, sisal grass,
or sunn, or: a mixture of any two or more of them, of single ply and
measuring not exceeding seven hundred and fifty feet to the pound." 46
stat. Pt. 1,: 675; 65 Stat. 655., ,

ANNEX III

Tariff Act of 1930 of the United States, as amended to September
6, 1955.

"PAR. 602. The term 'wrapper tobacco' as used in this title means
that quality of leaf tobacco which has the requisite color, texture, and
burn, and is, of sufficient size for cigar wrappers, and the term 'filler to...
baeeo' means all other leaf tobacco ... "

ANNEX IV

Internal Revenue Code of 1954 of the United States, as amended
to .September 6, 1955.
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"SEC. 4591. IMPOSITION OF TAX.
"(a) RATE.-There is hereby imposed on all oleomargarine im

ported from foreign countries, in addition to any import duty imposed
on the same, an internal revenue tax of 15 cents per pound, such tax to
be represented by coupon stamps ... "

"SEC. 4592. DEFINITIONS.
"(a) OLEOMARGARINE.-For the purposes of section 4591, cer

tain manufactured substances, certain extracts, and certain mixtures and
compounds, including such mixtures and compounds with butter, shall be
known and designated as 'oleomargarine', namely: All substances known
prior to August 2, 1886, as oleomargarine, oleo, oleomargarine oil, but
terine, lardine, suine, and neutral; all mixtures and compounds of oleo
margarine, oleo, oleomargarine oil, butterine, Jardine, suine, and neutral:
all lard extracts and tallow extracts; and all mixtures and compounds
of tallow, beef fat, suet, lard oil, fish oil or fish fat, vegetable oil, annatte,
and other coloring matter, intestinal fat, and offal fat;-if (1) made in
imitation or semblance of butter, or (2) calculated or intended to be sold
as butter Or for butter, or (3) churned, emulsified, or mixed in cream,
milk, water, of other liquid and containing moisture in excess of 1 per
centum or common salt." 68A Stat. 545.

"(a) SHORTENING OR CONDIMENTS.-Section 4591 shall not
apply to puff-pastry shortening not churned or emulsified in milk or
cream, and having a melting point of 118 degrees Fahrenheit or more,
nor to any of the following containing condiments and spices: salad
dressings, mayonnaise dressings, or mayonnaise products, nor to liquid
emulsion, pharmaceutical preparations, oil meals, liquid preservatives,
illuminating oils, cleansing compounds, or flavoring compounds."

ANNEX V

Internal Revenue Code of 1954 of the United States, as amended
to September 6, 1955.

"SEC. 4812. IMPORTATION OF ADULTERATED BUTTER,
"There shall be imposed upon adulterated butter imported from a

foreign country, in addition to any import duty imposed on the same,
an internal revenue tax of 15 cents per pound, such tax to be represented
by coupon stamps as in the case of adulterated butter manufactured in
the United States ... " 68A Stat. 571.

"SEC. 4826. DEFINITIONS.

"(a) BUTTER.-For the purpose of this part, the word 'butter'
shall be understood to mean the food product usually known as butter,
and made exclusively from milk or cream, or both, with or without com
mon salt, and with or without additional coloring matter.
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(b) ADULTERATED BUTTER.-'Adulterated butter' is defined
to mean a grads of butter produced by' mixing, reworking, rschurning in
milk or cream, refining, or in anyway producing a uniform, purified, or
improved product from different lots or parcels of melted or unmelted
butter or butter fat, in which any add, alkali, chemical, or any substance
whatever is :introduced or used for the purpose Or with the effect of
cheapening in cost the product, or any butter in the manufacture or
manipulation of which any process or material is used with intent or
effect of causing the absorption of abnormal quantities of water, milk,
or cream." :68A Stat. 576.

ANNEX VI

Internal Revenue Code of 1954 of the United States, as amende-' to
September 6, 1955.

I

"SEC.! 4831. IMPOSITION OF TAX.

"(b) IMPORTED.-There shall be imposed upon all filled cheese
imported fro6. a foreign country, in addition to any import duty imposed
on the same,' an internal revenue tax of 8 cents per pound; and such im
ported filled cheese and the packages containing the same shall be stamped,
marked, andibranded, as in the case of filled cheese manufactured in the
United States." 68A Stat. 577.

"SEC.:. 4846. DEFINITIONS.

"For the purposes of this part-

"(1) GHEESE.-The word 'cheese' shall be understood to mean
the food pro~uet' known as cheese, and made from milk or cream and
without tho iaddition of butter, or any animal, vegetable, or other oils
Or fats foreign to such milk or cream, with or without additional color
ing matter.

"(2) FILLED CHEESE.-Certain substances and compounds shall
be known and designated as 'filled eheese,' namely: All substances made
of milk or skimmed milk, with the admixture of butter, animal oils or'
fats vegetable or any other oils, or compounds foreign to such milk, and
rnad~ in imitation o~ semblance of cheese. Substances and compounds,
consisting pnincipally of cheese with added edible oils, which are not
sold as cheese or as substitutes for cheese but are primarily useful for
imparting a natural cheese flavor to other foods shall not be considered
'filled cheese' within the meaning of this part." 68A Stat. 579.

ANNEX VII

Internal Revenue Code of 1954 of the United States, as amended
to September 6, 1955.
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"SEC. 4511. IMPOSITION OF TAX

"(a) GENERAL.-TheI1€ is hereby imposed upon the first domes
tic processing of coconut oil, palm oil, palm-kernel oil, fatty acids derived
from any of the foregoing oils, salts of any of the foregoing (whether or
not such oils, fatty acids, or salts have been refined, sulphonated, sul
phated, hydrogenated, or otherwise processed), or any combination or
mixture containing a substantial quantity of anyone or more of such
oils, fatty acids, or salts, a tax of 3 cents per pound, to be paid by the
processor.

"(b) ADDITIONAL RAT,E ON COCONUT OIL.-There is hereby
imposed (in addition to the tax imposed by the preceding subsection)
a tax of 2 cents per pound to be paid by the processor, upon the first do
mestic processing of coconut oil or of any combination or mixture C011

taining a substantial quantity of coconut oil with respect to which oil
there has been no previous first domestic processing.

"(c) TERMINA:TION OF ADDITIONAL RATE.-The tax im
posed by subsection (b) shall not a,pply to any domestic processing after
July 3, 1974."

"SEC. 4513. EXEMPTIONS.

"(a) ACIDS AND SALTS PREVIOUSLY TAXED.-The tax
under section 4511 shall not apply-

"(1) with respect to any fatty acid or salt resulting from a pre
vious first domestic processing taxed under such section or upon which
an import tax has been paid under subchapter E of chapter 38, or

"(2) with respect to any combination Or mixture by reason of its
containing an oil, fatty add, or salt with respect to which there has
been a previous first domestic processing or upon which an import tax
has been paid under subchapter E of chapter 38.

"(b) FROM ADDITIONAL TAX ON COOONU'l' OIL.-The ad
ditional tax imposed by section 4511 (b) shall not apply when it is es
tablished, in accordance with regulations prescribed by the Secretary or
his delegate, that the coconut oil (whether or not contained in a combi
nation or mixture),-

"(1) is wholly the production of the Philippine Islands, any pos
session of the United States, or the Territory of the Pacific Islands (here
inafter in this paragraph referred to as the "Trust Territory"), or

"(2) was produced wholly from materials the growth or produc
tion of the Philippine Islands, any possessions of the United States, or
the Trust Territory ... " 6SA Stat. 536-537.
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ANNEX VIII

Internal Revenue Code of 1954 of the United States, as amended
to September 6, 1955.

!

"SEC.! 4581. IMPOSITION OF TAX.

"In addition to any other tax or duty imposed by law, there is
hereby imposed upon the following articles imported into the United
States, unless treaty provisions of the United States otherwise provide,
a tax at the rates set forth, to be paid by the importer-

"any article, merchandise, or combination (except oils spe
cified in ,section 4511), 10 per cent or more of the quantity by
weight of which consists of, or is derived directly or indirectly
from, one or more of the products specified in sections 4561
and 4571, or of the oils, fatty acids, or salts specified in section
4511, a tax at the rate or rates per pound equal to that proper
tion of the rate or rates prescribed in sections 4561 and 4571 or
section 4511 in respect of such product or products which the
quantity by weight of the imported article, merchandise, or
combination, consisting of or derived from such product or pro
ducts, bears to the total weight of the imported article, mer
chandise.Ior combination;

i

"SECTION 4582. EXEMPTIONS-

"(Ia) CERTAIN NATURAL OILS.-There shall not be taxable
under section ::1581 any article, merchandise. or combination (other than
an oil, fat, or', grease, and other than products resulting from process
ing seeds without full commercial extraction of the oil content), by
reason of the presence therein of an oil, fat, or grease which is a na
tural component of such article, merchandise, or combination and has
never had a separate existence as an oil, fat, or grease." 68A Stat. 544.

ANNEX IX

Internal: Revenue Code of 1954 of the United States, as amended
to September 6, 1955.

"SEC. 4501. IMPOSITION OF TAX.

"(b) IMPORT TAX.-In addition to any other tax or duty im
posed by law, Ithere is hereby imposed, under such regulations as the
Secretary or his delegate shall prescribe, a tax upon articles imported
or brought into the United States as follows:

I

"(1) on all manufactured sugar testing by the polariscope
92 sugar degrees, 0.465 cent per pound, and for each 0.00865
cent per pound additional, and fractions of a degree in propor
tion;
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.. (2) on all manufactured sugar testing by the polariscope
less than 92 sugar degrees, 0.5144 cent per pound of the total
sugars therein;

"(3) on all articles composed in chief value of manufactured
sugar, 0.5144 cent per pound of the total sugars therein." G8A
Stat. 533.

"SEC. 4502. DEFINITIONS.

"For the purposes of this subchapter.-

"(3) MANUFACTURED SUGAR.-The term 'manufactured
sugar' means any sugar derived from sugar beets or sugarcane, which
is not to be, and which shall not be, further refined or otherwise im
proved in quality; except sugar in liquid form which contains nonsugar
solids (excluding any foreign substance that may have been added or
developed in the product) equal to more than 6 per centum of the total
soluble solids and except also sirup of cane juice produced from sugar
cane grown in continental United States. The grades or types of sugar
within the meaning of this definition shall inc.lude, but shall not be li
mited to granulated sugar, lump sugar, cube sugar, powdered sugar,
sugar in the form of blocks, cones, or molded shapes, confectioners'
sugar, washed sugar, centrifugal sugar, clarified sugar, turbinado sugar,
plantation white sugar, muscovado sugar, refiners' soft sugar, invert
sugar mush, raw sugar, sirups, molasses, and sugar mixtures.

"(4) TOTAL SUGARS.-The term 'total sugars' means the total
amount of the sucrose (Clerget) and of the reducing or invert sugars.
The total sugars contained in any grade or type of manufactured sugar
shall be ascertained in the manner prescribed in paragraphs 758, 759,
762, and 763 of the United States Customs Regulations (1931 edition)."
68A Stat. 534.

ANNEX X

Constitution of the Philippines as amended to September 6, 1955.

"ARTICLE I.-THE NATIONAL TERRITORY

"SECTION L The Philippines comprises all the territory ceded to
the United States by the Treaty of Paris concluded between the United
States and Spain on the tenth day of December, eighteen hundred and
ninety-eight, the limits of which are set forth in Article III of said
treaty, together with all the islands embraced in the treaty concluded at
Washington, between the United States and Spain on the seventh day of
November, nineteen hundred, and in the treaty concluded between the
United States and Great Britain on the second day of January, nineteen
hundred and thirty, and all territory over which the present Government
of the Philippine Islands exercises jurisdiction."
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September 6; 1955

Excellency:

I have the honor to acknowledge the receipt of your note of today's
dateregardirl;g the recent negotiations between representatives of the
Government Of the Republic of the Philippines, acting pursuant to and
subject to the provisions of Republic Act No. 1393 of the Republic of
the Philippines, and representatives of the Government of the United
States of America, acting pursuant to and subject to the provisions of
Public Law 419, 83rd Congress, of the United States of America, for the
conclusion of: an agreement, based on reciprocity, for the entry of na
tionals of either country into the territories of the other for purposes of.
trade, investment and related activities, and for their sojourn therein.

I

The terms of the agreement which have been reached as a result
of these negotiations, as expressed in your note, are as follows:

"1. Persons coming within any of. the following categories shall
be: permitted to enter the territories of either country as non-
irrimigl'ants: ..-

(a) Nationals of either country who seek to enter the ter
ritories of the other country solely to carry on substan
tial trade principally between the territories of the two
countries.

(b) Nationals of either country who seek to enter the terri
tories of the other country solely to develop and direct

i the operations of enterprises in which they have invested,
, or are actively in the process of investing, a substantial

amount of capital.

(c), Spouses and unmarried minor children of persons re
ferred to in sub-paragraphs (a) and (b), if accompany

, ing or following to join such nationals.

"2. Persons who enter either country in accordance with the pro
visions of paragraph 1 shall be permitted to remain therein
during such period as they maintain the status in which they
wete admitted.

"3. 'The provisions of paragraphs 1 and 2 shall be subject to the
right of either Government to exclude or expel particular
individuals, on any of the grounds specified in the immigra
tion laws, for the purpose of protecting public order, health,
morals and safety.

"4. The word "substantial" as used herein with reference to trade
or investment shall not be interpreted to discourage particu
lar; types of investment or necessarily to exclude small
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traders or investors. The criteria for determining eligibility
for treaty investors and treaty traders status have been in
fluenced by considerations of preventing abuse or evasion
of the two countries' immigration laws, including quota res
trictions. What constitute a substantial investment is a re
lative matter and is not determined alone by size of invest
ment.

"5. The territories to which this agreement shall apply with res
pect to the United States are the continental United States,
Alaska, Hawaii, Puerto Rico, Guam, and the Virgin Islands.

"6. The present agreement shall remain ill force until July 3, 1974,
and thereafter until terminated as provided herein.. Either

. Government may, by giving one year's written notice to the
other Government, terminate this agreement at the end of the
initial period, July 3, 1974, or at any time thereafter."

In addition, there are annexed to your note certain regulations,
with an explanatory note, setting forth principles applied by the Govern
ment of the United States in the enforcement of the United States im
migration laws equivalent to the provisions of the agreement. You re
quest to be informed whether the Government of the Republic of the
Philippines will apply comparable regulations and interpretations in im
plementing the terms of the agreement. I wish to inform you that my
Government considers the regulations and explanatory note annexed to
your note as furnishing appropriate guidance in carrying out the agree
ment and that my Government will apply comparable regulations and
interpretations.

The agreement set forth above is acceptable to my Government and,
in accordance with the statement made in the last paragraph of your
note under reference, the Government of the Republic of the Philippines
considers your note and this reply as constituting an agreement between
our two Governments, which enters into force as of today.

Accept, Excellency, the assurances of my highest consideration.

CARLOS P. ROlVfULO
Special and Personal Envoy

of the President of the Philippines

His Excellency
James M. Langley

Special Representative of the
President of the United States of America
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September 6, 1955

Excellency:,
I have the honor to refer to the conversations which have recently

taken place b~tween representatives of the Governments of the United
States of America and the Republic of the Philippines regarding the de
sirability of establishing a stable and enduring basis, grounded in reci
procity, for th'e entry of nationals of either country into the territories
of the other fdr purposes of trade, investment and related activities, and
for their sojourn therein, and acting, on the part of the United States,
pursuant to arid subject to the provisions of Public Law 419, 83rd Con
gress of the United States of America.

My understanding of the agreement reached as a result of these
conversations is as follows:

1. Persons coming within any of the following categories shall
be permitted to enter the territories of either country as non
immigrants:

(a) ,Nationals of either country who seek to enter the terri
I tories of the two countries.

(b) INationals of either country who seek to enter the terri
.tories of the other country solely to develop and direct
:.the operations of enterprises in which they have invested,
'or are actively in the process of investing, a substantial
:amount of capital.

(c) iSpouses and unmarried minor children of persons referred
Ito in sub-paragraphs (a) and (b), if accompanying or
[following to join such nationals.

2. Parsons who enter either country in accordance with the pro
visions of paragraph I shall be permitted to remain therein
during such period as they maintain the status in which they
were admitted.

,

3. The Iprovisions of paragraphs 1 and 2 shall be subject to the
right of either Government to exclude or expel par-ticular
individuals, on any of the grounds specified in the immigra
tion, laws, for the purpose of protecting public order, health,
morals and safety.,

4. The [word "substantial" as used herein with reference to trade
or investment shall not be interpreted to discourage particular
types of investment or necessarily to exclude small traders or
investors. The criteria for determining eligibility, for treaty
investors and treaty traders status have been influenced by
considerations of preventing abuse or evasion of the two coun- .
tries' immigration laws, including quota restrictions. What
consfitutes a substantial Investment is a relative matter and
is not determined alone by size of investment.
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5. The territories to which this agreement shall apply with .res
pect to the United States are the continental United States,
Alaska, Hawaii, Puerto Rico, Guam,and the Virgin Islands.

6. The present agreement shall remain in force until July 3, 1974,
and thereafter until terminated as provided herein. Either
Government may, by giving one year's written notice to the
other Government, terminate this agreement at the' end of the
initial period, July 3, 1974, or at any time thereafter.

There are annexed hereto certain regulations and an explanatory
note which set forth the principles presently applied by my Government
in the enforcement of those provisions of the United States immigration
laws equivalent to the provisions set forth above. I request to be in
formed whether your Government considers these as providing appro
priate guidance to both Governments in the application of the present
agreement with respect to the subjects to which they relate and, if so,
that your Government will apply comparable regulations and interpre
tations in the enforcement of the provisions set forth above.

Upon receipt of a note from you indicating that the foregoing is
acceptable to the Government of the Republic of the Philippines, the
Government of the United States of America will consider this note and
your reply as constituting an agreement between the two Governments on
this subject, the agreement to enter into force on the date of your note
in reply.

Accept, Excellency, the assurances of my highest consideration.

JAM.ES M. LANGLEY
Special Representative of the

President of the United States of America
His Excellency

Carlos P. Romulo
Special and Personal Envoy of the

President of the Philippines

Enclosures:
Annex.

ANNEX
Section 41.71 (b), Title 22, United States

Code of Federal Regulations

(b) An alien applying for a visa as a non-immigrant treaty trader
under the provisions of section 101 (a) (15) (E) (i) of the Act shall be
required to present any evidence deemed necessary by the consular of
ficer to establish that he is entitled to non-immigrant classification un
der that section. Such alien shall establish specifically that:
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(1)

(2)

(3)

He is proceeding to the United States solely for the purpose
of ,catrying on substantial trade principally between the United
States and the foreign state of which he is a national, under
and in pursuance of the provisions of a treaty of commerce
and inavization between the United States and such foreign
state. In this connection, bank statements, invoices, and cor
respondence from persons or organizations with whom or with
which he has, and will have, commercial relations, may be
required :
He intends in good faith, and will be able, to depart from the
United Statics upon the termination of his status; and that
If he is employed or to be employed, his employer shall be a
foreign person or organization and he shall be engaged in
duties of a supervisory or executive character, or if he is, or
is to be, employed in a minor capacity, he has special quali
fications which make his services essential to the efficient ope
rations of the employer. An alien employed solely in a man
ual capacity shall not be entitled to classification as a treaty
trader.

Section 41.76 (b), Title 22, United States
. Code of Federal Regulations

(b) An alien applying for a visa as a non-immigrant under the
provisions of section 101(a) (15) (E) (ii) of the Act shall be required
to present any. evidence deemed necessary by the consular officer to es
tablish that he is entitled to non-immigrant classification under that
section. Such, alien shall establish specifically that:

(1) He seeks to enter the United States solely for the purpose
of developing and directing the operations of an enterprise
in the United States: (i) In which he has invested, or is ac
tively in the process of investing, a substantial amount of
capital ; or (ii) in which his employer has invested, or is
actively in the process of investing, a substantial amount of
capital: Provided, that such employer is a foreign person
or organization of the same nationality- as the applicant and
that the applicant is employed by such person or organiza
tion: in a responsible capacity; or

(2) He 'seeks to enter the United States as the spouse or child
of <In alien described in subparagraph (1) of this paragraph;
and,

(3) He is not applying for a non-immigrant visa in an effort to
evade the quota or other restrictions which are applicable to
immigrants;

(4) He intends in good faith, and will be able, to depart from the
Un~ted States upon the termination of his status; and

(5) The enterprise is one which actually exists or is in active
process of formation, and is not a fictitious paper operation.
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Explanatory Note to Section 41.71 (b) (3)

A foreign organization within the meaning of this Section is an
organization which possesses the nationalityof the alien desiring to qua
lify as a "treaty trader." The fact that an organization is incorporated
under the laws of a State of the United States does not necessarily deter
mine that it is not a foreign organization. The nationality of such a
corporation may be determined for visa purposes by the nationality of
those persons who own the principal amount (i.e., 51 per cent or more
of the stock of that corporation).

September 6, 1955

Excellency:

I have the honor to refer to conversations recently held by officers
of our two Governments regarding certain provisions of the Agreement
concerning Trade and Related Matters during a Transitional Period follow
ing the Institution of .Philippine Independence, as .revised and signed to
day.

It is the understanding of my Government that Paragraph 7 of
Article I of the Agreement provides that, in lieu of any taxon the sale
of foreIgn exchange during' the lifeof the' r~v"J:s~dAgreement,tih~'-Govern~
merit of the Philippines shall imp.ose the sI,)_~<:,.La,LjmPQrtt~, subject to
the specificationa.providedTor in the p~ril:graph:'--

It is further the understanding of my Government that Para
graph :3, .Artrcle III, in addition to providing for prior notification and
an opportunity for consultation regarding quotas imposed pursuant to
Paragraph 2 of that Article, would also afford a basis for consultation
in case of non-discriminatoryjmport, and exp..Qrt resfi'-i~tim1s or prohibi
tions to the extent-that the two parties find such consultation practicable.
It is understood that the right of consultation with respect to the appli
cation of any non-discrlminatory import or export restrictiona or prohi
bitions. does not imply-.that_the priorconsent of tl1~_2~h-er pa.rty is nec
essary before any such. restrictions OJ: prohibitions can be put into effect.

If the above is in accord with the._understanding of your Govern
ment, 1 shonl(fappreciate receiving your confirmation. of this "fact...

Accept, Excellency, the assurances of my highest consideration.

JAMES M. LANGLEY
Special Representative of the

President of the United States of America
His Excellency

Carlos P, Romulo
Special and Personal Envoy of the

President of the Philippines
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September 6, 1955

Excellency: :

I have thk honor to refer to conversations recently held by of
fleers of our two. Governments regarding certain provisions of the agree
ment eoncerning. trade and related matters during a transitional period
following institution of Philippine Independence, as revised and signed
today, and to your note of today's date setting forth the views of your
Government on certain matters relating to such agreement, which reads
as follows:

"It is the understanding of my Government that paragraph
7 of Article I of the Agreement provides that, in lieu of any
tax on the sale of foreign exchange during the life of the re
vised Agreement, the Government of the Philippines shall impose
the special import tax, subject to the specifications provided for
in the paragraph.

I

"It is further the understanding of my Government that
Paragraph 3, Article III, in addition to providing for prior no
tification I and an opportunity for consultation regarding quotas
imposed pursuant to Paragraph 2 of that Article, would also af
ford a basis for consultation in case of non..disctimmatol'-y import
and export restrictions or prohibitions to the extent that th~
two ..' 'Parties 'find such consultation practicable. It is understood
that the 'right of consultation with respect to the application of
any non-discriminatory import or export restrictions or prohibi
tions does not imply that the prior consent of the other party is
necessary before any such restrictions or prohibitions can be put
into effect."

i

I am happy to state that the understanding of your Government
as set forth abo~e in your note is also the understanding of my Govern
ment.

Accept, Excellency, the assurances of my highest consideration.

CARLOS P. ROMULO
Special and Personal Envoy

of the President of the Philippines
His Excellency;

James M, Langley
Special Representative of the

President' of the United States of America

[ 440 ]



APPENDIX K

MAJOR LEGAL AND ADMINISTRATIVE MEASURES OF
ECONOMIC SIGNIFICANCE ADOPTED BY THE GOVERNMENT

AND'rHE MONETARY BOARD DURING 1955

REPUBLIC ACT NO. 1278

AN ACT APPROPRIATING AN ADDITIONAL SUM OF 'IWENTY
THREE MILLION PESOS AS COUNTERPART FUND TO CAR
RY OUT THE PURPOSES OF REPUBLIC ACT NUMBERED
SIX HUNDRED AND FOUR.

Be it enacted by the Senate and House of Representatives of the Philippine»
in Conqrese assembled:

SECTION 1. The sum of twenty-three million pesos is hereby
appropriated, out of any funds in the National Treasury not otherwise
appropriated, as additional Counterpart Fund to carry out the purposes
of Republic Act NumberedBix hU.llctred and four.

SEC. 2. This appropriation shall be available for expenditure un
til exhausted even after June thirty, nineteen hundred and fifty-seven.

SEC. 3. This Act shall take effect July first, nineteen hundred
fifty-six.

Approved, June 14, 1955.
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REPUBLIC ACT NO. 1285

AN ACT TO AMEND SECTIONS FIVE, NINE, TWELVE, FOURTEEN,
SEVENTEEN, EIGHTEEN, NINETEEN AND THIRTY-ONE OF
REPUBLIC IACT NUMBERED EIGHT HUNDRED AND TWEN
TY-ONE.

Be it enacted by ithe Senot» and H ovse of Representatives of the Pdilip-pinee
in Congress assembled:

i

SECTION: 1. Section five of Republic Act Numbered Eight hun-
dred and twenty-one is hereby amended to read as follows:

"SEC. 5. Special powers.-The Administration is authorized and
directed: .

"(1) To establish such regional, provincial and local offices as
are considered necessary for the efficient conduct of the Administra
tion's activities. :

"(2) To formulate policies and procedures with respect to credits
to small farmers and the financing and construction as well as the
operation of fac'ilities to be financed by the Administration. .

"(3) To approve such loans as deemed necessary and appropriate
and on terms specified by the Board, and to delegate this authority to
officials of the Administration.

"(4) To establish and operate terminal markets or producers' ex
changes equipped with the necessary facilities for adequate storage
which will serve! as clearing houses for the cooperative associations, these
exchanges to be eventually owned jointly by the cooperative associations
in either a region or individual province.

"(5) To control the issuance of the warehouse receipts for the
purpose of facilitating liberal production credit and other short-term
loans and for the protection of the lending institutions.

"(6) To supervise and administer any aid to cooperatives which
may be entrusted to it by any duly authorized agency, governmental or
private, and to provide continuity of the program of assistance initiated
by such agency. for the small farmers.

"(7) To take charge of all government activities relating to the
promotion, organization and supervision of cooperative associations in
rural areas particularly to promote education in the principles and prac
tices of cooperative production, marketing and credit among farmers.

"(8) To encourage diversified agriculture and accumulate all nec
essary statistics related to agricultural production, marketing, credit and
financing.
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'f (9) To float debentures for .. the purpose of implementing this
Act when sufficient revolving funds to undertake the financing program
ave not provided for by Congress.

"(10) To accept savings and time deposits from members of co
operative associations and from associations duly affiliated with it and
to pay interest for such deposits at a rate not to exceed two and one
half per centum."

SEC. 2. Section nine (e) of the same Act is hereby amended to
read as follows:

"(e) Provincial directors who will be responsible for administer
ing the Administration's activities in rural communities. Supervisory
jurisdiction over provincial directors may be delegated by the Adminis
trator to the regional supervisors to the extent which he deems necessary
for the efficient accomplishment of the Administration's activities.

"The office of a provincial director shall be established in any
municipality or city within the territorial limits of the province to which
such official is assigned. Contract with loan applicants and borrowers
will be maintained through loan supervtsors and assistant loan super
visors as authorized by the Administration."

SEC. 3. Section twelve of the same Act is hereby amended to
read as follows:

"SEC. 12. Definition.-For purposes relating to the implemen
tation of this Act, the following definitions shall apply:

"(a) A farmers cooperative association shall be a voluntary busi
ness organization among farmers (producers of agricultural products in
cluding tenants and landlords) established for the purpose of market
ing farm products and/or buying farm supplies and implements and
basic everyday necessities collectively for the members' direct benefit.
It is governed according to the cooperative principles of one-man-one
vote basis, limited interest on capital and the savings apportioned among
the members on the basis of patronage.

"(b) The term "small farmer" shall mean an individual person
who exclusively uses the labor available from within his immediate
farm household in the cultivation of his holding and/or one who owns
agricultural land of not more than twenty-four hectares and engages
directly in its cultivation and resides in the municipality where the farm
is located."

SEC. 4. Section fourteen (e) of the same Act is hereby amended
to read as follows:

"(e) No application for loan shall be considered unless the ap
plicant has entered into a marketing contract with the cooperative asso-
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ciation of which lhe is a member in accordance with the provisions of
section thirty-five' of Act Numbered Three thousand four hundred twenty
five. The contract shall be registered and a copy thereof filed in the
office of the municipal treasurer of the municipality where the associa
tion has its principal office, for with a book for that purpose shall be
kept showing the date the contract was presented for registration, the
name of the parties, the amount and kind of produce to be marketed,
and the period of the contract. No charge or fee in any form shall be
collected for registration.

"Such registration will operate to encumber the produce in favor
of the association, and any production loan extended by the Administra
tion and/or the association on account of said marketing contract shall
constitute a preferential Hen over the produce of the member for the
duration of the contract until paid. In case of agricultural tenants, such
lien shall be enforceable to the. extent of seventy-five per centum of his
total share of th'e harvest. The preferential lien herein granted shall be
an exception to the provisions of the Civil Code and of the Chattel Mort
gage Law as weil as of other laws or parts of laws on credit preferences
which are inconsistent herewith. Unauthorized disposition by the mem
ber of the produce so encumbered shall be punished as violation of
chattel mortgage."

i

SEC. 5. ,Section seventeen of the same -Act is hereby amended to
read as follows:

I

"SEC. 17 ~ Personal short term loans to members in good stand-
ing with cooperatives may be granted by the association from funds
which it may receive in advance from the Administration for the said
purpose; such loans may be granted against warehouse receipts of the
cooperative association to the extent of eighty per centum of the market
value of the stored produce; loans upon the security of expected produc
tion from the current crop to the extent of sixty per centum of the
value of expected yield: Provided. however. That no loan shall be granted
on any production estimated to exceed the applicant's previous year's
stored crop with the cooperative by more than fifty per centum.

"The administration may extend loans to individual members or
group of members of any farmers' cooperative marketing association for
the construction or acquisition of facilities under the same terms and
conditions for ~ranting facility loans to a cooperative association pre
scribed in section fifteen: Provided. That such loans shall not exceed
eighty per centum of the total value of the properties of the borrower
or borrowers and the facilities to be constructed or acquired, all of which
shall be encumbered by way of first mortgage as security for the loan."

SEC. 6. : Section eighteen of the same Act is hereby amended to
read as follows:
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"SEC. 18. Transfer of functions, personnel, and equipment of the
Cooperatives Ad.ministration Office.-All the powers vested in and the
duties conferred upon the Cooperatives Administratlon Office by Common
wealth Act Numbered Five hundred and sixty-five, as amended by Com
monwealth Act Numbered Seven 'hundred and thirteen, relative to the
promotion, organization and supervision of cooperative marketing as
sociations as authorized by Act Numbered Three thousand four hundred
and twenty-five and such number. of personnel and equipment as are now
used and utilized in the promotion, organization and supervision of said
cooperative marketing associations by the Cooperatives Administration Of
fice and the unexpended balance of the funds provided for in Common
wealth Act Numbered Seven hundred and thirteen and Republic Act
Numbered Five hundred and eighty-three, are hereby absorbed by, and
transferred to the Agricultural Credit and Cooperative Financing Ad
ministration.

"The supervisory powers of the Administration over farmers' co
operative marketing associations affiliated with it shall include the au
thority to declare vacant any or all offices or positions and order an
election to fill them whenever any of the following grounds occur:

"1. Serious losses in the business operations of the association.

"2. Failure to payor meet its obligations to the Administration
or other parties.

"3. Repeated and willful violation or disregard of rules and re
gulations of the Administration.

"4. Extravagance in the management of the association resulting
in serious depletion of its resources.

"Action under this section shall be taken only upon approval by a
majority vote of the Board of Governors and upon due notice to the as
sociation and after the officers concerned have been given a chance to
be heard. The order relieving any officer or officers from any position
shall state the ground or grounds therefor.

"In case the association should refuse or fail to elect or appoint
new officers, the Administration may designate new officers from the
membership of the association or from its own staff to manage the affairs
of the association until the order has been complied with or until the
next election of officers. Nothing contained herein shall be construed
to prevent any officer or officers removed by the Administration from
contesting in the proper court the veracity of the ground or grounds upon
which the authority has been exercised,"

SEC. 7. Section nineteen (a) of the same Act is hereby amended
to read as follows:
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"SEC. 19. (a) Obligations issued by the Administration -in accord
ance with the authority of paragraph .(d) of section ten of this Act shall
be secured by the assets of the Administration including all securitie.s
held by it under' the provisions of this Act. These obligations shall be
redeemable at the option of the Administration at or before maturity
and in such manner as may be stipulated therein and shall bear such rate
of interest as may be fixed by the Administration. The Administration
shall provide for appropriate reserves for the redemption or retirement
of such obligations. Obligations issued and offered for sale by the: Ad
ministration may be offered at such price or prices as the Administration
may determine. ' The said obligations shall and are hereby fully and un
conditionally guaranteed both as to principal and interest by the Gov
ernment of the Republic of the Philippines and such guaranty shall he
expressed on the, face thereof." ,

SEC. 8. 'section thirty-one of the same Act is hereby amended
to read as follows:

"SEC. 31.: All acts, parts of acts, and any special charter, or parts
thereof, of the banking and financing institutions, or laws or parts of
laws inconsistent herewith are hereby repealed."

SEC. 9. This Act shall take effect immediately after its approval.

Approved, June 15, 1955.
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REPUBLIC ACT NO. 1287

AN ACT GRANTING A SP,ECIAL PRIVILEGE TO ANY PERSON WHO
DISCOVERS OR INVENTS A NEW PROCESS, DISCOVERY OR
INVENTION FOR THE CONVERSION OF ANY NATIVE AGRI
CULTURAL RAW PRODUCT INTO A PRODUCT WHICH WILL
STABILIZ.E NOT ONLY THE NATIONAL ECONOMY BUT ALSO
THE DOLLAR RESOURCES.

Be it enacted /Jy the Senate and H O1[Se of Hepreseniotiues of the Philip pines
in Congress w:Js:mbhd:

SECTION 1. Any person, natural or juridical. who discovers or
invents a new process, discovery or invention for the conversion of any
native agricultural raw product into a product which will stabilize not
only the national economy but also the dollar resources, such as the
discovery or invention of a process to convert native leaf tobacco into
tobacco with the same appearance, taste and aroma as those of leaf to
bacco of the Virginia type, and similar discoveries or inventions, is
granted the special privilege to exploit. produce and benefit frorn such
process, discovery or invention to the exclusion of all others for a per
iod of twenty-five years. Such person is also granted automatically the
benefits provided for in Republic Act Numbered Nine hundred one: Pro
vided, That a substantial improvement of an old invention or discovery
shall be considered as a new invention or discovery for the purposes of
this Act.

SEC. 2. A board is hereby created, to be composed of the Direc
tor of the Institute of Science and Technology, as chairman, and the
Governor of the Central Bank of the Philippines and the Director of
Patent Office, as members, which shall determine applications for the
special privilege provided for herein. Decisions of the Board shall be
appealable to the Supreme Court by certiorari.

The board shall issue such rules and regulations as may be neces
sary to carry out the purposes of this AC1t, including the collection of
fees for its expenses.

SEC. 3. Any person who shall violate any provisions of this
Act or of any rule or regulation issued thereunder or infringe a special
privilege granted under the provisions of this Act shall. in addition to
whatever civil liability he may thereby incur, be punished by imprison
ment for not less than five years and not more than ten years or by
a fine of not less than five thousand pesos and not more than ten thousand
pesos. If the offender is a corporation or association, the penalty shall
be imposed upon its officers responsible for the offense.

S.EQ. 4. This Act shall take effect upon its approval.

APPROVED, June 15, 1955.
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REPUBLIC ACT NO. 1291

AN ACT TO AMEND SEC'I'ION THREE OF REPUBLIC ACT NUM
BERED SIX HUNDRED, ENTITLED "AN ACT TO PRESCRIBE
A GRADU.ATED SCALE FOR THE INCOME TAX ON CORPO
RATIONS BY AMENDING SECTIONS TWENTY-FOUR AND
FIFTY-FOUR OF COMMONWEALTH ACT NUMBERED FOUR
HUNDRED· AND SIXTY-SIX, OTHERWISE KNOWN AS THE
NATIONAL! INTERNAL REVENUE CODE, AS AMENDED, AND
FOR OTHER PURPOSES."

Be it enacted by' the Senate and House of Repreeensaiioes of the Philippines
in Congress assembled:

SECTION' 1. Section three of Republic Act Numbered Six hun
dred, as amended by Republic Act Numbered Eight hundred and sixty
eight, and Republic Act Numbered One thousand sixty-five, is further
amended to read; as follows:

"SEC, 3, ! The provisions of this Act shall apply to income re
ceived from January first, nineteen hundred and fifty-one to December
thirty-one, nineteen hundred ad fifty-seven, after the expiration of which
later date the provisions of sections twenty-four and fifty-four of the
National Internal Revenue Code, as amended, shall again be in full force
and effect."

SEC. 2. !This Act shall take effect upon its approval.
!

APPROVED, June 15, 1955.
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REPUBLIC ACT NO. 1292

AN ACT TO ENCOURAGE FILIPINO RETAILERS AND 'TO CREATE
THE FILIPINO RETAILERS FUND.

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

SECTION 1. It shall be a national policy to encourage Filipino
retailers.

SEC. 2. For the purpose of providing credit facilities for the
promotion and development of the Filipino retail trade, there is here
by created a revolving fund to be known as the "Filipino Retailers'
Fund," which shall be under the administration of the Secretary of
Commerce and Industry, or any other office that the President may
designate, with the provincial, city and municipal treasurers as his de
puties.

SEC. 3. Importers of prime commodities shall sell to Filipino
retailers at the same mark-up as their sales through their present
trade channels at least thirty per cent of their imports.

SEC. 4 This Fund should be used either as guarantee fund to
underwrite loans made by any government financing institutions to
any bona fide Filipino retailer or as loan fund: Provided, however,
That not more than twenty per cent of the funds of the Retailers'
Fund shall be given as cash loans. Loans not exceeding five thousand
pesos each may be granted to any Filipino citizen who fully owns a
retail store and who personally manages it, hereinafter referred to as
Filipino retailer, or Filipino citizen who wishes to be a retailer. Said
loans shall be payable in five equal annual installments with interest
at four per centum per annum. In no case shall the interest be collect
ed in advance, The assets of the retail store owned by the retailer
or to be established by him shall be mortgaged to the Filipino Retailers'
Fund to secure the payment of the loan.

SEC. 5. It shall be the function of the Retailers' Fund to help
in the promotion and development of the Filipino retail trade by as
sisting Filipino retailers in securing liberal credit facilities, extending
to them technical aseistance, teaching them merchandising techniques
and skill, and, in general, equipping them with the necessary tools to
compete more effectively with aliens in the retail business to the end
that Filipino merchants may wrest control of this important phase of
the national economy from the hands of foreigners.
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SEC. 6. .Applications for such loans shall he made in writing
and under oath' and shall contain, among other things, the following:

(a) A statement to the effect that the retailer is of good moral
standing in the community and that he has not been convicted pre
viously of estafa or any other crime involving moral turpitude; and

(b) A statement that the proceeds of the loan shall be used
solely for purchasing articles needed in the retail business in which
he is engaged or will engage and that said articles shall be sold by
the applicant at his retail store directly to the public.

SEC. 7. ,It shall be unlawful to use the proceeds of the loan
or any part thereof, for any purpose or purposes other than that set
out in the application therefor. Any violation of this provision shall
be sufficient cause for the rescission of the contract in which case the
balance of the loan and the interest thereon shall become immediately
due and demandable.

SEC. 8· The Secretary of Commerce and Industry shall issue
the necessary rules and regulations to carry into effect the provisions
of this Act and to insure the stable and orderly management and suc
cess of the Filipino retail store.

The Secretary of Commerce and Industry shall extend such tech
nical information or assistance to any Filipino retailer as he deems
necessary to preserve, to protect and promote the objectives of this
Act: Provided,howev,er, That said information or assistance shall be
without cost on the part of the retail store.

SEC. 9. 'To carry out the purposes of this Act, there shall be
created a guidance division in the Department of Commerce and In
dustry to take 'charge of the processing of loans to be granted under
this Act and tal help borrowers make their purchases without unneces
sary loss of time and/or money.

SEC. 10.: There is hereby appropriated out of any funds in the
National Treasury not otherwise appropriated, the sum of twenty mil
lion pesos, to constitute the revolving fund provided for in section two
of this Act. Ap income or receipts derived from the operation of such
revolving fund shall accrue to and form part of the same and shall be
available for expenditure and/or investment for the purposes of this Act.

SEC. 11. , This Act shall take effect upon its approval.

Approved, June 15, 1955·
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REPUBLIC ACT NO. 1295

AN ACT TO ESTABLISH THE ABACA CORPORATION -OF THE
PHILIPPINES

Be £t enacted by the Senate -anti House of Represenlalioc» of the Philippines
in Congress assembled:

CHAPTER I

ESTABLISHMENT AND OBJECTIVES

SECTION 1. Name, duration and domicile.-A corporation is
hereby created which shall be known as the Abaca Corporation of the
Philippines, which shall _he organized immediately upon the approval
of this Act and shall be under the direct supervision of the Office of
Economic Coordination or its successor; It shall exist for a term of
thirty years from the date of the approval of this Act, and shall have
its main office in the City of Manila and branches and agencies within
or outside the Philippines, as may be necessary for the proper conduct
of its business.

SEC. 2. Purposes and objeetives-c-The Abaca Corporation of the
Philippines shall have the following objectives:

(a) To insure a permanent,sufficient and balanced production
of abaca for the requirements of the local industry and for exportation;

(b) To check all speculation tending to promote a decrease in
the prices of abaca and to stabilize said prices at a level sufficient to
cover the cost of production plus a reasonable profit.

(c) _To assist in preventing a short as well as an excess produc
tion of abaca and in either case serve as a regulating organ in order
to avoid a disorganization of- this activity of the national economy and
its consequences, such as suspensions of work, unemployment and other
social calamities.

(d) -'To promote the effective merchandising of abaca in the
domestic and foreign markets so that those engaged in the industry
will be placed on a basis of economic security.

(e) To establish warehousing and marketing facilities in suit
able centers and supervise the selling and buying, of abaca and other
fibers.
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(f) To promote the prompt, extensive and thorough industriali
zation of the abaca industry.

In achieving the above-named purposes and objectives of this Act,
I

the Abaca Corporation shall limit its activities or intervention simply
in aid of private capital or enterprise already dedicated or ready to
be- dedicated in any manner directly or indirectly' to the promotion
of the abaca industry in the Philippines: Provided, however, That if
no private ca~ital shall be interested in any of the proposed activities
of the corporation, then it may directly initiate, promote and develop
such activities!

CHAPTER II

POWERS

SEC. s. Specific and general powers.-For carrying out the pur
poses mentioned in the preceding section, subject to the terms of the
last paragraph thereof, the Abaca Corporation of the Philippines shall
have authority:

(a), To buy, sell, export, barter, and in any other manner deal
in abaca. i

,

(b) To :buy, sell, assign, own, operate, rent or lease, subject to
existing law, merchant vessels, rails; railroad lines, and any other means
of transportation, stripping machines, decorticators, presses, warehouses,
buildings, and any other equipment and material for stripping, decor
ticating, warehousing and, in general, for everything connected with
the proper handling of abaca.

(c) To act as agent, broker, commission merchant or representa
tive of the producers, merchants,' pressmen or other dealers in abaca
and the products derived therefrom;

(d) To! grant loans to abaca planters, cooperatives or centrals,
guaranteed by a mortgage or pledge on abaca crops, fibers or other
securities: Provided, however, That no loan shall be granted, which is
in excess of eighty per cent of the market value of the securities:
Provided, however, That no loan shall be granted, which is in excess
of eighty per 'cent of the market value of the securities: And provided,
further, That :interest thereon shall not be in excess of four per cent
per annum.

(e) To 'inveat the funds of the Corporation in the form of or;
dinary or preferred shares, in any private -corporation -established for
the purpose of raising, developing, managing or administering abaca
plantations, or establishing industrial plants using abaca Or its bY4
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products as their prime raw materials, or warehouses for the storage
of abaca fibers, its by-products, derivatives or resulting manufactured
products, or cooperatives founded in aid of the abaca industry: Pro
vided. however, That no investment in excess of one million pesos shall
be granted without the approval of the Office of Economic Coordina
tion or its successor.

(f) To borrow or otherwise raise funds for carrying out the
objects of this corporation, whenever the needs of this industry require
it, with the consent of the President of the Philippines.

(g) To enter into, make and execute contracts of any kind as
may be necessary or incidental to the attainment of its. purposes, with
any person, firm or public or private corporation, with the Governments
of the Philippines or the United States or of any state,. territory or
possession thereof, or with any foreign government.

(h) In general, to do everything directly or indirectly necessary
or incidental to, or in furtherance of the purposes of the Corporation.

(i) In the transaction of its business, to perform all acts which
a co-partnership or natural person is authorized to perform under the
laws now existing or which may be enacted hereafter.

(j) Generally, to exercise such incidental powers as may be neces
sary to carry out the purposes and objectives of this Act within the
limitations prescribed by the same.

CHAPTER III

MANAGEMENT

SEC. 4. The management of the Abaca Corporation of the Phil
ippines shall be vested in a Board of Directors consisting of not more
than five members appointed by the President of the Philippines, with
the consent of the Commission on Appointments. The President of the
Philippines shall appoint the Chairman of the Board from among its
members. The members of the Board shall serve as designated by the
President of the Philippines in their respective appointents for terms
of one, two and three years, respectively, from the date they qualify
and assume office, but their successors shall thereafter be appointed
for a term of three years, except that any person chosen to fill a va
cancy shall serve only for the unexpired term of the member whom he
succeeds.

Before entering upon the discharge of their duties, each of the
directors shall take the oath prescribed in section twenty-three of the
Revised Administrative Code and in the Constitution of the Philippines.
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The members of the .' Board shall each receive "a per. diem -of not
to exceed twenty-five pesos. for each day of meeting actually attended by
them except the Chairman of the Board who shall at the same time be
general manager-of the Corporation and shall receive a salary not to
exceed twelve thousand pesos per annum : Provided, That no member
shall earn more than one hundred pesos a month in per diems: Provided,
further, That If the member is a public official, he shall .not be entitled
to any per die~. . ... -

The administrative powers. and duties of the Board of Directors
shall be:

. (a) To prescribe, amend, modify, or repeal by-laws, rules and re
gulations not consistent with the provisions of this Act, governing the
manner in which the. general business of the Abaca Corporation of the
Philippines shall be exercised ;

(b) To fix the compensation of the officers and employees of the
Abaca Corpora~ion ; .

(c) To approve the annual and/or such supplemental budget of
the Abaca Corporation which may be submitted to it by' the manage
ment from time to' time;'

(d) To carryon -the business of the Abaca Corporation as pro-
vided 'hereinahd by law; ,

, (e) To perform such other duties as may "be assigned to it by;
the President Of the Philippines, in accordance with law; ,

(f) In general to do everything directly or indirectly necessary
or incidental to, or in furtherance -of-the purposes of the Corporation.

The Chairman of the Board shall 'have the following powers and
duties:

(a) To 'direct and manage the affairs and busin:ess of the Abaca
Corporation of .the Philippines on behalf of the' Board of Directors and
subject to its control and supervisiori; - .

(b) To submit within sixty days after the close of each fiscal year
an annual .report, to the President of the Philippines and to each HOl,lSE::

of Congress, through the Board 9£ Directors;

"(c) To appoint and fix the number, with the approval of the
Board of Directors, of such subordinate officials and personnel as may
be necessary for the proper discharge of the duties and functions of the
Abaca Corporation, and, with the approval of -the Board, to remove, .sus~"

pend, or otherwise discipline, for just cause, any subordinate employee
of the Abaca Corporation; and

,

(d) To perform such other duties as may be assigned to him by.
the Board of Directors from time to time.
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CHAPTER IV

"APPOINTMENTS AND PROMOTIONS

SEC. 5. Basis.-tn the appointment and promotion of officers and
employees of the Abaca Corporation of the Philippines, merit, seniority
and efficiency and not civil service eligibility shall serve as bases, and no
political test or qualifications shall be prescribed and considered for such
appointments, and promotions. Any person appointed by the Board in
violation of this prohibition shall be removed: Provided, however, That
other things being approximately equal, duly recognized veterans should
be given preference. ' ,

CHAPER V

AUDIT

SEC. 6. Personnel.-The Auditor General shall appoint a repre
sentative who shall he the auditor of the Corporation, and the necessary
personnel to assist said representative in the performance of his duties.
The salary of such auditor and the number and salaries of said person
nel shall be determined by the Auditor General, .with the advice of the
Board of Directors. In case ,of disagreement, .the matter shall be sub..
mitted to the President. of the Philippines whose decision shall be final.
Said salaries and all other expenses of maintaining the Auditor's Office
shall be paid by the Corporation.

CHAPTER VI

FUNDS

SEC. 7. Capitalization.-The capital stock of the Abaca Corpo
ration of the Philippines shall be twenty million pesos, divided into two
hundred thousand shares of stock, having a par value of one hundred
pesos each, and no stock of said corporation shall be issued at less than
par or except for cash.

The entire authorized capital of twenty million pesos shall be sub
scribed for and paid by the Republic; of the Philippines upon the organi
zation of said Corporation in the manner provided in the following sec
tion.

SEC. 8. Payment of Subscription to the Capital.-The amount of
twenty million pesos required to pay for the entire authorized capitali
zation of the Abaca Corporation of the Philippines herein recited shall
be raised by means of the sale Or disposition of bonds under Republic
Act Numbered One Thousand, and for that purpose it is hereby declared
that the organization of the Abaca Corporation of the Philippines is
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one of the Economic projects contemplated under said Act to be financed
by the sale or: disposition of bonds therein specifically authorized to be
sold; or, by borrowings which the government of the Republic of the
Philippines may be able .to secure thru the, Central Bank.

CHAPTER VII

MISCELLANEOUS PROVISIONS

" SEC. 9. Applicability of the Corporation Law.~The Abaca Cor
poration of the Philippines shall be subject to the provisions of the
Corporation Law insofar as the same are compatible with the provisions
of this Act and with the purposes for which it has been created, and
it shall enjoy !the general powers mentioned in said corporation law in
addition to those herein specified.

i

SEC. 10. Repealing elause-c-All acts, executive orders, adminis-
trative orders; proclamations, rules and regulations, -or parts thereof, in
consistent with any of the provisions of this Act are repealed or mo
dified accordingly.

SEC. 11. Separability clause.-If any provisions of this Act or
the application of such provision to any person or circumstances is de
clared unconstitutional, the remainder of the Act or the application of
such provision to other persons or circumstances shall not be affected
by such declaration.

SEC. 12. Effectivity.-This Act shall take effect upon its ap
proval.

Approved, June 15, 1955.
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REPUBLIC ACT NO. 1296

AN ACT TO PROHIBIT THR IMPORTATION OF ONIONS. POTATOES,
GARLIC AND CABBAGES, EXCEPT F10R SEEDLING PURPOSES,
AND TO PROVIDE PENALTIES FOR THE VIOLATION THERE
OF.

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

SECTION 1. It shall be unlawful for any person, association or
corporation to import into any point in the Philippines onions, pota
toes, garlic and cabbages: Provided, however, That for seedling pur
poses potatoes and garlic may be imported: And provided, further. That
should there be an existing or imminent shortage' in the local production
of the above mentioned commodities, the President may, upon the re
commendation of a board to be composed of the Secretary of Agriculture
and National Resources as chairman, and the Secretary of Commerce and
Industry and the Administrator of the Agricultural Cooperative Credit
and Financing Administrative (ACCFA) as members. authorize the Price
Stabilization Corporation (PRISCO) to import as much of these com
modities as may be necessary to meet the local demand for them, stabilize
their price, and insure a steady, normal supply of the same.

SEC. 2. The penalty or fine of not less than two thousand pesos
nor more than twenty thousand pesos or imprisonment of not less than
two years or more than five years, or both, such fine and imprisonment,
at the discretion of the Court, shall be imposed upon persons found guilty
of violation of the provision of this Act: Provided, That in the case of
aliens, the penalty to be imposed shall consist of the payment of the
fine hereinabove provided for and that of immediate deportation without
any further proceedings on the part of any Deportation Board: Provided,
further, That if the violation is committed, by the manager, represen
tative, director, agent or employee of any natural or juridical person in
the interest of the latter, such violation shall render the employer amen
able to the penalty corresponding to the offense, without prejudice to
the imposition of the corresponding penalty. either personal or pecuniary
or both, upon the manager, representative, director, agent or employee
committing the violation: Provided, furthermore, That in the case of
the violation being committted by or in the interest of a foreign juri
dical person duly licensed to engage in business in. the Philippines, the
immediate revocation of such license to engage in business shall form
part of the penalty to be imposed: Provided, also, That if the act com-
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mitted by a p~blic officer or employee is penalized by any other law,
the penalties prescribed in the law punishing the offense shall be im
posed in addition to those prescribed herein and that of perpetual abso
lute disqualification: Provided, finally, That commodities imported in
violation of thi~ Act shall be subject to forfeiture in accordance with the
procedure established in the Revised Administrative Code, the proceed
ings to terminate within thirty days after the importation and under
no circumstances or conditions may such goods be released to the im
porter without rthe previous approval of the President.

SEC. 3. ' This Act shall take effect upon its approval.

APPROVED, June 16, 1955.
I
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REPUBLIC ACT NO. 1299

AN ACTAMF::NDING FURTHER SECTION TWO HUNDRED FORTY
SIX OF COMMONWEALTH ACT NUMBERED FOUR HUNDRED
SIXTY-SIX, AS AMENDED, .BY DEFINING THE WORDS "MINE
R.ALS" AND "MINERAL PRODUCTS,"

(Clarification in collection of royalties and ad valorem taxes.)

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

SECTION 1. Section two hundred and forty-six of Common
wealth Act Numbered Four hundred sixty-six, as amended by Republic
Act Numbered Eight hundred thirty-four, is hereby amended to. read as
follows:

"SEC, 246. Definitions of the terms 'gross output.' 'minerals and
'mineral products--c-Disposition of royalties and ad valorem taxes.-The
term 'gross output' shall be interpreted vas the actual market value of
minerals or mineral products, or of bullion from each mine or mineral
lands operated as a separate entity without any deduction from mining,
milling, refining, transporting, handling, marketing, or any other ex
penses; Provided, however, That if the minerals or mineral products are
sold or consigned abroad by the lessee or owner of the mine under CJ.F,
terms, the actual cost of ocean freight and insurance shall be deducted.
The output of any group of contiguous mining claims shall not be sub":'
divided. The word 'minerals' shall mean all inorganic substances found
in nature whether in solid, liquid, gaseous, or any intermediate state.
The term 'mineral products' shall mean things produced by the lessee,
concessionaire or owner of mineral lands, at least eighty per cent of
which things must be minerals extracted by such Jessee, concessionaire,
or owner of mineralIands, Five per centum of the royalties and ad va
lorem taxes herein provided shall accrue to the municipality where the
mines are situated, and ninety-five per centum to the National Treasury."

SEC. 2. This Act shall take effect upon its approval.

APPROVED, June 16, 1955.
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REPUBLIC ACT NO. 1322

AN ACT TO FINANCE PEOPLE'S HOMESITE AND HOUSING COR
PORATION PROJECTS FROM THE BOND ISSUE UNDER RE~

PUBLIC ACT NUMBERED ONE THOUSAND.
,

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

SECTION 1. Subject to allocation by the President of the Phil
ippines under the terms of Republic Act Numbered One thousand and
subject to such rules and regulations as he may prescribe, the sum of
twenty million pesos from the proceeds of the sales of bonds to be issued
under Republic! Act Numbered One thousand shall be reserved and uti
lized far projects of the People's Homesite and Housing Corporation, as
follows:

I

1. Construction of low-cost housing projects, including site ac
quisition;

2. Acquisition and subdivision of landed estates for resale with
ou~ structures;

3. Acquisition and clearance of slum areas; and

4. Construction of housing for destitutes and paupers.

SEC. 2. ' The first two types of projects shall be self-liquidating
projects while the last two shall be non-self-liquidating and non-revenue
producing projects, When a slum area is to be acquired and cleated for
construction of

l
a low-cost 'housing project, the cost of acquiring and

clearing the area shall be non-self-liquidating, while the cost of con
structing the housing project thereon shall be self-liquidating.

,

SEC. 3. I To bring the dwelling units in its housing projects with
in, the reach of families belonging to the lowest economic class possible,
the People's Homesite and Housing Corporation is authorized to amor
tize the cost of' said proj ects for a period longer than, but not exceeding
twice the redemption period of the bonds, and to contribute to the sink
ing fund under section two of Republic Act Numbered One thousand
only the net income of said projects. However, when the bonds near
maturity, the estimated deficiency and the People's Homesite and Hous
ing Corporation contribution to the sinking fund shall be raised from
another set of bonds to be sold under the provisions of this Act and
Republic Act Numbered One thousand.

SEC. 4. Any housing project to be financed under this Act shall
be undertaken 'through public bidding, but if thel'eare no bidders or
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if the project can. be executed at a reasonably lower cost than the lowest
bid, such project may be executed by administration.

SEC. 5. The acquisition of landed estates that may be financed
under this Act shall he limited only to urban lands intended for resident
ial purposes, without prejudice to setting aside appropriate areas for
public and semi-public areas needed by the community.

SEC. 6. The construction of housing for destitutes and paupers
shall not be undertaken, unless the Social Welfare Administration or
any government agency designated by the President to operate the same,
is provided with, or assured of, funds to maintain and operate the same.

SEC. 7. All the projects of the People's Homesite and Housing
Corporation financed under this Act shall be exempt from national and
local taxes and fees of any kind.

SEC. 8. This Act shall take effect upon its approval.

APPROVED, June 16, 1955.
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REPUBLIC ACT. NO. 1328

AN ACT TO AMEND, REPUBLIC ACT NUMBERED SIX HUNDRED
AND THIRTY-TWO, BY ENLARGING THE POWERS, FUNCTIONS
AND DUTIES OF THE PHILIPPINE SUGAR INSTI'JUTE, PRO
VIDING F,OR THE FINANCING THEREOF, AND FOR OTHER
PURPOSES.

i

Be it enacted by the Senate and House of Iiepresenioiiuee of the Philipp'ines
in Congress assembled:

SECTION 1. Section two of Republic Act Numbered Six hun
dred and thirty-two is hereby amended to read as follows:

"SEC. 2. i Purposes and Objectlves.i--The PHILSUGIN' shall have
the following purposes and objectives:' ,

"(a) To 'iconduct research work for the sugar- industry in all its
phases, either agricultural or industrial, for the purpose of introducing
into the sugar industry such practices or processes that will reduce the
oost of production, increase and improve the industrialization of the by
products of sugar cane, and achieve greater efficiency in the industry;

"(b) To improve existing methods of raising sugar cane and of
sugar manufacturing;

"(c) To insure a permanent, sufficient and balanced production of
sugar and its b,y-products for local consumption and exportation;

"(d) To iestablish and maintain such balanced relation between
production and consumption of sugar and its by-products, and such mar
keting conditions therefor, as will insure stabilized prices at a level suf
ficient to cover .the cost of production plus a reasonable profit;

"(e) To promote the effective merchandising of sugar and its by
products in the: domestic and foreign markets &0 that those engaged in
the sugar industry will be placed on a basis of economic security;

"(f) To improve the living and economic conditions of laborers en
gaged in the sugar industry by the gradual and effective correction of
the inequalities exLsting in the industry; and

"(g) To finance the activities of the sugar industry, or any of its
component elements, where such assistance is needed and conducive to
the progress of the industry in all its phases,"

SEC. 2. Section three of Republic Act Numbered Six hundred and
thirty-two is hereby amended to read as follows:

"SEC. 3. • Specific and General Powers.-For carrying out the pur
poses mentioned in the preceding section, the PHILSUGIN shall have the
following powers:
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"(a) To eatablish.vkeep, maintain and operate, or help establish,
keep, maintain, and. operate one central experiment station and such
number of regional experiment stations in any partof the Philippines as
may be necessary to undertake extensive research in sugar cane culture

. and manufacture, including studies as to the feasibility of mechanizing
sugar cane far:ms, the control and eradication of pests, the selection and
propagation of high-yielding varieties of sugar cane suited to Philippine
climatic conditions, and such other- pertinent studies as will be useful
in adjusting the sugar industry to a position independent -of existing trade
preference in the American market;

"(b) To purchase such machineries, materials, equipment, and sup
plies as may be necessary to prosecute successfully such researches and
experimental work;

"(c) To explore and expand the domestic and foreign markets
for sugar and its by-products to assure mutual benefits to consumers and
producers, and to promote and maintain a sufficient general production
of sugar and its by-products by an efficient coordination of the compo
nent elements of the sugar industry of the country;

"(d) To buy, sell, assign, own, operate, rent or lease, subject to
existing laws, machineries, eqquipment, materials, merchant vessels,
rails, railroad lines, and any other means of transportation. warehouses,
buildings, and any other equipment and material for the production,
manufacture, handling, transportation and warehousing of sugar and its
by-products;

"(e) To borrow or raise or Secure money for the purpose of meet
ing the financial needs of the industry, the growers and the millers; to
issue bonds and debentures to carry out the purposes and objectives out
lined in Chapter one of this Act;

"(f) To provide credit facilities and/or loans, on reasonable terms,
to sugar cane growers and/or millers when it deems such loans advis
able;

"(g) To enter, make and execute contracts of any kind as may
be necessary or incidental to the attainment of its purposes with any
person, firm, or public or private 'Corporation, with the Government of
the Philippines or of the United States, of any state, territory or persons
thereof or with any foreign government and, in general, to do everything
directly or indirectly necessary or incidental to. or in furtherance of,
the purposes of the corporation;

"(h) To do all such other things, transact all such business and
perform SUch functions directly 01' indirectly necessary, incidental Or con
ducive to the attainment of the purposes of the corporation; and

"(i) Generally, to exercise all the powers of a corporation under
the Corporation Law insofar as they are not inconsistent with the provi
sions of this Act."
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SEC. 3. A Section is hereby inserted .between sections sixteen
and seventeen of Republic Act Numbered Six hundred and thirty-two, to
be known as section sixteen-A, to read as follows:

i

·'SEC. 16-A. The proceeds of all collections made under Com-
monwealth Act' Numbered Five hundred and sixty-seven, shall constitute
a special fund and accrue to the Sugar Research and Stabilization Fund
which shall likewise be available for the maintenance, operation and use
of the Philippine Sugar Institute."

I

SEC. 4. ': This Act shall take effect upon its approval.

APPROVED, June 16, 1955.
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REPUBLIC ACT NO. 1345

AN ACT CREATING THE NATIONAL MARKETING CORPORATION
AND DISSOLVING THE PRICE STABILIZATION CORPORA.
TION, APPROPRIATING FUNDS THEREFOR, AND FOR OTHER
PURPOSES.

Be it enacted by the Senate and House of Iieprescntaiioc« of the Philippines
in Congress assembled:

SECTION 1. Declaration of Polky.-It is hereby declared to be
the policy of Congress to assist Filipino retailers and businessmen by
supplying them with merchantable ;g;oods at prices that will enable them
to compete successfully in the open market so that they may have .greater
participation in the distribution system of our economy, In order to do
this, it is necessary that a government corporation, be created for the
purpose of engaging in the activities of procurement, buying and distribut-,
ing merchantable goods to Filipino retailers and businessmen not for
the purpose of making profit but to render an essential public service in
order to promote the social and economic welfare of the Nation.

SEC. 2. Name and Duration.c--There is hereby created a private
corporation under the name of the "National Marketing Corporation"
which, in short, shall be known as the "NAMARCO." The Corporation
shall exist for a period of twenty-five years from the effective date of
this Act.

SEC. 3. Principal Office·-The Corporation shall have its main
office and principal place of business in the City of Manila or Quezon
City, but may establish such branches and agencies in other places, with
in and outside the Philippines, as may be necessary for the proper conduct
of its business. ' '

SEC. 4. General Powers.-The NAMARCO is hereby authorized
to exercise the following general powers:

(a) To adopt, alter and use a corporate seal which shall be judi
cially noticed;

(1:1) To make contracts;

(c) To purchase, hold, convey, sell, lease; let, mortgage, encumber
and otherwise deal with such real and personal property as the purposes
for which the Corporation was formed may permit and the transaction
of lawful business of the Corporation may reasonably and necessarily re
quire;

(d) To sue and be sued in any court;
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(e) To do all such other things and to transact all such business
directly or indirectly necessary, incidental or conducive to the attainment
of the purposes of the Corporatiorijund "

(f) To exercise gene'rally all the powers of the Corporation under
the Corporation Law in so far as they are notInconsistent with the pro- .
visions of this 'iAct. "

SEC. 5.• Special Powers-s-The NAMARCO is authorized and dir-

i .' •.

(a) To procure and buy commodities for distribution at reason
able prices to Fflipino retailers and businessmen in order to promote
their greater vparticipation in the distribution system of the national
economy;:

(blTo stabilize the prices of commodities in short supply by sup
plying commodities to the general public at fair-prices through Filipino
businessmen ; I .

(e) To forniulate policies and procedures with respect to the use
and acceptance lof eligible, evidence of 'indebtedness in the sale" of com
modities on credit to Filipino retailers and businessmen in 'accord~n~'
with' 'established business practices; , . , , ' ' ,

I ."'.

(d)' To establish and operate distribution offices and agencies
and/or to enter -intccontracts with wholesale business throughout the
Philippines for '.the purchase and distribution of such commodities that
may be deernedlessential for carrying out the purposes of the, Corpora
tion authorized ' in this' Act.

(e) ''1'0 a~cept eligible evidence of indebtedness in carrying out its
authorized activities and to rediscountsaid eligible evidence of indebted
ness with the,' Central Bank of the Philippines, Rehabilitation Finance Cor
poration, Philippine National Bank and/or any other government finan
cial institution j: and

(f) To borrow money from any credit institution for any of the
purposes herein: provided.

,

SEC. 6. .Capitalization and Revolving Fund.-'-(a) The NAMAR
00 shall have an authorized capital of thirty million pesos to be sub
scribed entirely 'by the Republic of the Philippines and to be paid out of
any general fund in the National Treasury, as follows: ...

The sum rof ten million pesos upon approval of this Act; and

The sum :of ten million pesos for every fiscal year thereafter for
a period of two :years which shall be automatically appropriated and in
eluded-in the' General Appropriation Ads for such subsequentfiscal years,
The authorized capital of thirty million pesos shall constitute as a re
volving fund for the purpose of financing its business transactions, ex
cept as herein provided for.
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- (b) For the operating expenses of, the -NAMA-ROO, the Board of
Directors may appropriate out iof the said uuthorized capital a sum not
exceeding one millionpesos during each fiscal year and a standing annual
appropriation is hereby made out of any general fund in the National
Treasury of such sum as may be necessary to reimburse the NAMARCO
of the total amount actually expended but of the said one mallion pesos
for overhead expenses during each fiscal year, which reimbursement shall
accrue to the revolving fund. The unexpended balance of the appropria
tion for overhead expenses at the end of reach fiscal year shall autoima
tically revert to the said revolving fun.d and whatever earnings of the
NAMARCO, if any, shall also accrue to the revolving fund.

SEC. 7. Board of Diredors- Oomposition, Appointment and
Compensationv-c'I'he corporate powers of the Corporation shall be vest-'
ed in and exercised by a Board of Directors of seven members, consisting
of the Secretary of' Commerce and Industry, as ex officio Chairman, and
six members who shan be appointed by the President of the Philippines,
with the consent of the Commission on Appointments. The said members
shall serve as designated by the President of the Philippines in their ap
pointments for terms of one to three years, respectively, from the date
they qualify and assume office; but their successors shall be appointed
for terms of three years.vexcept that any person chosen to fill a vacancy
shall serve only for the unexpired term of the member he succeeds.

The Board shall hold regular weekly meetings and such number of
special meetings as may be called by the Chainman or any three members
from time- to time. For attendance atmeetin,gs, each director shall '1'Ie
ceive a per diem of twenty-five pesos: Provided, That no member of the
Board shall receive more than two hundred pesos as per diems a month.

SEC. S. Powers, and duties of the Board of Directors.-The Board
of Directors shall have the following powers and duties:

(a) To prescribe, amend and repeal by-laws, rules and regulations
governing the manner in which the general business of the Corporation
may be exercised, including provisions for the formation of such com
mittee or committees as the Board of Directors may deem necessary to ..
facilitate its business.' . .

(b) To appoint and fix the compensation of the General Manager.
and Assistant General Manager, subject to the approval of the President
of the Philippines, and to appoint and fix the compensation of a secretary
of the Board and such other corporate officials as may be needed. The
Board, by a majority vote of all the members, may, for cause, and with
the approval of the President of the Philippines, suspend and/or remove
the General Manager and/or the Assistant GeneralManager ; and

(c) To approve the annual budget and/or such supplementary bud
gets. of the. Oorporation which may be submitted to it by the General
Manager from time. to time.

[ 467 ]



SEC. •9. Suspension' and removal of Direemrs.;;.-Any' member of
the Board of Directors may be suspended or removed by the President
of the Philippines, upon the recommendation of the Chairman of the Board
of Directors. '

i

SEC. 10. Prohibition for Board members.-No Chairman or member
of the Board of Directors of the Corporation shall at the same time serve
in-the Corporation in any capacity whatsoever other than Chairman or
Member thereof.'

SEC. 11. ;The General Manager and members of the Board of Di
rectors of the Corporation shall not' intervene, directly or indirectly, in
the management or control of any private enterprise which in any way
maybe affected, by the functions of their office; nor shall they, directly
or indirectly, be financially interested in any contract with the Cor
poration or in ariy business activity that may be benefited by the ope
rations of the Corporation.

I

SEC. 12. 'M'8.llIaging 'Head.-The management of the Corporation
shall be vested 'in the General Manag-er. '

SEC. 13. iPowers and Duties of the General Manage-r.-The Oen
eral Manager shall have the following powers and duties;

i ,

(a) To direct and manage the affairs and business of the Cor
poration, on behalf of the Board of Directors, and subject to its control
and supervision;' "

(b) 'To sit in all meetings of the Board of Directors" and participate
in its deliberations, but without the right to vote;

(c) To submit within sixty days at the close of each fiscal year
an annual report, through the Board of Directors, to the President of the
Philippines;' ,

(d) To appoint and fix the number and salaries, with the approval
of the Board of Directors, of such subordinate personnel as may be neces
sary for the proper discharge of the duties and functions of the Corpo
ration, and, with the approval of the Board, to remove, suspend, or other
wise discipline for cause, any subordinate employee of the corporation;
and

(e) To perfom such other duties as may be assigned to him by
the Board of Directors from time to time.

SEC. 14. :.Appointment and Promotion" 'b!asis.-In the appointment
and promotion of officers and employees, merit and efficiency shall
serve as bases and no political test or qualification shall be prescribed .
and considered for such appointments or promotions; Any person ap
pointed by the General Manager in violation of the above provision shall
be removed from the service by the Board of 'Directors.
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SEC. 15. Organizational Operation.-The Corporation shall be or
ganized aloog the following setup:

(a) Purchasing Department-c-responsible for the procurement, or
arranging for the procurement, of required commodities;

(b) Marketing Department-responsible for the sale and distribu
tion of commodities through appropriate outlets;

(c) Traffic-Storage Department-responsible for the transporta
tion, shipping and warehousing of stocks and commodities.

In addition, the General Manager shall have the following specified
staff offices to assist him in his work:

(a) Personnel Office-provide advice and assistance on personnel
management problems, including employment, training, employee rela
tions and salary classification matters;

(b) Finance Office-provide advice and assistance on all budget
ing, accounting and financial matters of the NAMARCO;

(c) Market Analysis Office-responsible for market analysis to
determine necessary quantities and prices of commodities to be purchased
or sold to stabilize or control prices;

(d) General Service Office-provide supply. records and building
maintenance services;

(e) Office of the General Counsel-provide advice and assistance
on all legal matters of the NAMAROO, including investigations and pre
paration of contracts, The Secretary of Justice shall be the ex officio legal
adviser of the NAMARiCO. He shall appoint a representative who shall
-be the General Counsel thereof. Any assistant legal counsel and other
personnel shall be appointed by the General Manager, subject to the
approval of the Board of Directors. All salaries and operating expenses
of the Office of the General Counsel shall be fixed by the Board of
Directors and paid by the NAMARCO.

(f) Auditing Office-responsible for the audit of the financial tran
sactions of the NAMARCO in accordance with law, administrative re
gulations and the principles and procedures applicable to commercial cor
porate transactions, The Auditor General shall be the ex officio Auditor
in charge of the Auditing Office of the NAMARCO. He shall appoint a
representative who shall be the Auditor thereof. The Auditor General
shall, upon the recommendation of the Auditor of the NAMARCO, appoint
or remove personnel of the Auditing Office. The operating expenses of
the Auditing Office and the number of salaries of officers and employees
of such office shall be fixed by the Board of Directors and paid by the
NAMARCO. The representative of the Auditor General shall render an
annual report within sixty days after each fiscal year on the financial con
dition of the NAMARCO to the President of the Philippines, the Secre-
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tary of Finance" the' Auditor" Gen;eraJ; aild~ the Board of Directors. The
report shall contain a statement of the resources and liabilities" including
earnings and expenses, the amount of paid-up capital stock; surplus, re
serves, as well as losses, had debts and such other facts which the Audi
tor considers necessary to accurately describe the financial. condition of
the NAMARCO. .

SEC. 16.' General Provieions.-c-faj-Obligatione issued hy the NA
MARCO in accordance with the authority of paragraphs (c) and (e)
of section five ;of this Act shall be secured by the assets of the NA
MARCO, including all securities held by it under the provisions of this
Act. These obligations shall be redeemable at the option of the NA
MARCO, at or: before maturity and' inisuch manner as may be stipu
lated therein a~d shall bear such rate of interest as may be fixed by the
NAMARCO. The NAlVIARCO shall provide for appropriate reserves for
the redemption: or retirement of such oh1igations., Obligations issued and
offered for "sale! by the NAMAE,CO rnay be offered at such price or prices
as the NAMARCO may determine. The said obligations shall and are
hereby fully a~d uriconditionally guaranteed both- as to principal and
interest by the! Government of the Republic of the' Philippinesvand s'uch
guaranty shall he expressed on the face thereof.

(b) In the event that the NAlVIARCO shall be unable to pay de
bentures, bonds, collaterals, notes or such other obligations issued' biit;
the Secretary of Finance shall pay the amount thereof which is hereby ap..
propriated out of any funds in the National Treasury not otherwise ap
propriated and, thereupon, to. the: extent of, the, '. amounts so paid, the
Government of.the Republic 'of the Philippines shall succeed to all of the
~ig'hts. of the holders of such bonds, debentures, notes, collaterals or
other obligations.

(c) The:, NAMARCO shall be exempt from all taxes incidental to
its operation except as herein provided for. All notes, bonds and deben
tures and other obligations issued by the NAMARCO shall be exempt
from all taxes: both as to principal and interest, except inheritance and
gift taxes.

SEC. 17:. Penal Provisions.- (a) No officer or employee of the
NAMAROO nor any government official who may exercise executive or
supervisory authority over the said NAMARCO, either directly or indi
rectly, for himself or as the representative Or agent of others shall be...
come a guarantor, indorser, or surety for credits from the NAMARCO
to others. Any such officer or employee who violates the provisions of
this section shall be immediately removed by competent authority and
said officer or! employee shall be punished by imprisonment for not less
than one year '110,1" exceeding five years and a nne of not less than one
thousand nor more than five thousand pesos.
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(b) No fee, commission, ,gift. or charge of any kind shall be
exacted, demanded, or paid .f'or obtaining credit facilities from the NA
~ARCO, and any officer, ~mPIOyee, or agent of the NAMARCO, exact
ing, demanding, or receiving any fee for service in obtaining a credit,
shall be punished by a fine of not less than one thousand nor more than
three thousand pesos and imprisonment for not less than one year nor
more than three years.

(c) Any person who, for the purpose of obtaining, renewing,
or increasing a credit line or the extension of the period thereof in his
own or another's behalf, should give false information or cause, through
his intrigue or machination, the existence and production of any false
information with regard to the identity, situation, productivity, or value
of the security, or with regard to a point which would effect the grant
ing or denial of the request for credit, whether the latter has been CQn
summated or not, and every officer. or smployee of the NAMARCO who,
through connivance or negligence, should allow by action or omission
such false information to pass. unnoticed, thereby causing damage to the
NAMARCO or exposing the latter to the danger of suffering such dam
ag,e, shall be punished with imprisonment for not less than three months
nor more than three years ,and a fine of not less than the amount of the
c~edit obtained or applied for, nor more than three times such amount.

(d) It shall be unlawful for any officer or employee of the NA~

MARCO to speculate directly or indirectly in the commodity support pro
gram of the NAMARCO in the purchase of locally produced and/or 'man
ufactured goods or in transactions relating thereto, or in the purchase of
imported commodities, or in the stock of membership interest of any as
sociation or corporation engaged in the handling, processing, or dispos
Ing of any such commodity or product. Any such person violating this
section shall, upon conviction thereof, be fined not more than twenty thou
sand pesos, or imprisoned not more than ten years, or both.

SEC. 18. Transitory Provisions.-(:a) The NAMARCO shall re
tain the existing regional provincial sales organization of the Price Sta
bilization Corporation (PRISCO): Provided, however, That as sales and
distribution methods are changed or improved, any such outlets could be
eliminated: Provided, further, That there shall be in each province at
least one provincial sales organization or agency.

(b) The Price Stabilization Corporation (PRISCO) is hereby dis
solved in the manner hereinafter provided:

(1) Any reference to the PRISCO in any existing law, or in any
executive order,administrative order or proclamation of the President
shall, with respect to any duty or function assumed by the NAMARCO
created in this Act, be deemed hereafter to have reference to the Nation
al Marketing Corporation (NAMARCO);
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(2) The personnel, records, cash, such needed equipment, rights
and contracts of the PRISCO involving real estate, fixed assets and stock
in trade are hereby transferred to, vested in" and assumed by the NA
MARCO and all i the business concerning obligations and liabilities of the
PRISCO on real [estate, fixed assets, and stock in trade shall be liquidated,
assumed and continued by the NA<MARCO: Provided, That the liquida
tion, settlement, and payment of otherchoses in action. obligations and
liabilities of the PRISCO shall be handled by the Board of Liquidators:
Provided, further, That the inventory and valuation of the real estate
properties, needed equipment, fixed assets, stock in trade or .choses in
action, rights, obligations, liabilities and contracts of the PRISCO re
lative thereto shall be made by the Auditor General and during the in
ventory and valuation, the accountable officers of the PRISCO shall conti
nue to be accountable therefor until actual transfer to and acceptance by
the corresponding accountable officers of the NAMARCO; Provided, fur
ther, That, other assets, liabilities and obligations of the PRISCO shall
be transferred to, vested in and assumed by the Board of Liquidators as

I .

hereinabove provided: Provided finally, That the personnel of the PRISCO
hereby transferred shall be reappointed in the NAMARCO in accordance
with Republic Act Numbered Nine hundred ninety-seven, commonly known
as the "Reorganization Act of Nineteen hundred and fifty-four," and that
those' not reappointed within one hundred twenty days from the es
tablishment and activation of the NAMARCO shall either be transferred
to other offices] or be considered separated or released from the service
and that the said one hundred twenty days shall constitute as the ad
vance separation notice required by law.

I

(3) The 'officials and employees of the PRISCO who may be se
parated from the service hy virtue hereof shall be entitled to the com
mutation of the; money value of their vacation and sick leaves standing to
their credit. If the officials and employees of the PRISCO so separated
from the service are entitled to retire under the Osmefia Retirement Law
(Act 2589, as amended) or under Republic Act Numbered Si.x hundred
sixty, they shall be so retired upon the payment of the obligation of the
PRISCO to the: Government Service Insurance System subsisting under
the said Republic Act Numbered Six hundred sixty on the date of the
approval hereof. Those who may not be retired under the aforesaid laws
shall be entitled to gratuity, which shall be paid in one lump sum, equi
valent to one ,rp.0nth's salary for every year of continuous, satisfactory
service rendered in the PRISCO and in any branch of the government and
government agencies and instrumentalities on the basis of the last salary
received by them, but not exceeding twelve months in the aggregate:
Provided, ,lhowe,Vler, that in the case of subsequent reinstatement in the
government service or in any government owned or controlled corpora
tion of any such officer or employee who has been paid gratuity, vaca-
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tion and/or sick leaves> he shall refund to the National Government the
value of the unexpired portion of his gratuity and of his vacation and/or
sick leaves, if any: And provided, further, That, the amount necessary to
pay the said gratuity and the money value of the sick and vacation leaves
standing to the credit of the laid-off employees is hereby appropriated out
of any general fund in the National Treasury not otherwise appropriated,
which sum shall be used by the NAMARCO to pay such obligations.

SEC. 19. Miscellaneous Provisions.-(a) All Acts or .Executive
Orders, Administrative Orders and Proclamations or part thereof incon
sistent with any of the provisions of this Act ave hereby repealed or modi
fied accordingly;

(b) If any provisions of this Act should be held invalid, the other
provisions shall not thereby be affected.

SEC. 20. ,Effectivity.-This Act shall take effect upon its ap
proval.

APPROVED, June 17, 1955.
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REPUBLIC ACT NO. 1350
I • i " ','

AN ACT APPR:OPRIATING FUNDS FOR 'IRE OPERATION OF THE
GOVERNMENT OF THE REPUBLIC OF THE PHILIPPINES DUR
ING THE p,ERIon FROM JULY. FIRST, NINEITEEN HUNDRED
AND FIF'T'Y-FIVETO JUNE THIRTIETH, NINE'TEEN HUNDRED
AND FIF'I'Y-SIX, AND FOR OTHER PURPOSES.

. .
, .

Be it enacted 6J~ the Senate. and H mise of Representatives of the Philippines
in Congress assembled:

SECTION 1. Appropriation of f'unds.c-The following sums, or so
much thereof as may be necessary, are appropriated out of any funds in
the Philippine 'Treasury not otherwise appropriated for the operation of
the Government of the Republic of the Philipines during the period from
July first, nineteen hundred and fifty-five to June thirtieth, nineteen hun
dred and fif'ty-six, except where otherwise specifically provided:

(Itemized portions on salaries and wages and other expenditures omitted
for lack of space)

GENERAL PROVISIONS

SEC. 2. •Authority to pay salaries not in conformity with the
prescribed grades or rates of compensation~-Payment to incumbent em
ployees of salaries the rates of which are not in conformity with the sche
dule of grades, or rates of compensation provided in section three of
Commonwealth ,Act Numbered Four hundred and two, as amended, is
hereby authorized: Provided, That new appointments whether original or
promotional, to positions not carrying the salary rates prescribed in Com
monwealth Act ,Numbered Four hundred and two, as amended, shall be
made only at rates authorized in the said Act.

SEC. 3. : Personnel in the classified Civil Service under Perform
ance Budget.-T'he adoption of the budgetary system based on functions,
activities and projects in terms of expected results in the Bureau of Civil
Service, Bureau of Internal Revenue, Land Registration Commission, Bu
reau of Lands, Bureau of 'I'elecommunications, Bureau of Public Li
braries" Bureau' of Labor, Wage Administration Service, Industrial Safe
ty Division, Armed Forces of the Philippines, Bureau of Health and Bu
reau of Commerce, shall neither result in any manner in the laying off
of personnel in the classified Civil Service except for cause as provided
by law nor in the reduction of actual salaries of incumbent.

SEC. 4.. Appendix covering Plantillas of Personnel.c-The appendix
containing the plantillas of personnel in the different bureaus and offices
whose budgets i are presented pursuant to the provisions of Republic
Act No. 992, is! hereby made part of this Ad.
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SEC. 5. Authority to use savings in appropriations for "personal
services," for, "maintenance and ~ther operating expenses," and for "fur
niture and equipment" to cover' deflcits.c-Except as otherwise provided
in this Act, any savings in the regular appropriations authorized in this
Act for the Executive Departments for personal services, for maintenance
and other operating expenses, and for furniture and equipment of the
Bureaus and offices under any Department, may, with the approval of the
President, be used to cover a deficit in any other item of the regular ap
propriations, except for personal services, under the same Department.
Likewise, any savings in the appropriations for personal services, for
maintenance and other operating expenses, and for furniture and equip
ment of any item under "special purposes," may with the approval of
the President, be used to cover a deficit in any other item of appropria
tion, except for personal services. under the same or other special pur
pose under the same Department: Provided, That, whenever authorized
positions are transferred from one program or project to another pro
gram or project under the performance budgets, the corresponding
amounts appropriated for personal services are also deemed transferred,
without increasing the total outlay for personal services of the office
concerned. In no case, 'however, shall any item in the regular appropria
tions and appropriations for "special purposes" be augmented, pursuant
to the authority granted In this section, by more than forty per cen
tum of the original appropriation provided in this Act for such item.

SEC. 6. Quarterly report to Congress on transfers of appropria
tions and accomplishments of bureaus and offices whose appropriations
are based on Performance Bndget.c-The Auditor General and the Com
missioner of the Budget shall submit separately to the Congress a quar
terly- report of any transfer of appropriation made to cover a deficit,
the report to specify the items and the amounts involved and shall fur
nish copies to each member of Congress in his office: Provided, That the
heads of bureaus or officers whose appropriations provided for in this
Act are based on the Performance Budget shall Iikewise submit separate
ly to the 'Congress a quarterly report of their accomplishments in the
various proj ects as set forth in their respective performance budget,

SEC. 7. Authority to use savings for other purposes.v-The Pres
ident of the Philippines is authorized to use any savings in the appro
priations provided in this Act for the Executive Departments for the
settlement of the following obligations incurred during the current fiscal
year and/or previous fiscal years, the limitation in section 7-1 (27) of
Commonwealth Act Numbered Two hundred forty-six, as amended, not
withstanding: (1) claims under section 699 of the Revised Administra
tive Code and the Workmen's Compensation Act, whichever is applicable,
of officers, employees and laborers who died or were inj nred in line of
duty; (2) commutation of the money value of the additional leave,ex
tended leave and accrued leave earned by American and deceased Filipino
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officers and employees, or by Filipino officers and employees separated
from the service except for cause; for service rendered prior to November
twenty-ninth, nineteen hundred and twenty-six: (3) purchase of furni
ture and equipment to replace those that may be lost through accident,
fire, or other calamity, or may have been damaged through the same cause,
the disposal of i which is deemed reasonable and necessary. if it would
be mora expensive to have them repaired, and purchase with the approval
of the President of .furniture and equipment to replace unserviceable
ones condemned, by the Auditor General; (4) payment of salaries of sus
pended employees who have subsequently been exonerated; (5) payment
of the share of the National Government in the salaries of national officials
in newly created cities and provinces where no appropriation has been
provided therefor: (6) three per cent contribution of the Government
to the Government Service Insurance System for the employees' insur
ance premiums: corresponding to the period from December thirty-first,
nineteen hundr~d and forty-one to February twenty-eight, nineteen hun
dred and forty-five, pursuant to section four of Republic Act Numbered
One hundred thirty-two, the provisions of section 7 (c) of Commonwealth
Act Numbered ;One hundred eighty-six as amended, to the contrary not
withstanding; (7) commutation of sick and vacation leaves of employees
who may be retired under existing laws; (8) additional compensation to
government nurses assigned to public health nursing at !P'50 a month in
lieu of quarter~,subsistence and laundry allowances a's provided under
section three o~ Republic Act Numbered Six hundred forty-nine; (9) pur
chase or rental bf accounting machines to carry out the plan of mechaniz
ing the accounting system in the Government; (10) obligation of the
National Government under the provisions of subsection (a) of section
2553 of the Revised Administrative Gode; - (11) cash commutation of
the accumulated vacation and sick leave of employees who voluntarily
resign or are separated from the service thru no fault of their own, in
accordance with the provisions of Republic Act Numbered Six hundred
eleven; (12) printing of briefs in cases appealed by the Government;
(13) gratuity of employees whoso positions are abolished or who are
retired; (14) improvement of food rations in government hospitals and
leprosaria; (15) rural improvement; and (16) payment of salary differ
entials to officials and employees whose salary items have been reduced
in the 1956 Budget to the amounts they were actually receiving at the
time of the preparation of the said Budget but who before June 30, 1955
were promoted Jto higher rates provided for their respective salary items.

SEC. 8. : Suspension of expenditure of appropriations.c-Except as
otherwise provided in this Ad and whenever in his judgment the public
interest so requires, the President is authorized toauspend or otherwise
stop the expenditure of any a:mount herein appropriated in any -item or
items for the Executive Departments for any purpose, except those for
salaries of positions with incumbents, and thereupon the funds affected,
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by 'such action shall become available for any other 'expenditures author
ized in this Act for the Executive Departments as the President may de
termine, except for personal services; Provided. That, whenever author
ized positions are transferred from one program or project to another
program or project under the performance budgets, the corresponding
amounts appropriated for personal services are also deemed transferred,
without increasing the total outlay for personal services of the office
concerned. In no case, however, shall any item of appropriation be aug
mented, pursuant to the authority granted in this section, by more than
forty per centum of the original appropriation provided in this Ad for
such item. The Auditor General and the Commissioner of the Budget
shall report separately to the Congress within a period of thirty days
any suspension or transfer of funds made by the President during the
previous quarter and shall furnish copies to each member of Congress
in his office.

SEC. 9. Provision for "excess of actual salary."-Appropriations
provided in this Act may be used for payment of excess of actual salaries
to the incumbent of a position to which said "excess" pertains who is
actually receiving the same "excess" as part of the salary granted to
him upon his appointment to the said position before the reduction of the
basic pay thereof to the amount provided: Provided, however, That if the
position be vacated and the successor to its previous incumbent shall
have previously receivedvan equal 'salary plus the "excess of actual
salary" in the same or any other' branch of the government service,
such excess shall be allowable to him.

SEC. 10. Allotment of Appropriations.-To prevent the incur
rence of deficits, authorized appropriations shall be allotted in accord
ance with the procedure outlined hereunder:

a. No appropriation authorized for any department or agency
shall be available for expenditure until the head of such department or
agency shall have submitted to the Commissioner of the Budget a re
quest for allotment of funds, showing the estimated amounts needed for
each function, activity or purpose for which the funds are to be ex
pended during the applicable allotment period and until the request shall
have been approved by the Commissioner of the Budget as hereinafter
provided. The form of the request for allotment shall be prescribed by
the Commissioner of the Budget and shall be submitted to him at least
twenty-five days prior to the beginning of the fiscal year showing the
proposed quarterly allotments of the whole authorized appropriation for
the department or agency.

b. For purposes of the administration of the allotment system
herein provided, each fiscal year shall be divided into four quarterly allot
ment periods beginmng, respectively, on the first day of July, October,
January and April : Provided, That in any case where the quarterly allot-
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ment period is f~und to be impraeticable, the Commissioner of the Budget
may prescribe al diffrent period suited to the circumstances but not' ex-

I ,

tending beyond the end ofithe fiscal year. .

c. Each 'r~quest for allotment shall be reviewed by the" Com
missioner of the'Budget and the respective amounts therein shall be
alloted for expenditures, provided the estimate therein is within' the terms
of the appropri~tions as to amount and purpose, having dU0 regard for
the probable future needs of the bureau, office or agency for the re
mainder of the [fiscal year or vother term for which the appropriation
was made, and provided the bureau, office or agency contemplates expendi
ture of the allotment during the period. Otherwise, the said Cornmis
sioner of the Budget shall modify the estimat:e so as to' conform with the
terms of the appropriation and the prospective needs of the bureau. office
or agency, and ;hall reduce the amount to be allotted accordingly. The
Commissioner of the Budget shall act promptly upon all request for allot
ment and shall notify every bureau, office or agency of its allotments
at least five days before the beginning of each allotment period.. The total
amount allotted to any bureau, office.or agency for the fiscal year or other
term for which the appropriationwas made shall not exceed the amount
appropriated for said year or term. The notification which will be suf
ficient authority' for the Accounting Officer to enter the allotmentin the
books, shall include' an explanation for: any ciecrease or increase in the
request of the head of the department. or agency. ' .

d. At the end of each quarter, each department or agency must
report to the Commissioner the current status of its appropriations;
the cumulative I allotments, obligations, expenditures, and unliquidated
obligations and unobligated and unexpended balances.vand the results of
expended appropriations, Such department or agencymay, at any- time;
initiate or request for a change in allotments in order to adapt its func
tions or activities to altered conditions.

e. The COmmissioner of the Budget shall have authority also
at any time to modify or amend 'any allotment previously made by him.
In case he shall; find at any time that the probable receipts from taxes
or other sources' for any fund will be less than were anticipated and that
as a consequence thaamourrtavailable for the remainder of the' term of
the appropriation, or for any allotment period will be less than the amount
estimated or allotted therefor, he shall. with the approval of the President;
and after notice to the department or agency concerned, reduce the amount
or amounts to be allotted, so as to prevent deficits.

f .. The Comrnissioner of the Budget shall promptly transmit re
cords of all allotments and modifications thereof to the Auditor General,
the Chairman of the Committee on Finance of the Senate, the Chairman of
the Committee on Appropriations and the Chairman of the Committee
'on, Ways and Means of the House of Representatives, and the Secretary
of Finance.
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g.The Commissioner of the Budgetshallmaintain control records
showing quarterly by funds, accounts, and other pertinent classifications,
the amounts appropriated, the estimated revenues, the actual revenues or
receipts, the amounts allotted and available for expenditures, the unli
quidated obligations, actual balances on hand, and the unencumbered ba
lances of the allotments for each agency of the Governme11t.

h. .No funds shall be disbursed and no expenditures or obligation
chargeable against any authorized allotments shall be incurred. or au
thorized by any head of department or agency, without first securing the
certification of the corresponding accounting officers of the Budget Com
mission vas to the availability of funds and allotment or appropriation
against which the expenditure or obligation may properly be charged,
after taking into consideration all previous expenditures and outstanding
obligations. .

LEvery expenditure or obligation authorized or incurred in vio
lation of the provisions of this Act shall be void. Every, payment made in
violation of said provisions shall be illegal, and every officer or employee
authorizing or making such payment, or taking part therein, and every
person receiving such payment, or any part thereof, shall be jointly and
severally liable to the Government for the full amounts so paid or rre
ceived. If any officer or employee of the Government shall knowingly in
cur any obligation or shall authorize or make any expenditure in violation
of the provisions of this Act, or take Dart therein, it shall be ground
for his removal by the officer appointing him, and if the appointing
officer be other than the President and shall fail to remove such officer
or employee, the President shall exercise such power of removal after
giving notice of the charges and opportunity for hearing thereon to the
accused officer or employee and to the officerappointing hini.

j. Since the effective operation of the allotment system with res
pect to the appropriations authorized in this Act is affected by the
appropriations authorized in other Acts, the 'provisions of this section
relating to the allotment system are hereby made expressly applicable to
other appropriations and funds of all kinds. including standing or conti
nuing appropriations, and special, trust and other funds r but the provi
sions hereof relating to the allotment system shall not apply to appropria
tions for the Congress of the Philippines, Supreme Court, .Court of Ap
peals, Courts of First Instance and Justice of the Peace Courts nor to
appropriations or any other monies made available for the General Audit-
ing Office and the Commission on Elections. .,

SEC. 11. Creation of appropriation reserves.-The chiefs of bu
reaus and offices shall establish reserves of not less. than five per cen
tum of the total appropriations of their respective bureaus and offic-es
to provide for contingencies and emergencies .which would otherwise
require a deficiency appropriation. All or a portion of an appropria
tion may be reserved when it is determined that the amounts involved
may not be needed. Should conditions change during the fiscal year which
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would justify the use of the reserve, the necessary adjustment may be
made by the Commissioner of the Budget when requested by the bureau
or office affected.· .

I
·1

SEC. 12: Purchase of locally manufactured furniture, equipment,
parts, accessories, s1JlPpli~s and materials-c-All appropriations for the pur
chase of furniture, equipment, supplies and materials authorized in this
Act shall be av:~ilable only for locally manufactured furniture, equipment,
parts, accessories, supplies and materials, except when none is available
in the market, or when the prices of the locally manufactured article
exceed those determined by the Flag Law by ten per cent,

SEC. 13: Renting of automobiles, jitneys or trucks for a conti-
I .

nUDUS period exoeeding fifteen days prohibited.-No appropriation provid-
ed in this Act for the Executive Departments shall be used for renting
automobiles, jitneys or trucks on the monthly basis nor on the daily basis
for a continuous period exceeding fifteen days.

SEC. 14; Aut.hority to purchase motor vehiclea-i-No appropria
tion authorized: in this Act shall be used for the purchase of automobiles,
jitneys, jeeps, station wagons, motorcycles and other motor vehicles un
less otherwise 'specifically provided in this Act.

i ..

SEC. 15; Officials entitled to government motor transportation.
The following officials are entitled to use government motor transporta
tion chargeable against the appropriations authorized in this Act:

!

(1)

(2)
(3)
(4)
(5)
(6)
(7)
(8)
(9)

(10)
(11)
(12)
(13)
(14)
(15)

(16)

The: President of the Philippines,
The' Vice-President of the Philippines,
The: President of the Senate,
The, Speaker of the House of Representatives, '
'The! President Pro-Tempore of the Senate,
The Majority Floor Leader of the Senate,
The' Chairman, Committee on Fina~ce of the Senate"
The Chairman, Committee on Accounts of the Senate,
The! Chairman, Committee on Foreign Relations of the Sen-

i ate,
The! Chairman, Committee on Public Works of the Senate,
The Minority Floor Leader of the Senate,
The: Secretary of the Senate, , ,
The: Speaker Pro-Tempore of the House of Representatives,

I

The: Majority Floor Leader of the House of Representatives,
'The: Chairman, Committee on Appropriations of the House of

: Representatives,
1 .

The: Chairman,Committee on Accounts of the House of Rep
; resentatives.
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(17) The Chairman, Committee on Foreign Aff.airs of the House
of Representatives,

(18) The Chairman, Committee on Public Works of the House of
Representatives,

(19) The Minority Floor Leader of the House of Representatives,
(20) The Secretary of the House of Representatives,
(21) 'The Chief Justice of the Supreme Court,
(22) T'he Presiding Justice of the Court of Appeals,
(23) The Auditor General,
(24) The Ambassadors, Ministers Plenipotentiary and Consuls in

charge of consulates while in their respective stations
abroad, and

(,25) The Chief of Staff and the Vice-Chief of Staff and the Com
manding Officers of the, other Major Services of the
Armed Forces of the Philippines. .

SEC. 16; Officials entitled to transportation alIowaJniCe.~The

Department Heads, including the Administrator of Economic Coordina
tion, the Commissioner of the' Budget, the Chairman of the Commission
on Elections, and the Social Welfare Administrator are hereby granted
a commutable transportation allowance of two hundred fifty pesos each
per month; the Undersecretariesof Departments and officials with the
same rank, the Public Service Commissioner, the Legislative Secretary. the
Legislative Liaison Offic-er, the Presiding Judge of the Court of Industrial
Relations, and the Presiding Judge of the Court of 'I'ax Appeals, two
hundred pesos each per month, and the following Directors or chiefs of
bureaus and offices, and the Sergeant at Arms of the House of Represent
atives, one hundred pesos each per month, chargeable against the appro
priations authorized in this Act for their respective offices i

(1) The Director of Printing,
(2) 'T'he Commissioner of Civil Service,
(3) The Commissioner of Customs,
(4) The Collector of Internal Revenue,
(5) The 'Treasurer of the Philippines,
(6) 'The Purchasing Agent, Bureau of Supply,
(7) The Insurance Commissioner,
(8) 'T'he Commissioner, Land Registration Commission,
(9) The Director, National Bureau of Investigation,

(10) The Commissioner of Immigration,
(11) The Director of Prisons,
(12) 'l'he Chairman, Code Commission,
(13) 'The Director of Plant Industry,
(14) The Director of Animal Industry,
(15) The Director of Forestry,
(16) 'The Director of Lands,
(17) 'The Director of Mines,
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(18)
(19)
'(.20)

(21)
(22)
(23)
(.24)

(25)
(26)
(,27)
(,28)

(29)
(30)
(31)
(32)
(33)
(34)
(35)

'The Diredor of' Fisheries,
I

The Director of Soil Conservation,
I

The Director of Agrtcultural ,Extension,'
The Manager, Fiber Inspection Service,
'The Director of Public 'Works;
'The Director of Posts,
The Director of Telecommunications;
'The Chief,' Motor Vehicles Office,
The Commissioner of Public Highways,,

The Director of Public Schools,
The pirector of Public Libraries,
The Director, Institute of National Language,
The Director of National Museum,
The Director of Private Schools,

I

The Director of Labor,
The Commissioner, Workmen's Compensation Commission,
The l::hief, Wage Administration Service,
The Captain (Director}, Bureau of Coast and. Geodetic Sur

vey.
(36) The Chairman, Philippine Veterans Board,
(37) The ,Chairman, Board on Pensions for Veterans,

I

(38) . The Director of Quarantine,
(39) The piDector of Hospitals,
(40) The Director of Health,
(41) The [livedor of Commerce,
(42) The 'Administrator; Sugar Quota Administration,
(43) The Director, Patent Office,
(44) The Ccmmissioner, Securities and Exchange Commission,
(45) The 'Administrator, Civil Aeronautics Administration,
(46) The Director Weather Bureau,
(47)T'he iDirecto; of the Census and Statistics,
(48) The ~dministrator,Cooperatives Administration Office,
(49) 'The Director, Institute of Science and Technology,
(50) The 'Director, Philippine General Hospital,
(51) The 'Counselors in the Department of Foreign Affairs, and
(52) The :Chief, Irrigation Service Unit. -

SEC. 17.' BUIl'e8u and offices entitled to nse, operate and maintain
government motor vehicleaand Iaunehes.c-No bureau Or office shall use,
operate or maintain from the appropriations authorized in. this Act gov
ernment service. cars, jeeps, station wagons, vans, service trucks, pick-up
trucks, launches, speedboats, motorcycles, etc., except the following;

(1) The 'House of Representatives, for general service purposes ;
(2) The i Senate, for general service purposes;
(3) Malacafiang, for general service purposes;
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(4) The National Intelligence Coordinating Agency, in the coordi
nation of the national intelligence activities and in carrying out its func
tions in the interest of national security;

(5) 'The Radio Station DZFM, for covering special events for de
layed broadcasts, servicing of sponsored programs, contacting artists,
fetching "sign on" personnel and conducting horne those "signing off;"

(6) 'The Social Welfare Administration, for ministering relief', dur
ing military actions against dissidents, to evacuees the inj ured and inca
pacitatedand to the victims of typhoons, earthquakes, fires, floods, tidal
waves land volcanic eruptions; and for conducting the inmates of Welfare
ville to andfrom the Courts, hospitals and other offices, procuring mate
rials and food supplies for their subsistence, and delivering food to the
various units within the Welfareville compound, including collection and
disposal of garbage;

(7) The Budget Commission, for the gathering from the various
government offices and instrumentalities of such data and information as
are essentially material or pertinent to the exercise of authority over
budget operations and control, for the performance of duties connected
with the preparation of the National Budget, and for wage and position
classification survey ;

(8) The Bureau of Printing, for the delivery and/or shipment of
printed matters, books and/or forms to various offices;

(9) The Department of Foreign Affairs, for carrying out protocol
duties in connection with the arrival or visit in the Philippines of high
dignitaries and officials or accredited representatives of foreign govern
ments, and for the delivery of diplomatic pouches to and from points of
embarkation or shipment;

(10) The Bureau of Customs, for use of examiners of the Appraisers.
Division in the inspection of bonded warehouses, including embroidery
factories, for hauling parcels from the Bureau of Posts to the Customs
Building for examination, and for carrying out the so-called "immediate
payment system" under which the Division will dispatch in a motor vehicle
import entries for examination to its supervisors stationed at the piers
for distribution to the examiners detailed under them and have the exa
mined entries and the examiners' samples brought to the Customs Build
ing, and for carrying out detective and ponce duties of the Port Patrol
Division in Manila and of the patrol service in the Port of Gebu;

(11) The Bureau of Internal Revenue, for the strict enforcement of
the internal revenue laws and regulations and detection of violations
thereof:

(12) The Bureau of the Treasury, for transportation of cash from
the Central Bank of the Philippines to the Bureau of Treasury, 'and vice
versa;
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(13) Th~ National Bureau of Investigation, for detection and inves
tigation of crimes and criminals and other law violations;

(14) 'I'h~ Court of 'Tax Appeals, for transportation of its person
nel whenever the Court holds its hearing outside the City of Manila
pursuant to Section 6 of Republic Act No. 1135;

(15) The :Bureau of prisons, for conducting prisoners to and from
the Bureau of. Prisons, inspection of prison institutions and stations,
procuring food! supplies and materials, and delivering products and/or
manufactures of the Prison Industries in Muntinlupa and in the penal
colonies; I

(16) The IDivision of Agricultural Economics, Office of the Secret
ary of Agriculture and Natural Resources, for gathering agricultural
statistics for researches and analyses in agriculture:

(17) The: Division of Agricultural Information, Office of the Sec
retary of Agriculture and Natural Resources, for distribution of agri
cultural information materials for guidance of farmers in improving their
farming methods;

(18) The I Agricultural Tenancy Commission, for conducting educa
tion rallies, researches on tenancy practices observed in the different re
gions of the country, and for inspection of farm mechanization:

(19) 'I'he.Bureau of Plant Industry, for the control of abaca mosaic
and other plant' pests and diseases, includingdemonstration and extension
work; .

I

(20) . The; Bureau of Animal Industry, for the distribution of animal
products and transportation of animals and feeds, including insemination
work; .

(21) The Bureau of Forestry, for the distribution of seedlings and
transportation 'of supplies and materials and cinchona barks to ports
of shipment; i

(22) The Bureau of Lands, for the survey and sub-division of
public agricultural lands and land :management;

(23) Th~ Bureau of Mines, for the transportation of mineral sam
ples to and from the office for the geological, mineralogical and mineral
land survey parties operating in the different parts of the Philippines;

(.24) Th~ Bureau of Fisheries, for the collection of marine speci
mens, inspection of experimental fish farms and distribution of seedlings;

(25) ThJ Bureau of Soil Conservation, for carrying out soil survey
and conservation work in the different regions of the country;

,

. (26) Th~ Bureau of Agricultural Extension, for carrying out its ex
tension work and diffusing among the people, particularly those in rural
areas, useful and-practical information on agriculture, soil conservation,
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livestock, fisheries, forest conservation, public lands and natural resources
laws, home economics and rural life by means of field demonstrations
lectures, conferences, publications and other means of disseminating in
formation;

(27) The Fiber Inspection Service, for carrying out its work of
inspection and supervision of fiber grading-baling establishments, fiber
improvement and demonstration work;

(28) The Bureau of Public Works, for undertaking the construction
of public works projects, inspection and supervision thereof, and for
the procurement of construction supplies and materials;

(,29) The Bureau of Posts, for the transportation of strictly mail
matters;

(30) The Bureau of Telecommunications, for the construction, re
pair. transfer and maintenance of telegraph, teLephone and radio stations
and circuits and the delivery of telegrams and radiograms;

(31) The Motor Vehicles Office, for the enforcement of the pro
visions of the Motor Vehicle Law;

(32) The Wage Administration Service, for use by regional wage
inspection supervisors in supervising the enforce!ment of the Minimum
Wage Law, in the inspection of agricultural, industrial and commercial
establishments, especially in out-of-the-way locations, and in making
special investigations and economic surveys necessary for the administra
tion and enforcement of the law;

(33) The vocational schools, for instructional purposes requiring
the use, demonstration and/or operation of motor or other powered
vehicles;

(34) The Bureau of Private Schools, for the inspection of private
schools that are out-of-the-way places, and for undertaking rush investi
gation of complaints from various sources;

(35) The Bureau of Coast and Geodetic Survey, for carrying out
field reconnaissance, triangulations, precise leveling and magnetic and
gravity measurements and for ship servicing;

(36) The Anmed Forces of the Philippines, when on military opera
tions or on active duty in the restoration and maintenance of peace and
order;

(37) The Department of Health, for the use of the Division of
Tuberculosis in BeG vaccination and Traveling X-ray Examination Units,
the Division of Health Education and Information in exhibiting health
films and dissemination of health information in rural areas, and the Pub
lic Health Research Laboratories in connection with health research, in
cluding the distribution of vaccines, sera and other biological prepara
tions;
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(38) Gov rnment hospitals, for ambulance servi.ce and procuring
food supplies arid materials for the subsistence of patients and personnel
entitled thereto';

(39) The IBureau of Health, for health, sanitation and prevention
and control of epidemics;

i

(40) The 'Bureau of Quarantine, whenever used by quarantine of-
ficers exclusively for quarantine work;

(41) The 'Civil Aeronautics Administration, for the operation and
maintenance of lits landing fields, including supervision and reconstruction
or repair of signaling equipment located thereat;

(42) The' Weather Bureau, for the maintenance. operation and in
spection of its meteorological stations, including the Manila International
Airport Forecasting Center and the Diliman Geophysical and Astrono
mical Station, and delivery of supplies thereto;

(43) The' Office of Economic Coordination, for use in inspecting
projects being undertaken by government corporations, including private
industrial establishments applying for tax exemption under Republic Act
NumberedThi~ty-five, and in gathering and transmitting data and in
formation necessary for the efficient supervision and coordination of
the activities Of the said corporations; .

(44) The] Institute of Science and Technology, for visit and inspec
tion of factories, for the collection of forest plant, animal and marine
by-products and agricultural wastes for use in research and laboratory
investigations including survey of sources of raw materials in different. ,

.regtons ;

(45) The General Auditing Office, for the inspection of the delivery
of equipment and supplies and materials to the various bureaus and
offices of the Government, as well as to sites of public works construc
tion, and for surprise examinations of disbursing officers;

(46) 'I'hel Commission on Volcanology, for inspecting and observ
ing volcanoes and warning people in danger areas; and

(47) The: Philippine Council for United States Aid (PHILCUSA),
for use in inspecting projects being undertaken by the Government joint
ly with the Foreign Operations Administration (FOA) and in gathering
and transmitting data and information necessary for the efficient super
vision and coordination of the activities of said projects.

SEC. 18. Proper use of government motor vehicles.-The use
of government motor vehicles by bureaus and offices for the purposes
enumerated in, section seventeen hereof shall be authorized only through
the issuance for each trip of a serially numbered ticket, duly signed
by the chief or the administrative officer of the bureau or office con
cerned. These motor vehicles shall be used strictly for official busi-
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ness, bear government plates only and after office hours kept in the
garage provided therefor by the bureau or office to which they belong,
except when in use for strictly official business outside office hours.

SEC'. 19. Use of more than one motor vehicle prohibited.-With
the exception of the President, no government official or employee auth-or
bed to use any vehicle operated and maintained from the funds appro
priated in this Act shall be allowed to use more than one such motor
vehicle: Provided, However, That the Vice-President, the President of
the Senate, and the Speaker of the House of Representatives may be
allowed to use two motor vehicles each: And Provided, Finally, That no
official who has been furnished motor transportation by any government
corporation shall be allowed to use motor vehicle transportation operated
and maintained from funds appropriated in this Act.

The Auditor General is hereby empowered to issue rules and
regulations for the proper implementation and enforcement of the pro
visions of this section and sections 16, 17 and 18.

SEC. 20. Disposition of motor vehicles not used by a bureau or
offlee-s-All motor vehicles owned by or assigned to the different depart
ments, bureaus, offices and branches of the National Government not
needed by the officials and for the purposes enumerated in sections fifteen
and seventeen of this Act shall be disposed of to the highest bidder at
public auction sales announced in newspapers of general circulation at
least ten days before the sale: Provided, That the former user thereof
shall be given preference if he offers and pays a price equal to that of
the highest bid by others.

SEC. 21. Prohibition against the use of appropriations for the
payment of salaries and wages of officers or employees engaged in a
strike against the Covemment.c-Subject to existing civil service rules
and regulations and the proper administrative proceedings, no part of
the funds of, or available for expenditure by, any agency included in this
Act shall be used to pay the salary or wages of any officer or employee
who engages in a strike against the Government of the Republic of the
Philippines or who is a member of an organization of government em
ployees that in the opinion of the Secretary of Justiee asserts the right
to strike against the Government of the Republic of the Philippines, or
who in the opinion of said Secretary of Justice advocates, or is a member
of an organization that advocates, the overthrow of the Government of
the Republic of the Philippines by force or violence: Provided, That for
the purposes hereof an affidavit shall be considered suffieient evidence
that the person making the affidavit has not, contrary to the provisions
of this section, engaged in a strike against the Government of the Re
public of the Philippines, is not a member of any organization' of gov
ernment employees that asserts the right to strike against the Govern
ment of the Republic of the Philippines, or that such person does not
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i
advocate and !is not a member of an organization that advocates, the
overthrow of the Government of the Republic of the Philippines by force
or violence.

SEC. 22. Per diems outside of the Philippines.-No per diems
in excess of fifty pesos shall be paid to any official or employee travel
ing outside of 'the Philippines.

SEC. 23. No transfer of salary savings to the Government Service
Insurance System.c-s'I'he provisions of Republic Act No. 660 to the con
trary notwithstanding, no savings from personal services under the, gen
eral fund and :the special, revolving, trust, depository and other funds
shall be transferred to the Government Service Insurance System.

,

i
SEC. 24. Reinsurance of government buildings to be equitably

distributed among private insurance companies in the Philippines.-In all
cases where appropriations are provided in this Act for payment of
premiums covering the insurance of government buildings with the Pro
perty Insurance Fund, reinsurance shall he equitably distributed among
private insurance companies doing business in the Philippines on uni
form terms, cbnditions and rates of premiums.

SEC. 25. Prohibition against the transfer of appropriations of
the Department of National Defense-s-The provlsions of section eight
of this Act to the contrary notwithstanding, no amount appropriated
for the Department of National Defense shall be transferred to any other
Executive Department.

I

SEC. 26. Limitation of special details of officials and, employees.
-Any provision of existing law to the contrary notwithstanding, no
portion of any appropriation provided for in this act shall be made
available for the payment of salaries of officials or employees who are
not actually performing the duties and functions pertaining to their
positions and 'assigned to the plaice of employment as specified in this
Ad: Provided, That this shall not apply to special assignments for a
period not exceeding one hundred eighty days which shall not be re
newed or extended. Any official who shall allow the payment ofsa
laries to officials or employees who are not in their designated place
of employment and performing their assigned tasks shall be required
to refund to the government such sums as 'may have been paid to such
officials or employees,

SEC. 27. Authority to harmonize the appropriation structure
with new terminology of classification of acconnts.-The Commissioner
of the Budget ris hereby authorized to harmonize the appropriation struc
ture with the 'new terminology of classification of accounts that may be
prescribed by! law 01' regulations: Provided, That .such reclassification
shall not increase or decrease the aggregate sum appropriated in this
Act for the various objects affected under each Department, bureau or
office. .
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SEC. 28. The Committee on Finanee of the Senate and the Com
mittee on Appropriations of the House of Representatives to look into
all matters relating to public expenditures.v-The Committee on Finance
of the Senate and the Committee on Appropriations of the House of
Representatives are hereby authorized to look at any time into all
matters relating to funds ·for the expenditures of the National Gov
ernment and for the payment of public indebtedness; auditing of accounts
and expenditures of the National Government; claims against the Gov
ernment; and in general all matters relating to public expenditures,

SEC. 29. Expenditure and disbursement of special funds.-N0

expenditure shall he incurred, nor any disbursement made, out of the ap
propriations authorized in this Act from special, revolving and trust
funds and from receipts automatically appropriated which will exceed
at anyone time either the fund itself or the cash in the National
Treasury pertaining to such fund, except when, in the opinion of the
President, such expenditure or disbursement is required by the exigency
of the service, and eufficient income or receipts are expected to accrue
to such funds to cover said expenditure or disbursement, in which case
the necessary amount may be advanced from the general fund.

SEC. 30. Appropriations chargeable against the Philippine Charity
Sweepstakes Fund-s-The appropriations provided in this Act for carrying
out the activities heretofore financed from the receipts of the Philip
pine Charity Sweepstakes Fund shall continue to be charged against the
said Fund, and the Board of Directors of the Philippine Charity Sweep
stakes shall allot the amounts thereof in the, distribution of the Philippine
Charity Sweeptakes Fund.

SEC. 31. Immediate payment of accounts-e-In order to insure the
immediate collection of income due any bureau or office for services
rendered or sale of any commodity or article produced or manufactured
by the same, no such service shall be rendered or sale made except on
the cash basis. Any official or employee who allows such service to be
rendered or sale to be made on account shall be held personally liable
therefor and such act shall be considered sufficient ground for his removal
from office: Provided, That the provision of this section shall apply only
to transactions of the government with private parties.

SEC. 32. Incumbents of positions whose designations or titles
were modified not to be laid off.-Incumbents of positions whose designa
tions or titles were modified or otherwise changed in this Act shall not
be laid off, nor the salaries authorized in this Act for such positions
increased by reason of such change in designation or title the provision
of existing law to the contrary notwithstanding.

SEC. 33. EffC,::tive date.c-This Act shall take' effect on July first,
nineteen hundred and fifty-five, except where otherwise stated.

APPROVED, June 16, 1955.

[ 489 ]



REPUBLIC ACT NO. 1355

AN ACT AUTHORIZING THE PRESIDENT OF THE PHILIPPINES
TO ENTER IN110 A REVIS,ED AGRE,ffiMENT WITH THE PRES
IDENT OF THE UNITED STATES ON THE BASIS OF'THE FINAL
ACT OF'! NEGOTIATIONS RELATIVE 'ro THE REVISION OF
THE 1946 TRADE AGREEMENT BETWEEN THE' REPUBLIC OF
THE PHILIPPINES AND THE lJNITED STATES OF AMERICA,
WHICH WAS SIGNED AT WASHINGTON, D.C. ON DECEMBER
15, 1954.

WHEREAS, the existing Trade Agreement between the Philip
pines and the ;United States is Eimhodied in the enabling legislation ap
proved respectively by the two countries, namely: Commonwealth Act
No. 733 on the part of the Philippines and Public Law 317, 79th Congress
on that of the United States;

WHEREAS, pursuant to Republic Act No. 1137 of the Philippines
and Public LaW 474, 83rd Congress, of the United States, the free trade
period provided for in Article I of the Trade Agreement, which was to
have terminated on July 3, 1954, was extended for eighteen months, i.e.,
from July 4, 1954 to December. 31, 1955 which extension was agreed upon
and approved in order to per:mit consultations between the two countries
with a view to securing a mutually satisfactory modification or revision

I

of the aforesaid Agreement;

WHEREAS, as a result of mutual efforts and consultations, the
Philippine Economic Mission and the United States Delegation concluded
and signed on December 15, 1954 at Washington, D.C., the Final Act
of Negotiations embodying their joint recommendations for the revision
of the 1946 'Frade Agreement between the Philippines and the United

I
States; ,

WHEREAS; the full text of the Final Act, as correeted, is as
follows:

FIN.AL ACT
OF NEGOTIATIONS RELATIVE TO

REVISION OF THE 1946 TRADE AGREEMENT BETWEEN
THE UNITED STATES OF AMERICA AND

THE REPUBLIC OF 'TH.E PHILIPPINES

The Delegations of the Governments of the United States of
America and of the Republic of the Philippines have concluded negotia
tions in Washington this day relative to amendment of the 1946 'Trade
Agreement (hereinafter referred to as the Agreement) between the
United States: of America and the Republic of the Philippines signed at
Manila, .July 4th, 1946.
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As a result of the discussions which have taken place,the two
Delegations have agreed to recommend to their respective .. Governments
for consideration the, following proposed revisions in the Agreement:

REVISION OF PREAMBLE

As amended, the Preamble would read as follows:

"The President of the United States of America and
the President of the Republic of the Philippines, mind
ful of the ctoseeconomic ties between the people of the
United States and the people of the Philippines during many
years of intimate political relations, and desiring to enter
into an agreement in keeping with their long friendship,
which will be mutually beneficial to the two peoples and
will strengthen the economy of the Philippines so as to
enable that Republic to contribute more effectively to the
peace and prosperity of the free world, have agreed to the
following Articles:" .

REVISION OF ARTICLE I

1. In Paragraph 1 change date of "July 3, 1954 to read "December
31, 1955," in accordance with Public Law 474 of the 83rd Congress of
the United States of America, and Philippine Republic Act No. 1137 of
June 16, 1954.

2. Amend Paragraph 2 so as to provide acceleration of the appli
cation of the Philippine duties on imports from the United States and
deceleration of the application of United States duties on imports from
the Philippines, during the period January 1, 1956, to July 3, 1974,
according to the schedule specified, with complete elimination of such pre
ferences to be accomplished by July 4, 1974.

3. The Philippine Government, in addition to the duties provided
for herein, will be authorized to impose a tax on imports to replace the
exchange tax currently in effect. Such tax on imports would he tempo
rary and on a declining basis; it would begin at a level no higher than
the current exchange tax.

As amended, Article I would read as follows:

"ARTICLE I

"1. The ordinary customs duty to be collected on
United States articles as defined in Subparagraph (e) of
Paragraph I of the Protocol, which during the following por
tions of the period from January 1, 1956 to July 3, 1974,
both dates inclusive, are entered, or withdrawn from ware
house, in the Philippines for consumption, shall be deter-
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mined by applying the following percentages of the Philip
pine duty as defined in Subparagraph (h) of Paragraph 1
of the 'Protocol.

"(a) During the period from January 1, 1956, to
D~cember 31, 1958, both dates inclusive, twenty-five
per centum.

, "(b) During the period from January 1, 1959, to
December 31, 1961, both dates' inclusive, fifty per
centum.

; "(c) During the period from January 1, 1962, to
D~cember 31, 1964, both dates inclusive, seventy-five
per 'centum.

!

i "(d) During the period from January 1, 1965, to
DfCember 31, 1973, both dates inclusive, ninety per
centum. '

, "(e) During the period from January 1, 1974, to
July 3, 1974, both dates inclusive, one hundred per
centum.

: . '. ,'.

"2. , The ordinary customs duty to be collected on
Philippine articles as defined in Subparagraph (f) of Para
graph il of the Protocol, other than thOse specified in the
Schedule to Paragraph 2 of Article II, which during such
portions i::ifsuch period 'are entered, or withdrawn from
warehouse, in the United States for consumption, shall be
determined by ,applying the following percentages' of the
United' States duty as defined in Subparagraph (g) of Pa-
ragraph 1 of, the Protocol: ' , , "

I

, "(a) During the period from January 1, 1956, to
December 31, 1958, both dates inclusivs.iflve per cen-
tum. ' '

"(0) During, the period from January i, 1959, to
December 31, 1961, both dates inclusive, ten' 'per een
tum.

• «(c) During the period from January 1, 1962 to
I 'December 31, 1964, both dates inclusive, twenty per

, centum.

"(d) During the period from January 1, 1965 to
December 31, 1967,both dates inclusive, forty per ~en.
tum. ' ,

"(e) During the period from January 1, 1968, to
December 31, 1970, both dates inclusive, sixty per cen
turn.
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"(f) During the period from January 1, 1971, to
December 31, 19'73, both dates inclusive, eighty per
centum.

"Cg) During the period from January 1, 1974, to
July 3, 1974, both dates inclusive, one hundred per
centum.

"3. Customs duties on United States articles, and on
Philippine articles, other than ordinary customs duties, shall
be determined without regard to the provisions of Para
graphs 1 and 2 of this Article, but shall be subject to the
provisions of Paragraph 4 of this Article.

"4. With respect to United States articles imported
into the Philippines, and with respect to Philippine articles
imported into the United States, no duty on or in connection
with importation shall be collected or paid in an amount in
excess of the duty imposed with respect to like articles which
are the product of any other foreign country, or collected
or paid in any amount if the duty is not imposed with res
pect to such like articles. As used in this Paragraph the
term 'duty' includes taxes, fees, charges, or exactions, im
posed on or in connection with importation, but does not in
clude internal taxes or ordinary customs duties.

"5. With respect to products of the United States
which do not come within the definition of United States
articles, imported into the Philippines, no duty on or in
connection with importation shall be collected or paid in an
amount in excess of the duty imposed with respect to like
articles which are the product of any other foreign country,
or collected or paid in any amount if the duty is not im
posed with respect to such like articles which are the prop
duct of any other foreign country. As used in this Para
graph the terrn 'duty' includes taxes, fees, charges, or
exactions, imposed on or in connection with importation,
but does not include internal taxes.

"6. With respect to products of the Philippines, which
do not corne within the definition of Philippine articles,
imported into the United States, no duty on or in con
nection with importation shall be collected or paid in an
amount in excess of the duty imposed with respect to like
articles which are the product of any other foreign country
(except Cuba), or collected or paid in any amount if the
duty is not imposed with respect to such like articles which
are the product of any other foreign country (except Cuba).
As used in this Paragraph the term 'duty' includes taxes,
fees, charges, or exactions, imposed on or in connection with
importation, but does not include internal taxes.
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"7 Notwithstanding the provisrons of Paragraph 1
of this Article, the Philippines shall impose a temporary spe
cial Import tax, in lieu of the present tax on the sale
of foreign exchange on any article or product imported or
brought into the Philippines, irrespective of source; pro
vided that such special levy is applied in a non-discrimina
tory manner pursuant to Paragraphs 4 and 5 of this Article,
that the initial tax is at a rate no higher than the present
rate of: the foreign exchange tax, and that the tax shall be
progresaively reduced at a rate no less rapid than that
specified in the following Schedule. If, as a result of apply
ing this Schedule, the total revenue from Philippine cus
toms duties and from the special import tax on goods
coming: from the United States is less in any, calendar year
than the proceeds from the exchange tax on such goods
during 'fhecalendar year 1955, no reduction need be made
in the special import tax for the next succeeding calendar
year, and, if necessary to restore revenues collected on the
importation of United States goods to the level of the ex
change- tax on such goods in calendar year 1955, the Phil
ippines; may increase the rate for such succeeding calendar
year to any previous level provided for in this Schedule
which i;s considered to be necessary to restore such revenues
to the iamountcollected from the exchange tax on United
States igoods in calendar year 1955. Rates for the special
import levy in subsequent years shall be fixed in accordance
with tNe schedules specified in this Article, except as the
Philippine Government may determine that higher rates are
necessary to maintain the above-mentioned level of revenues

I _. - .• .

from the importation of United States goods: In this event,
suchrate shall be determined by the Philippine Government,
after consultation with the United States Government, at
a level i of the Schedule calculated to cover any anticipated
deficiency arising from the operation of this provision.

"SCHEDULE FOR REDUCING SPECIAL IMPORT TAX

"(a) After December 31, 1956, ninety per centum.
i" (b) After December 31, 1957, eighty per centum.
"(c) After December 31, 1958, seventy per centum.
"(d) After December 31, 1959, sixty per centum.
"(e) After December 31, 1960, fifty per centum.
"(f) After December 31, 1961, forty per centum.
"(g) After December 31, 1962, thirty per centum.
." (h) After December 31, 1963, twenty per centum.
," (i) After December 31, 1964, ten per centum.
'" (j) On and after January 1, 1966. nil."
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REVISED ARTICLE II

1. Amend Paragraph 1 so as 'to delete rice and remove cigars,
scrap tobacco, coconut oil and buttons of pearl or shell from the application
of the absolute quota provisions. Also provide that the present absolute
quotas on Philippine raw and refined sugars shall be without prejudice
to any increases which the United States Congress might allocate to the
Philippines in the future.

2. Amend Paragraph 2 so as to provide for a diminishing duty
free quota on cigars, scrap tobacco, coconut oil and buttons of pearl or
shell, such duty-free quota to be reduced at fixed percentages somewhat
different from the 5 per cent a~nual reductions provided' in the Agree
ment. 'The articles subject to the tariff quota shall no longer be sub
ject to absolute quotas.

3. Delete Paragraphs 3 and 4 concerning the allocation by the
Philippines of quotas.

As amended, Article II would read as follows:

"ARTICLE II

"1.. During the period from January 1, 1956 to December 31, 1973,
both dates inclusive, the total amount of the articles falling within one
of the classes specifled in Items A and A-I of the Schedule to this Para
graph, which are Philippine' articles as defined in Subparagraph (f) of
Paragraph 1 of the Protocol, and which, in any calendar year, may b~

entered, or withdrawn from warehouse. in the United States for con
sumption, shall not exceed the amounts specified in such Schedule as to
each class of articles. During the period from January 1, 1956, to De
cember 31, 1973, both dates inclusive. the total amount of the articles fall
ing within the class specified in Item B of the Schedule to this Para
graph which are the product of the Philippines, and which, in any ca
lendar year, may be entered, or withdrawn from warehouse, in the United
States for consumption, shall not exceed the amount specified in such
Schedule as to such class of articles. During the period from January
1, 1974, to July 3, 1974, both dates inclusive, the total amounts referred
to in the preceding sentences of this Paragraph shall not exceed one
half of the amount specified in such Schedule with respect to each class
of articles respectively. The establishment herein of the limitations on
the amounts of Philippine raw and refined sugar that may be entered, or
withdrawn from warehouse, in the United States for consumption, shall
be without prejudice to any increases which the Congress of the United
States might allocate to the Philippines in the future. The following
Sc.hedule to Paragraph 1 shall constitute an integral part thereof:
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"Item

','SCHEDULE OF ABSOLUTE QUOTAS

Classes of articles Amounts

A Sugars ... !' • • • • • • • • • • • • •• • • • • • • • • • • • • • • • •• 952,000 short tons

A-I of which ~ot to exceed 56,000 short tons
may be refined sugars, meaning 'direct-con-
sumption sugar' as defined in Section 101 of the
Sugar Act :of 1948, as amended, of the United
States which is set forth in part as Annex
I to this Agreement.

,

B Cordage, including yarns, twines (including 6,000,000 lbs.
binding twine described in Paragraph 1622 of
the Tariff. Act of 1930 of the United States,
as amended, which is set forth as Annex II to
this Agreement), cords, cordage, rope, and ca-
ble, tarred ~r untarred, wholly or in chief value
of manila '(abaca) or other hard fiber.

,

"2. 'philippine articles as defined in Subparagraph (f)
of Paragraph 1 of the Protocol falling within one of the
classes specified in the items included in the Schedule to
this Paragraph, which during the following portions of
the period from January 1, 1956, to December 31, 1973,

I

both dates inclusive, are entered, or withdrawn from ware-
house, in 'the United States for consumption, shall be free
of ordinary customs duty, in quantities determined by ap
plying the following percentages to the amounts specified
in such Schedule as to each such class of articles:

., (a) l During each of the calendar years 1956 to 1958,
inclusive, ninety-five per centum.

"(b) During each of the calendar years 1959 to 1961,
inclusive, ninety per centum.

"(c) .During each of the calendar years 1962 to 1964,
inclusive, eighty per centum.

"(d) iDuring each of the calendar years 1965 to 1967,
inclusive, sixty per centum.

"(e) i During each of the calendar years 1968 to 1970,
. inclusive, forty per centum.

"(f) ,During each of the calendar years 1971 to 1973,
. inclusive, twenty per centum.

"(g) iOn and after January 1, 1974, nil.

The following Schedule to Paragraph 2 shall constitute an integral
part thereof:
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"Item

"SCHEDULE OF TARIFF QUOTAS

Classes of articles Amounts

A Cigars (exclusive of cigarettes, cheroots of 200,000,000 cigars
all kinds, and paper cigars and cigarettes,
including wrappers).

B Scrap tobacco, and stemmed and unstemmed 6,500,000 lbs.
filler tobacco described in Paragraph 602
of the Tariff Act of 1930 of the United
States, as amended, which is set forth as
Annex III to this Agreement.

C Coconut oil 200,000 long tons

D Buttons of pearl or shell 850,000 gross
The quantities shown in the Schedule to this Paragraph represent
base quantities for the purposes of computing the tariff-free quota
and are not absolute quotas. Any such Philippine article so
entered, or withdrawn from warehouse, in excess of the duty
free quota provided in this Paragraph shall be subject to one
hundred per centum of the United States duty as defined in
Subparagraph (g) of Paragraph 1 of the Protocol.

REVISION OF ARTICLE III
Amend Article III to provide that the authority to impose new

quantitative restrictions he reciprocal and to provide for application 'of
quantitative restriction for balance of payments reasons.

As amended, Article III would read as follows:

"ARTICLE III

"1. "Except as otherwise provided iri Article II or in Paragraph
2 of this Article, neither country shall impose restrictions or prohibitions
on the importation of any article of the other country, or on the expor
tation of any article to the territories of the other country, unless the
importation of the like article of, or the exportation of the like article
to, all third countries is similarly restricted or prohibited. If either coun
try imposes quantitative restrictions on the importation or exportation of
any article in which the ofher country has an important interest and if
it makes allotmentato any third country, it shall afford such other coun
try a share proportionate to the amount of the article, by quantity or
value, supplied by or to it during a previous representative period, due
consideration being given to any special factors affecting the trade in
such article.

"2. (a) Notwithstanding the provisions of Paragraph 1 of this
Article, with respect to quotas on United states articles as defined in
Subparagraph (e) of Paragraph 1 of the Protocol or with respect to
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quotas on Philippine articles as defined in Subparagraph (f) of Para
graph 1 of the Protocol (other than the articles for which quotas are pro
vided in Paragraph 1 of Article II) a quota may be established only if-

"(1): The President of the country desiring to impose
the quota, after investigation, finds and proclaims that, as
the result of preferential treatment accorded pursuant to
this Agreement, any article of the other country is being
imported: in such increased quantities and under such con
ditions as to cause or threaten serious injury to domestic
producers of like or directly competitive articles; or

"(2)1 The President of the country desiring to impose
the quota finds that such action is necessary to forestall
the imminent threat of, or to stop, a serious decline in
its monetary reserves, or, in the event its monetary re
serves are very low, to achieve a reasonable rate of increase
in its reserves.

"(b) Any quota imposed for any twelve-month period under (a)
(1) above for the purpose of protecting domestic industry shall not be
less than the amount determined by the President of the importing coun
try as the total: amount of the articles of such class which, during the
twelve months preceding entry into effect of the quota, was entered, or
withdrawn from warehouse, for consumption, after deduction .of the
amount by which he finds domestic production can be increased during
the twelve-month period of the quota; or if the quota is established for
any period othe~ than a twelve-month period, it shall not be less than
a proportionate: amount.

"(c) Each Party agrees not to apply restrictions so as to prevent
unreasonably the importation of any description of goods in minimum com
mercial quantities, the exclusion of which would seriously impair regular
channels of trade, or restrictions which would prevent the importation
of commercial samples or prevent compliance with patent, trade mark,
copyright, or si:milar procedures.

"(d) Any quota established pursuant to this Paragraph shall not
continue in effect longer than necessary to achieve the purposes for its
imposition, at which time the President of the country imposing the quota,
following investigation, shall find and proclaim that the conditions which
gave rise to the ~establishment of such quota no longer exist...

"3. Either country taking action pursuant to the provisions of
this Article shall give notice to the other country as far in advance as
may be practicable, and shall afford it an opportunity to consult in res
pect of the proposed action. It is understood that this right of consul
tation does not dmply that the consent of the other country to the estab
lishment of the quota is needed in order for the quota to be put into
effect."
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REVISION OF ARTICLE IV

1. Amend the Article to delete provisions in Paragraph 3 prohi
biting imposition of an export tax by the United States on articles exported
to the Philippines, or by the Philippines on articles exported to the United
States.

2. Redesignate Paragraphs 4, 5 and 6, as Paragraphs 3, 4 and 5.

As amended, Article IV would read as follows:

"ARTICLE IV

"1. With respect to articles which are products of the United
States coming into the Philippines, or with respect to articles
manufactured in the Philippines wholly or in part from such
articles, no internal tax shall be-

"(a) Collected or paid in an amount in excess of the
internal tax imposed with respect to like articles which are
the product of the Philippines, or collected or paid in any
amount if the internal tax is not imposed with respect to
such like articles;

"(b) Collected or paid in an amount in excess of the
internal tax imposed with respect to like articles which
are the product of any other foreign country, or collected
or paid in any amount if the internal tax is not imposed
with respect to su.ch like articles.

Where an internal tax is imposed with respect to an article which
is the product of a foreign country to compensate for an internal
tax imposed (1) with respect to a like article which is the pro
duct of the Philippines, or (2) with respect to materials used in
the production of a like article which is the product of the Phil
ippines, if the amount of the internal tax which is collected and
paid with respect to the article which is the product of the
United States is not in excess of that permitted by Paragraph 1
(b) of Article IV such collection and payment shall not be r,e
garded as in violation of the first sentence of this Paragraph.

"2. With respect to articles which are products of the Phil
ippines coming into the United States, or with respect to articles
manufactured in the United States wholly or in part from such
articles, no internal tax shall be--

"(a) Collected or paid in an amount in excess of the
internal tax imposed with respect to like articles which
are the product of the United States, or collected or paid
in any amount if the internal tax is not imposed with
respect to sucb.Iike articles; .. . '
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"(b) Collected or paid in an amount in excess -of the
interrial tax imposed with respect to like articles which
are the product of any other foreign country, or collected ;
or paid in any amount if the internal tax is not imposed
with respect to such like articles.

Where an internal tax is imposed with respect to an article which
is the product of a foreign country to compensate for an internal
tax imposed (1) with respect to a like article which is the pro
duct of the United States, or (2) with respect to materials used
in the production of a like article which is the product of the
United States, if the amount of the internal tax which is collected
and paid with respect to the article which is the product of the
Philippines is not in excess of that permitted by Paragraph 2(b)
of Article IV such collection and payment shall not be regarded
as in violation of the first sentence of this Paragraph. This Para
graph shall not apply to the taxes imposed under Sections 4591.
4812, or i4831 of the Internal Revenue Code of the United States
which are set forth in part as Annexes IV, V,. and VI to this
Agreement.

"3. i No processing tax or other internal tax shall be imposed
or collected in the United States or in the Philippines with res
pect to articles coming into such country for -the official use of
the Government of the Philippines or of the United States, res-
pectively, or any department or agency thereof. .

"4. i No processing tax or other internal tax shall be imposed
or collected in the United States with respect to Manila (abaca)
fiber not dressed -or manufactured in any matter.

"5. i The United States will not reduce the preference of two
cents per pound provided in Section 4513 of the Internal Revenue
Code of 'the United States (relating to processing taxes on coco
nut oil, etc.), which is set forth as Annex VII to this Agreement,
with respect to articles 'wholly the production of the Philippine
Islands':or articles 'produced wholly from materials the growth
or production of the Philippine Islands' ; except that it may sus
pend the provisions of Section 4511 (b) of the Internal Revenue
Code of 'the United States during any period as to which the
President of the United States, after consultation with the
Presiden]. of the Philippines, finds that adequate supplies of
neither copra nor coconut oil, the product of the Philippines, are
readily available for processing in the United States."

NEW .ARTICLE V
- - I

1. Delete all of old Article V relating to currency and exchange.
2. Delete all of old Articles VI regarding immigration, which is

obsolete.
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3. Insert a new Article to be designated as Article V, to 'provide
that the Republic of the Philippines will implement Public Law 419 of
the 83rd Congress of the United States of America regarding the estab
lishment of treaty merchant status for aliens of the two countries.

The new Article V would read as follows:

"ARTICLE V

"The Republic of the Philippines will take the neces
sary' legislative and executive actions, prior to or at the
time of the approval of this Agreement, to enact and im
plement legislation similar to that already enacted by the
Congress of the United states as Public Law 419, 83rd
Congress, Chapter 323, 2d Session, to facilitate the entry
of Philippine traders.

NEW ARTICLE VI

1. Amend the old Article VII so as to provide for mutualization
of rights which either Party accords to the other.

2. Redesignate the Article as "Article VI". The new Article
VI would read as follows:

"ARTICLE VI

"1. The disposition, exploitation, development, and utilization of
all agricultural, timber, and mineral lands of the public domain, waters,
minerals, coal, petroleum and other mineral oils, all forces and sources
of potential energy, and other natural resources of either Party, and
the operation of public utilities, shall, if open to any person, be open to
citizens of the other Party and to all forms of business enterprise owned
or controlled, directly or indirectly, by citizens of such other Party in
the same manner as to and under the same conditions imposed upon
citizens or corporations or associations owned or controlled by citizens
of the Party granting the right.

"2. The rights provided for in Paragraph 1 may be exercised,
in the case of citizens of the Philippines with respect to natural resources
in the United States which are subject to Federal control or regulations,
only through the medium of a corporation organized under the laws
of the United States or one of the States thereof and likewise, in the
case of citizens of fhe United States with respect to natural resources
in the public domain in the Philippines, only through the medium of a
corporation organized under the laws of the Philippines and at least
60% of the capital stock of which is owned or controlled by citizens
of the United States. This provision, however, does not affect the
right of citizens of the United States to acquire or own private agricul-
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tural lands in the Philippines or Citizens of the Philippines to acquire
or own land in the United States which is subject to the jurisdiction of
the UnitedSt.ates and not within the jurisdiction of any State and
which is not within the public domain. . The Philippines reserves the
right to dispose of its public lands in small quantities on especially favor
able terms exclusively to actual settlers or other users who are its own
citizens. The United States reserves the right to dispose of its public
lands in small quantities on especially favorable terms exclusively to ac
tual settlers or other users who are its own citizens or aliens who have
declared their intention to become citizens. Each Party reserves the
right to limit the extent to which aliens may engage in fishing or engage
in enterprises which furnish communications s~rvices and air or water
transport, The:United States also reserves the right to limit the extent
to which aliens 'may own land in its outlying territories and possessions,
but the Philippines will extend to American nationals who are residents
of any of those outlying territories and possessions only the same rights,
with respect to' ownership of lands, which are granted therein to citi
zens of the Philippines. The rights provided for in this Paragraph shall
not, however, be exercised by either Party so as to derogate from the
rights ·previous.Iy acquired by citizens or· corporations Or associations
owned or controlled by citizens of the other Party.· .

"3. The! United States of America reserves the rights of the
several States of the United States to limit the extent to which citizens
or corporations ' or associations owned or controlled by citizens of the
Philippines may engage in the activities specified in this Article. The
Republic of the .Philippines reserves the power to deny any of the rights
specified in this, Article to citizens of the United States who are citizens
of States, or to borporations or associations at least 60% of whose capital
stock or capital; is owned Or controlled by citizens of States, which deny
like rights to citizens of the Philippines, or to corporations or associations
which are owned or controlled by citizens of the Philippines. The exercise
of this reservation on the part of the Philippines shall not affect pre
viously acquired rights, provided that in the event that any State of the
United States of America should in the future impose restrictions which
would deny to citizens or corporations Or associations owned or controlled
by citizens of the Philippines the right to continue to engage in activi
ties in which they were engaged therein at the time of the imposition
of such restrictions, the Republic ·of the Philippines shall be free to
to apply like limitations to the citizens or corporations Or associations
owned or controlled by citizens of such States."

NEW ARTICLE VII

1. Old Article VII, revised, becomes Article VI.

2. New Article VII provides for reciprocal non-discrimination bv
either Party against the citizens or enterprises of the other with respect
to engaging in' business activities.

New Article VII would read as follows:
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"ARTICLE VII

"1. The Republic of the Philippines and the United States of
America each agrees not to discriminate in any manner, with respect to
their engaging in business activities, against the citizens or any form
of business enterprise owned or controlled by citizens of the other and
that new limitations imposed by either Party upon the extent to which
aliens are accorded national treatment with respect to carrying on busi
ness activities within its territories, shall not be applied as against
enterprises owned or controlled by citizens of the other Party which are
engaged in such activities therein at the time such new limitations are
adopted, nor shall such new limitations be applied to American citizens
or, corporations or associations owned or controlled by American citizens
whose states do not impose like limitations on citizens or corporations
or associations owned or controlled by citizens of the Republic of the
Philippines.

"2. The United States of America reserves the rights of the sever
al States of the United States to limit the extent to which citizens or
corporations or associations owned or controlled by citizens of the Phil
ippines rnay engage in any business activities. The Republic of the
Philippines reserves the power to deny any rights to engage in business
activities to citizens of the United States who are citizens of States, or
to corporations or associations at least 60% of the capital stock, of
capital of which is owned or controlled by citizens of States, which deny
like rights to citizens of the Philippines or to corporations or associa
tions owned or controlled by citizens of the Philippines. The exercise
of this reservation on the part of the Philippines shall not affect pre...
viously acquired rights, provided that in the event that any State of the
United States of America should in the future impose restrictions which
would deny to citizens or corporations or associations owned or controlled
by citizens of the Philippines the right to continue to engage in busi
ness activities in which they were engaged therein at the time of the
impoeition of such restrictions, the Republic of the Philippines shall be
free to apply like limitations to the citizens or corporations or asso
ciations owned or controlled by citizens of such States."

NEW ARTICLE VIII

1. Old Article VIII, as amended, is redesignated Article IX.

2. Insert a new Article with respect to Security Exceptions. The
new article VIII would read as follows:

"ARTICLE VIII

"Nothing in this Agreement shall be construed:

"(1) to require either Party to furnish any information the
disclosure of which it considers contrary to its essential security
interests; or
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"(2) to prevent either Party from taking any action which
it considers necessary for the- protection of its essential security
Interests-s- _ .. - - _.

"(a) relating to fissionable materials or the materials
fronl which they are derived;

"(b) relating to the traffic in arms, ammunition and im
plements of war and to such traffic in other goods and
mat~rials as is carried on directly or indirectly for the pur
pose I of supplying a military establishment;

"(c) taken in time of war or other emergency in in
ternational relations; or

"(3)' to prevent either Party from taking any action in pur
suance of its obligations under the United Nations Charter for
the maintenance of international peace and security.

i

NEW ARTICLE' IX

1. Amend the old Article VIII by deleting the last clause of
Paragraph 1, which is now obsolete; by deleting the portion of Para
graph 2 relating] to allocation in the Philippines of United States quotas
on Philippine articles, retaining only the first sentence of the Paragraph;
and by deleting all of Paragraph 3, which is probably obsolete and which
is irrelevant to the general subject of the Agreement.

, i

2. Redesignate the Article as "Article IX".,
The new 'Article IX would read as follows:

,

"ARTICLE IX
I

"1. [Upon the taking effect of this Agreement the provi-
sions thereof placing obligations on the United States: (a) if
in effect' as laws of the United States at the time this Agree
ment takes effect, shall continue in effect as -laws of the United
States during the effectiveness of the Agreement; or (b) if not
so in eff~ct at the time the Agreement takes effect, shall take ef
fed and 'continue in effect as laws of the United States during
the effectiveness of the Agreement. The Philippines will con
tinue in effect as laws of the Philippines, during the effectiveness
of this aigreement, the provisions thereof placing obligations on
the Philippines.

I ,.

"2. iThe United States and the Philippines will promptly
enact, arid shall keep in effect during the effectiveness of this
Agreement, such legislation as may be necessary to supplement
the laws: of the United States and the Philippines, respectiv-ely,
referred ,to in Paragraph 1 of this Articles, and to implement
the provisions of such laws and the provisions of this agreement
between ithe United States of America and the Philippines re
spectively.
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NEW ARTICLE X

1. Amend the old Article IX by adding a provision for consulta
tion not later than July I, 1971, as to joint problems which may arise
in anticipation of the termination of the Agreement.

2. Redesignate the Article as "Article X".

The new Article X would read as follows:

"ARTICLE X

"The United States and the Philippines agree to consult with
each other with respect to any questions as to the interpretation
or the application of this Agreement, concerning which either
Government may make representations to the other. Not later
than July 1, 1971, the United States and the Philippines agree to
consult with each other as to joint problems which may arise as a
result or in anticipation of the termination of this Agreement.

NEW ARTICLE XI .
1. Amend the old Article X to delete Paragraphs 1 and 3, which

are obsolete, and Paragraph" 4, the substance of which in part has been
incorporated in a new Article (Article VII).

2. Redesignate the Article as Article XI.

-- The new Article XI would read as follows:

"ARTICLE XI

"1. This Agreement shall have no effect after July 3, 1974.
It may be terminated by either the United States or the Philip
pines at any time, "upon not less than five years' written notice.
If the President of the United States or the President of the Phil
ippines determines and proclaims that the other country has adopt
ed or applied measures or practices which would operate to nullify
or impair any right or obligation provided for in this Agreement,
then the Agreement may be terminated upon not less than six
months' written notice.

"2. This Agreement, which revises and replaces the agree
ment between the United States of America and the Republic of
the Philippines concerning trade and related matters during a
transitional period following the institution of Philippine Inde
pendence, signed at Manila on July 4, 1946, shall enter into force
on January 1, 1956.

In recommending to their respective Governments the foregoing
revisions as the basis of an agreement amending the Trade Agreement
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of July 4, 1946, the two delegations will also recommend that, following
consideration of the recommendations, negotiations be resumed looking to
ward the early conclusion of an agreement.

I

In witnes~ whereof the Chairmen of the Delegations of the United
States of America and the Republic of the Philippines hereby sign these
proceedings in the English language.

Done in duplicate at Washington, this 15th day of December, one
thousand nine h~mdred and fifty-four.

FOR THE DELEGATION OF 'THE UNITED STATES OF AMERICA:
I

FOR THE PHILIPPINE ECONOMIC MISSION:

AMENDMENT TO PROTOCOL OF THE AGREEMENT

1. Amend .Paragraph 1 of the Protocol to include additional des
cription of the terms "United States article" and "Philippine article", at
the end of subparagraphs (e) and (f), respectively.

As amended, Subparagraphs (e) and (f), would read as follows:

"(e)' The term 'United States article' means an article which
• is the product of the United States, unless in the case
· of an article produced with the USe of materials im
ported into the United States from any foreign country
(except the Philippines) the aggregate value of such
imported materials at the time of importation into the

• United States was more than twenty per centum. of the
i value of the articles imported into the Philippines, the
i value of such article to be determined in accordance
• with, and as of the time provided by the customs laws
; of the Philippines in effect at the time of importation
i of such article. As u.sed in this Subparagraph the term
· 'value' when used in reference to a material imported

into the United States, includes the value of the rna
terial ascertained under the customs laws of the United
States in effect at the time of importation into the
United States, and, if not included in such value, the
cost of bringing the material to the United States, but
does not include the cost of landing it at the port of

! importation, or customs duties collected in the United
i States. For the purposes of this Subparagraph any im

ported rnaterial, used in the production. of an article in
the United States, shall be considered as having been
used in the production of an article subsequently pro
duced in the United States, which is the product of

, a chain of production in the United States in the course
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of which an article, which is the product Of one stage
of the chain, is used by its producer or another person,
in a subsequent stage of the chain, as a material in the
production of another article. It is understood that
'United States articles' do not lose their status as such,
for the purpose of Philippine tariff preferences, by rea
son of being imported into the Philippines from a coun
try other than the United States or from an insular
possession of the United States or by way of or via

.such a country or insular possession.

"(f) The term 'Philippine article' means an article which is
the product of the Philippines, unless, in the case· of
an article produced with the use of materials imported
into the Philippines from any foreign country (except
the United States) the aggregate value of such import
ed materials at the time of importation into the Phil
ippines was more than twenty per centum of the value
of the article imported into the United States, the value
of such article to be determined in accordance with,
and as of the time provided by, the customs laws, of the
United States in effect at the time of importation of
such article. As used in this Subparagraph the term

. 'value' when used in reference to a material imported
into the Philippines, includes the value of the material
ascertained under the customs laws of the Philippines in
effect at the time of importation into the Philippines,
and, if not included in such value, the cost of bringing
the material to the Philippines, but does not include the
cost of landing it at the port of importation, or customs
duties collected in the Philippines. For the purposes of
this Subparagraph any imported material, used in the
production of an article in the Philippines, shall be con
sidered as having been used in the production of an arti
cle subsequently produced in the Philippines, which is
the product of a chain of production in the Philippines
in the course of which an article, which is the produt of
one stage of the chain, is used by its producer or ano
tel' person, in a subsequent stage of the chain, as a
material in the production of another article. It is
understood that 'Philippine articles' do not lose their
status as such, for the purpose of United States tariff
preferences, by reason of being imported into the United
States from a country other than the Philippines or
from an insular possession of the United states or by
way of or via such a country or insular possession."
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WHEREA'S under the terms of the Final Act, in order that the
recommendations for the revision of the 1946 Trade Agreement shall
take effect and be binding between the two countries, it is essential and
necessary that an agreement be concluded between the Philippines and
the United States with the said Final Act as the basis thereof; Now,
Therefore,

Be it enacted by the Senate and House of Repreeeniaiiues of the Philip-pines in
Congress assembled:

SECTION, 1. Authorization To enter Into a Revised Agreement.~

The President of the Philippines, at any time prior to January 1, 1956,
is herebyauthorized to enter into an agreement with the President of the
United States for the revision of the 1946 Trade Agreement between the
Philippines and the United Stat,es on the basis of the Final Act of Nego
tiations, which was signed at Washington, D.C. on December 15, 1954.

,

SEC. 2. Modification of Text of Revised Agreement.c-s'I'he text
of the revised agreement, which is embodied in the Final Act and set
forth in the fou~th paragraph of the enabling clauses of this Act, may
be modified before such agreement is signed, but only-s-

(A) To the extent necessary

(1) : For correction of minor errors,
,

(2) For correction' of references to or Pro Forma Insertion
I of Cited Laws; and/or

(B) If such modifications are merely changes in style or form.

SEC. 3. 'Proclamation of Revised Agreement.-If the, revised
agreement has been entered into prior to January 1, 1956, the President
of the Philippines shall so proclaim, andsuch agreement shall be effective
in, and binding on, the Philippines in accordance with the terms thereof.

SEC. 4. 'Date of Effectivity.-This Act shall take effect upon its
approval. i

APPROVED, June 18, 1955.
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REPUBLIC ACT NO. 1369

AN ACT APPROPRIATING THE SUM OF THIRTY MILLION PESOS,
OUI' OF THE ,PROCEEDS OF THE SALE OF BONDS TO BE<
ISSUED UNDER REPUBLIC ACT NUMBERED ONE THOUSAND
OR FROM ANY LOAN, FOR THE PURPOSE OF FINANCING THE
MANUFACTURE OF COCONUT PRODUCT'S AND BY-PRODUCTS
AND THE COMPONENT PARTS OF COCONUT TREES,_ AND
OTHERWISE FOR THE INDUSTRIALIZATION OF THE COCO
NUT 'I'REES AND COCONUT PRODUCTS AND BY-PRODUCTS.

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

SECTION 1. There is hereby appropriated, out of the proceeds of
the sale of bonds. to be issued under Republic Act Numbered One Thou
sand or from any loan, the sum of thirty million pesos which shall be in
vested: (a) in the construction, establishment and operation of neces
sary centrals or mills for the manufacture, on commercial scale, or in
dustrialization of coconut products and by-products and the component
parts of coconut trees, hereinafter called coconut centrals; or (b) in
loans to persons who are citizens of the Philippines or to associations or
corporations organized under the laws of the Philippines, the capital of
which is owned by the citizens of the Philippines, for the purpose of
financing the establishment of such centrals or mills; or (c) iil1J shares,
hereafter caned contributions, or in subs-criptions by the Government to
the capital of such associations or corporations en,gaged or which will
engage in such enterprise or coconut industrialization.

SEC. 2. The administration and investment of the sum appro
priated under section one shall be vested in the Philippine Coconut Admi
nistration. In pursuance hereof, the Philippine Coconut Adminisration is
authorized and empowered:

(a) To construct, establish and operate coconut centrals and to
purchase the necessary machineries' and equipment for such centrals;

(b) To make loans not exceeding the amount of fifty thousand
pesos to any Filipino citizen or corporation the majority of whose stock
is owned by Filipinos, properly secured in accordance with existing banking
laws; in the event that the loan exceeds fifty thousand pesos, the approval
of the Economic Coordinator or his successor shall be required.

(IC) To enter into partnership with Filipino producers and/or ·Fili
pino citizens engaged in the industry, or associations the majority of
whose stock is owned by Filipinos, or subscribe to the capital stock
of a corporation the majority of whose stock :is owned by Filipinos
for the purpose of financing the manufacture, on commercial scale,' of
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coconut products and by-products and the component parts of coconut
trees, including the construction, establishment and operation of the neces
sary coconut centrals or mills in connection therewith: Provided, however,
That if the contribution shall exceed fifty thousand pesos, the approval
of -the Economic Coordinator or his successor shall be required;

(d) To make the, necessary disbursement from the sum appropriat
ed in section one on account of the loans, contributions, subscriptions
and/or investments pursuant to subsections (a), (b), and (c), of this
section; '!

(e) To niaks contracts and otherwise to executa such acts and
exercise such powers as may be necessary to carry out the purposes of
this Act.

'The Philippine Coconut Administration shall make studies and in
vestigations of the enterprises or projects for which the loans, contribu
tions and subscriptions to the capital of the enterI-H'ise/or investments
mentioned in th~ preceding paragraphs are needed, and to determine the
advisability of financing such enterprises or projects as provided in this
Act.

SEC. 3. iSuch shares contributed by the Philippine Coconut Admi
nistration to the capital of a partnership or shares of stock of a cor
poration subscribed by it shall be sold at any time at its actual market
value' or at least its par value to private individuals who are citizens of
the Philippines who may desire to buy such shares: Provided, however,
That in the salel of the said shares contributed by the Philippine Coconut
Administration ito the capital of a partnership or of the said shares of
the stock subscribed by it, the members of the partnership or the stock
holders of the corporation, as the case may be, shall be :given at least
six months' option within which to purchase the said shares in propor
tion to their respective holdings, but in the absence of such buyers, pre
ference shall be, given to residents of the locality or province where the
partnership or corporation is located, as the case may be. .

SEC. 4. ~ All loans authorized under this Act shall be made upon
the security of! a mortgage of, or deed of trust on, the assets of the
enterprise to be' established and operated with the proceeds of such loans:
Provided, 'That the amount of each loan shall not exceed seventy per cent
of the appraised value of real ass-ets given as security; Provided further,
That the appraised value of said real assets shall be determined by the
PHILCOA. All said loans shall be self-liquidating within a period of
not to exceed 'ten years, and shall bear interest at the l\ate of six
per centumper: annem ; Provided, however, 'That all such loans shall be
on such terms andconditions relating to the expenditure of the moneys
loaned as the Philippine Coconut Administration shall determine and may
be made payable in whole or in part out of the income of the enter
prise for the establishment and operation of which the loans were made:
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Provided, fUJrther, That said loans shall not be made or approved unless
the Philippine Coconut Admiriistration finds and certifies that in its
judgment the security therefor is reasonably iadequate and such loans
will he repaid within the time agreed.

SEC. 5. The Philippine Coconut Administration is authorized and
empowered to bid for and purchase at any foreclosure or other sale, or
otherwise to acquire the enterprise, including all its property, pledged or
mortgaged to secure any loan made pursuant to this Act; to pay the
purchase price and any costs and expenses incurred in connection there
with frolm the sum appropriated in section one of this Act; to accept
title to any enterprise, including all its property, so purchased or ac
quired in the name of the Government of the Philippines; to operate or
lease such enterprise for such period as may be deemed necessary or
advisable to protect the investment therein, but not to exceed five years
after the' acquisition thereof; and to sell such enterprise and all its pro ....
perty, so acquired, upon such terms and for such consideration as the
Philippine Coconut Administration shall determine to be reasonable.

No borrower of funds under this Act shall, without the approval
of the, Philippine Coconut .Admindstration, sell or dispose of its enter
prise, property, or rights, acquired under the provisions of this Act,
until any loan obtained from the said Philippine Coconut Administration,
including all interest and charges, shall have been repaid.

SEO, 6. For the purpose of making the studies and investigations
herein provided for, the Philippine Coconut Administration may request
and utilize, with the approval of the proper Heads of Departments, free
of charge, such services of national offic-ers and employees and of officers
and employees of any Government-owned or controlled corporation as are
available, and such services so utilized shall be considered to have been
rendered to the departments, bureaus or offices in which they are em
ployed.

SEC. 7. The Philippine Coconut Administration is empowered to
issue the necessary rules and regulations to carry out the provisions of
this Act. It shall present to the Congress at the dose of each fiscal
year a full report of its activities under this Act.

SEC. 8. The penalty of imprisonment for one year to five years
shall be imposed upon any person or persons found guilty of violating
the provisions of this Act.

SEC. 9. This Act shall take efect upon its approval.

APPROVED, June 18, 1955.
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REPUBLIC ACT NO. 1375

AN ACT AMENDING SECTIONS ON,E AND TWO OF REPUBLIC
ACT' NUMBERED SIX HUNDRED ONE, AS AMENDED BY RE
PUBLIC ACTS NUMBERED ELEV,EN HUNDRED SEVENTY
FIVE AN:Q' ELEVEN HUNDRED NINETY-SEVEN.

Be it enacted by Itke Senate and House oj Representatives oj the Philippines in
Congress assembled:

SECTION 1. Sections one and two of Republic Act Numbered
Six hundred one, as amended by Republic Acts Numbered Eleven hun
dred seventy-five and Eleven hundred ninety-seven, are further amended
to read as follows:

"SECTION 1. Except as herein otherwise provided, there shall
be assessed, collected, and paid a special excise tax of seventeen per cen
tum on the value in Philippine peso of foreign exchange sold and/or
authorized to be sold by the Central Bank of the Philippines, or any
of its agents until June thirtieth, nineteen hundred and fifty-six.

,

"SEC. 2. i The tax provided for iill section one of this Act shall
not be collected' on foreign exchange used for the payment of the cost,
transportation and/or other charges incident to ilmportation into the
Philippines of canned milk, canned beef, cattle, canned fish, cocoa beans,
malt, stabilizer', and flavors" vitamin concentrate; supplies, and equip
ment purchas,e&directly by the Government Or any of its instrumentali
ties for its own exclusive use; machinery, equipment, accessories, and
spare parts, for .the use of industries, miners, mining enterprises, planters
and farmers; and fertilizers when imported by planters or farmera di
rectly Or through their cooperatives ; articles or containers used, includ
ing materials for the manufacture of tin containers used-by the importer
himself in the manufacture or preparation of local products for consign
ment or export, abroad; textbooks, reference books, and supplementary
readers approved by the Board on Textbooks and/or established public or
private educational institutions ; paper imported by publishers for their
exclusive use in! the publication of books, pamphlets, magazines and news
papers; carbides, explosives and dynamite for mining purposes; drugs
and medicines, iand medical and hospital supplies listed in the appendix
of this Act; payment in respect of reinsurance; payment in respect of
marine and aviation insurance; spare parts to be used in the repair of
vessels of Philippine registry or airplanes and such other parts thereof as
rnay be certified by the Hulls and Boilers Division of the Bureau of
Customs or the Civil Aeronautics Administration, respectively, as es
sential to the maintenance of vessels or airplanes; payment of purchase
price of vessels lor ships of any kind or nature intended for Philippine re-
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gistry, ninety per cent of the ownership of which belongs exclusively to
Filipinos, or charter fees of airplanes and vessels of Philippnie register;
remittances by airlines of American registry operating between the Philip
pines and the United States of income in the Philippines to their head
office in the United States: Provided. That such airlines have been
granted a permit to operate under the Air Transport Agreement between
the United States and the Philippines prior to the enactment of Republic
Act Numbered Six hundred one; remittances for payment of principal
and interest of foreign loan contracted under obligation of the Philippine
Government or any of its instrumentalities; remittances for payment of
living expenses of students pursuing courses of studies abroad not ex
ceeding the equivalent of two hundred and fifty dollars per month in
cluding payment of tuition, books, medical expenses and other school
fees; and dollar allocations for one trip a year and not exceeding three
hundred dollars for each Filipino pilgrim of any religion travelling abroad
under permit of the Government; payment of premiums by veterans on
life Insurance policies under the Government of the United States; and
payment of premiums and other amounts due by policyholders on life in
surance policies issued before December nine, nineteen hundred and forty
nine, and payment of machinery and/or raw materials to be used by
new and necessary industries as determined in. accordance with Republic
Act Numbered Thirty-five as amended by Republic Act Numbered Nine
hundred and one."

SEC. ,2. This Act shall take effect on July 1, 1955.

APPROVED, June 18. 1955.

APPENDIX

Drugs and Medi'Cines

1. Adrenalin (Epinephrine) Chloride (not preparations)
2. Aluminum Hydroxide
3. Amebacides except emetine preparations
4. A)mino acid preparations, solutions, parenteral
5. .Antihelmintie preparations except calomel and santonin
6. Antihypertension preparations
7. Anti-Leprosy preparations
8. Antimalarials except quinine preparations
9. Antisyphilitic preparations

10. Antitetanic serum
11. Aureomycin preparations
12. Blood 'Testing serums and solutions
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13. Cardiac stimulants except aminophylline preparations and-
digitalis preparations

14. Castor Oil
15. Chenopodium Oil
16., Chloromycetin preparations
17. Coagulants
18. Cortisone Acetate preparations
19. Diagnostic Reagents (not chemical reagents) for chemical

analysis
20. Digitalis
21. Diphtheria Antitoxin and other immunological preparations
22. Diphtheria Toxoid
23. Discoids of Hydrocyanic Acid (HCN) for fumigation work
24. Drugs (crude or otherwise), chemicals (simple Or compound)

for pharmaceutical 'manufacture
25. Drugs and medicines for the use of the dental and veterinary

professions -
26. .E~got

27. Gas Gangrene Antitoxin
28. Gland products and synthetic substitutes
29. Heparin derivatives
30. Hormone preparations
31. Hydrogen Peroxide preparations
32. HTH-..-Comrnercial (not solution)
33. Insulin preparations, all forms
34. Laboratory Stains
35. Cresol, Creolin or Animal Dip
36. Liver Extract
37. Magnesium Hydroxide
38. Magnesium Trisilicate
39. Mercurial Diuretics
40. Mercurochrome Crystals
41. Merthiolate preparations
42. Neomycin and preparations
43. Novocain and other anaesthetics for general, spinal,

intravenous, local or dental USe
44. Opium, its alkaloids and their salts, and synthetic substitutes
45. Pancreatic extracts
46. Plasma
47. Pregnenolon Acetate
48. Protein Solutions, powders -and compounds
49. Qmwternary Ammonium compounds
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50. Saccharine
51. Salt Substitutes
52. Similac, Klim, Lactogen and other dehydrated powdered milk
53. Sera and vaccines
54. Terramycin and preparations
55. Tuberculin Tablets PPD, 1st and 2nd Tests
56. Anti-biotics powder (bulk) for pharmaceutical preparations
57. 'Tetracyn and preparations
58. Achromycin and preparations

Medical and Hospital Sapplies

1. Applicators, wood
,2. Bandage, gauze
3. Bandage, specialists, Plaster of Paris
4. Cotton, Absorbent
5. Dental instruments and supplies
6. Diagnostic instruments
7. Droppers, medicine
8. Electro Medical Equipment
9. Gauze, plain

10. Gauze, sponges
11. Major Operating table (not examining table)
12. Needles, hypo, all sizes
13. Operating lights
14. Optometric instruments and supplies
15. Plasters, adhesive, all sizes
16. Sterilizers, autoclaves
17. Surgical instruments
18. Sutures, all kinds and sizes
19. Syringes, hypo, all sizes
20. X-Ray films
21. X-Ray equipment and supplies
22. Radium for therapy
23. Not more than two new well-tested drugs, authorized by the

Secretary of Health upon the recommendation of the Phil
ippine Medical Association and the Medical Association of
Private Practitioners.

[ 515 ]



REPUBLIC ACT NO. 1392

AN ACT TO ,AiMEND SECTION ELEVEN OF THE PHILIPPINE
'I:ARIFF ACT OF 1909 AND EXEMPTING TEXTILES MAD.E OF
100 PER 0EN'l' PHILIPPINE RAMIE FIBER FROM THE PAY
MEN'l' OF DUTY TO PROVID.E INCENTIVES FOR THE DE~

VELOPMENT OF THE RAMIE INDUSTRY.
i
I

Be it enacted by; the Senate and House of Representatives of the Philippines in
Congress aSI','embled:

I

!

SECTIO~ 1. Section eleven of the Philippine Tariff Act of 1909
is hereby amended by adding thereto another paragraph to read as
follows:

"355. R~mie threads, yarns, textiles and industrial fabrics here
inafter also called .rarnie goods, when processed abroad from 100 per cent
ramie fiber grown in the Philippines and bought direct from farmer-

I

producers or any of their cooperatives by any government agency de-
signated by th~ President of the Philippines and by it exported abroad
in exchange therefore when their importation is made through the gov
ernment agency so designated by the President: Provided. That such
tax-exempt importation herein contemplated shall be allocated proportion
ately among the original farmer-producers or any of their cooperatives
from whom the: government agency herein specified obtained the ramie
fiber for processing abroad.

"The exemption above granted shall cease two years after the date
of approval of this amendatory Act or at any earlier date upon proclama
tion of the President on recommendation of the National Economic Coun
cil to the effect that sufficient degumming, spinning and/or weaving
jills to process the entire production of ramie fiber shall have been es-
tablished in the! country." -

SEC., 2. ~ This Act shall take effect upon its approval,

APPROVED, August 23, 1955.
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REPUBLIC ACT NO. 1393

AN ACT TO FACIUTATE THE ENTRY INTO THE PHILIPPINES AS
INTERNATIONAL TRADERS OF NATIONALS OF THE UNITED
STATES.

Be it enacted by the Senate and House of Representatives of the Philippines in
Conqrese assembled:

SEC~ION 1. Upon a basis of reciprocity, a national of the United
States and the spouse and children of any such national, if accompanying
or following to join him, may if otherwise eligible for a visa and if
otherwise admissible under Commonwealth Act Numbered Six hundred
thirteen, otherwise known as the Philippine Immigration Act of Nine
teen hundred forty, as amended be considered to be classifiable as a non
immigrant under section nine (d) of said Act if entering (a) solely to
carryon substantial trade principally between the Philippines and the
United States, or (b) solely to develop and direct the operations of an
enterprise in which he has invested, or of an enterprise in which he
is actively in the process of investing, a substantial amount of capital.

SIDe. 2. This Act shall take effect upon its approval.

APPROVED, August 29, 1955.
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REPUBLIC ACT NO. 1394

AN ACT 'r'O iIMPOSE A SPECIAL IMPORT T.AX ON ALL GOODS,
ARTICLES OR PRODUCTS IMPORTED OR BROUGHT INTO THE
PHILIPPINES" AND 'T'O REPEAL REPUBLIC ACTS NUMBERED
SIX HUNDRED AND ONE, mIGHT HUNDRED AND FOURTEEN,
EIGHT HUNDRED AND SEVENTY-ONE, ELEVEN HUNDRED
AND SE,VENT'Y-FIVE" ELEVEN HUNDRED AND NINETY
SEVEN I~ND THIRTE.EN HUNDRED AND SEVENTY-FIVE.

i
,

Be it enacted blJI the Senate and House of Reprellentatives of the Philippines in
Congress assembled:

SECTION 1. Except as herein otherwise provided, there shall be
levied, collected and paid a special import tax on all goods, articles or
products imported or brought into the Philippines, irrespective of source,
during the period and in accordance with the rates provided for in the
following schedule:

I

(1) Calendar year 1956, seventeen per cent;

(2) Calendar year 1957, fifteen and three-tenths per cent;

(3) Calendar year 1958, thirteen and six-tenths per cent;

(4) Calendar year 1959, eleven and nine-tenths per cent;
,

(5) Calendar year 1960, ten and two-tenths per cent;

(6) Calendar year 1961, eight and five-tenths per cent;
I

(7) Calendar year 1962, six and eight-tenths per cent;

(8) Calendar year 1963, five and one-tenth per cent;

(9) Calendar year 1964, three and four-tenths per cent; and

(10) Calendar year 1965, one and seven-tenths per cent: Pro
vided, however, iThat this Act does not repeal the specific and cornpensat
ing taxes on imported goods.

SEC. 2. ',(a) Notwithstanding the provisions of section one of
this Act, if as a.result of the application of the schedule therein, the total
revenue derived ifrom the customs duties and from the special import tax
on goods, articles or products imported from the United States is less
in any calendar year than the proceeds from the exchange tax imposed
under Republic Act Numbered Six hundred and one, as amended, on such
goods, articles or products during the calendar year 195'5, the President
may" by proclamation, suspend the reduction of the special import tax
for fhenext succeeding calendar year as prescribed in the schedule, and,
in order to restore the total revenue to be collected on the importation
of United States goods, articles or products to the level of the exchange
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tax thereon during the calendar year 1955, increase the special import
tax on all goods corning from any country, for such succeeding calendar
year to any previous rate provided for in this Act which is dsemd neces
sary to restore the said revenue to the level attained in calendar year 1955.

(b) After the President shall have made adjust.ments in the rate
of tax for any given year in accordance with paragraph (a) of this section,
the tax to be imposed in subsequent years shall be as provided for t.he
corresponding year in the schedule in section one : Provided. That the
President may impose any higher rate of tax within the schedule other
than that fixed for the corresponding year in order to cover anticipated
deficiency in revenue arising from the operation of this Act.

SE;C. 3. 'The value for assessment of the special import tax on
goods, articles or products shall be the price at which, at the time of
exportation, those goods, articles or products or one of the same kind is
offered for sale in the exporting country, in the usual wholesale quanti
ties and in the ordinary course of trade excluding internal excise taxes
to be remitted or rebated, plus ordinary expenses prior and incidental
to the lading of such goods, articles or products 0111 board the vessel at
the port of export including taxes or duties, if any, and ordinary freight
as well as ordinary insurance covering the transportation of such goods,
articles or products to the port of entry.

SEC. 4. The special import tax shall be paid by the importer to
the Bureau of Customs in accordance with regulations to be promulgated
by the Department of Finance and prior to the release of the imported
good's, articles Or products from customs custody.

SEC. 5. Republic Act Numbered Six hundred and one, as amend
ed, is hereby repealed.

SEC. 6. The tax provided for in section one of this Act shall not
be imposed against the importation into the Philippines of machinery
and-or raw materials to be used by new and necessary industries as de
termined in accordance with Republic Act Numbered Nine hundred and
one; cattle; canned miIk,canned beef, canned salmon and sardines, cocoa
beans, malt, stabilizer and flavors, vitamin concentrate; supplies and equip
ment purchased directly by the Government or any of its instrumentalities
for its own exclusive use; machinery, equipment, accessories, and spare
parts, for the use of industries, miners, mining enterprises, planters and
farmers; and fertilizers when imported by planters or farmers directly or
through their cooperatives: spare parts to be used in the repair of vessels
of Philippine regietry or airplanes and such other parts thereof as may be
certified by the Hulls and Boilers Division of the Bureau of Customs or
the Civil Aeronautics Administration, respectively, as essential to the
maintenance of vessels or airplanes; vessels or ships of any kind or nature
intended for Philippine registry, sixty per cent of the ownership of which
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belongs exclusively to Filipinos; articles or containers used, including
materials for ;.fhe manufacture of tin containers used by the importer
himself in the'rmanufadure or preparation of local products for consign
ment or export abroad; textbooks, reference books, and supplementary
readers approved by the Board on Textbooks andjorestablished public or
private educational institutions; paper and newsprint imported by pub
lishers for their exclusive use in the publication of books, pamphlets, mag
azines and newspapers; cyanide explosives and dynamite for mining
purposes; drugs and medicines, and medical, dental and hospital supplies
enumerated as! follows:

Drugs and Medicines

1. Aitpebacides, except emetine preparations.
2. Amino acid preparations and analgesic poultices.
3. Anaesthetics, all types.
4. Antiacids, absorbents, and preparations.
5. Antibiotics and preparations, except dosage forms of peni-

cillin, streptomycinandjor combinations.
6. Anticholinergic preparations.
7. Anticoagulants.
8. Anti-leprosy preparations.
9. Antimalarials, except quinine preparations.

10. Antispasmodic, anticonvulsant, and sympathQIllimeticpl1epa-
rations.

11. Antitoxins, vaccines, sera! toxoids,and antigens.
12. Dehydrated milks and homogenized baby foods.
13. Diagnostic and laboratory reagents.
14. Digitalis and preparations.
15. DrWrs (crude or otherwise), chemicals (simple or compound)

for pharmaceutical manufacture.
16. Drugs and medicines for the use of the dental and veterinary

professions.
17. Ergot and preparations,
18. Fumigants, disinfectants, and preparations.
19. GIard products and synthetic substitutes.
,20. Hemostatics for topical use.
21. Hexylresorcinol preparations.
22. Insulin, all forms.
23. Liver extract.
24. Mercurial Diuretics.
25. Narcotics and hypnotics, natural or synthetic, and

preparations,
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26. Pharmaceutical glassware and containers not manufactured
locally.

27. Plasma.
28. Saccharin and substitutes.
29. Salt substitutes.
30. Steroids and preparations.
31. Surgical antiseptics.

Medical, Dental ani Hospital Supplies

L Adhesives, plasters. bandages, gauzes, and dressings.
2. Cottons, absorbents or synthetic substitutes.
3. Dental instruments, equipment and supplies.
4. Diagnostic instruments.
5. Hospital and surgical rubber goods including catheters.
6. Elcctro-madical therapy equipment.
7. Optometric instruments and supplies.
8. Surgical instruments, equipment and supplies, including

operating lights and sterilizers, except examining and
treatment tables.

9. X-Ray equipment, films and supplies,
10. Radium and radioactive materials for therapy.
11. Spare parts for dental,. electro-medical, therapy and X-Ray

equipment.
12. Supplies and equipment to be used exclusively by the Blood

Bank of the Philippine Red Cross.
13. Not more than two new well-tested drugs authorized by the

Secretary of Health each year upon the recommendation
of the Philippine Medical Association and the Philippine
Federation of Private Medical Practitioners.

SEC. 7. This Act shall take effect on January 1, 1956: Provided,
That on or before said date, the President shall have previously declared
by proclamation the taking effect of a trade agreement between the Phil
ippines and the United States revising the Executive Agreement on Trade
and Related Matters between the President of the Philippines and the
President of the United States dated July 4, 1946, failing which this Act
shall have no force and effect.

APPROVED, August 29, 1955.
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REPUBLIC ACT NO. 1403

AN A>CT TO AMEND SECTION THIRTEEN OF REPUBLIC ACT NUM
BERED S~VEN HUNDRED AND TWENTY, ,ENTITLED "AN ACT
PROVIDING FOR 'THE CREATION, ORGANIZATION AND OP
ERA'TION',OF RURAL BANKS, AND FOR OTHER PURPOSES:"

Be it enacted by i the Senate and 1Iouse of Representatives of the Philippines in
Congress as~embled:

SECTION 1. Section thirteen of Republic Act Numbered Seven
hundred and 'twenty is 'hereby amended by adding a new paragraph there-
of, to read as follows: ..

"In normal times, the Central Bank may rediscount against paper
evidencing a loan granted a rural bank to any of its customers which can
be liquefied' within a period Of two hundred and seventy days."

SEC. 2. ! This Act shall take effect upon its approval.
.. "

APPROVED, September 9, 1955.
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REPUBLIC ACT NO. 1405

AN ACT PROHIBITING DISCLOSURE OF OR INQUIRY INTO, DE
POSI'I'S WITH ANY BANKING INS'TI'TUTION AND PROVIDING
PENALTY THEREFOR

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

SECTION 1. It is hereby declared to be the policy of the Gov
ernment to ,give encouragement to the people to deposit their money in
banking institutions and to discourage private hoarding so that the same
may be properly utilized by banks in authorized loans to assist in the
economic development of the country.

SEC. 2. All deposits of whatever nature with banks or banking
institutions in the Philippines including investments in bonds issued by
the Government of the Philippines, its political subdivisions and its in
strumentalities, are hereby considered as of an absolutely confidential
nature and may not be examined, inquired or looked into by any person,
government official, bureau or office, except upon written permission of
the depositor, or in cases of impeachment, or upon order of a competent
court in cases of bribery or dereliction of duty of public officials, Or in
cases where the money deposited or invested is the subject matter of
the litigation.

SEC. 3. It shall be unlawful for any official or employee of a
banking institution to disclose to any person other than those mentioned
in Section two hereof any information concerning said deposits.

SEC. 4. All Acts or parts of Acts, Special Charters, Executive
Orders, Rules and Regulations whichare inconsistent with the provisions
of this Act ave hereby repealed.

SEC. 5. Any violation of this law will subject offender upon con
viction, to an imprisonment of not more than five years or a fine of not
more than twenty thousand pesos or both, in the discretion of the court.

SEC. 6. This Act shall take effect upon its approval.

APPROVED, September 9, 1955.
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REPUBLIC AiCT NO. 1410
,
,

AN ACT' TO PROHIBIT THE SO-CALLED "NO-DOLLAR" IMPORTS
EXCEPT pNDER CERTAIN CONDI'TIONS.

Be it enacted bY, the Senate and House of Representatives of the Philippines in
Congress assembled:

SECTION 1. No importation into the Philippines under the so
called "no-dollar remittance" shall be allowed except:

(a) Subject to tariff and internal revenue laws, machineries, equip
ments, their accessories, and capital goods except raw materials imported
by persons engaged in dollar-producing and dollar-saving industries as
certified by the Secretary of Commerce and Industry when the said ma
chi.neries, equipments, their accessories and capital goods are needed and
will be used in: such industries: Provided, That the repatriation of the
dollar value of said capital investments shall not be allowed' except when
authorized by the President who shall take into consideration the level
of our dollar reserves.

(b) Commodities of a value not exceeding ten thousand pesos which
are being imported for the personal use of the person or family import
ing' them, as well as gifts sent from abroad through the post office, of
an aggregate value of not more than five hundred pesos unless there is
evidence of abuse i.n the use of this privilege, each gift to be allowed
only once every six months. In case, however, of Filipino residents
abroad, they m~y send gifts of a value not more than five hundred pesos
each gift once, every month, but which may be accumulated to a value
not exceeding five thousand pesos. .

(c) Commodities brought from abroad by a person who is return
ing to the Philippines, provided they are not being brought for commer
cial purposes, and do not exceed five thousand pesos in value, unless there
is evidence of abuse in the use of this privilege, provided this allowance
will be granted only to persons returning to the Philippines once a year.

(d) Commodities in exchange for goods exported by persons or
firms making the importation on a straight barter basis when authorized
by the Secretary of Commerce and Industry.

(e) Cloths of all kinds entering the Philippines on consignment
basis to be embroidered in the country and .re-expcrted abroad after having
been embroidered: Provided, 'That a sufficient bond be, required to in
sure re-exportation under such rules and regulations that the Depart
ment of Commerce and Industry may promulgate.

(f) Commodities imported pursuant to the provisions of sub
sections (b), (c) and (d) in excess of the amounts therein authorized
shall be subject ~o seizure and confiscation as provided in Section 3 thereof.
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SEQ. 2. Definition.-For the purposes of this Act imports under
the "no-do.llar remittance" basis, refer to those' commodities, goods or
merchandise which are imported for the payment of which no foreign ex
change has been allocated by the Central Bank of the Philippines.

SEC. 3. Any violation of this law or any provision hereof shall
subject the articles imported to seizure and confiscation by the Collector
of Customs without any right of redemption or release under bond,
existing laws to the contrary notwithstanding: Provided, however, That
goods and commodities in transit or previously imported on a no-dollar
remittance basis at the time of the approval of this Act shall not be
affected by the operation of this Act.

SEC. 4. Any person wilfully violating the provisions of section
1 (a) of this Act shall suffer imprisonment of not more than one year
in the discretion of the court, in addition to the penalty provided for
in section three hereof.

SEC. 5. The implementation of the provisions of this Act shall be
as it hereby is entrusted to the Department of Commerce and Industry
which is hereby elmpowered to draft, promulgate and publish such rules
and regulations as it may deem necessary for such implementation.

SEC. 6. All existing laws or parts thereof, executive orders and
administrative regulations contrary to the provisions of this Act are here...
by repealed: Provided, That no provision of this Aid shall be interpreted
to allow the importation of articles which ave' limited or prohibited to be
imported by existing law, like virginia leaf tobacco, onions, garlic, pota
toes and cabbages.

SEC. 7. This Act shall take effect upon its approval.

Enacted, without Executive approval, September 10, 1955.
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MALACANANG
RESID.ENCE OF THE PRESIDENT

OF THE PHILIPPINES
MANILA

BY THE PRESIDENT OF THE PHILIPPINES

EXECUTIVE ORDER NO. 101

WAIVING 'THE ADDITIONAL PROGRESSIVE TAXES TO BE COL-
I

LECTED ,FROM, AND PAID BY, PROPRIrE~ORS AND OPERA-
TORS OF~ CERTAIN SUGAR MILLS FOR THE 1953-1954 CROP

WHEREAS, most of the sugar centrals in the Philippines are still
undertaking the rehabilitation of their facilities, including the bulidings
and dwelling houses of their laborers, which were damaged during the
last war, and are incurring heavy expenditures for this purpose;

WHEREAS,some of these centralshave been operating at a loss,
and others at profits which are inconsiderable; and

WHEREAS, the imposition Of the additional progressive taxes on
these centrals :would be unduly oppressive and, in a few instances, even
corifi5catory in; effect;

NOW,. THEREFORE, I, Ramon Magsaysay, President of the Phil
ippines do hereby waive the additlonal progressive taxes to be paid by
proprietors and operators of the following sugar mills for the 1953-1954
crop under section 2 of Commonwealth Ad No. 567:

1. Asturias Sugar Central, Inc.
2. BogQ.;Medellin Milling Co., Inc.
3. Central Azucarera Don Pedro
4. Central Azucarera del Norte
5. Hind Sugar Company
6. Owoc Sugar Company, Inc.

subject to thecondition that in the case of the Asturias Sugar Central,
Inc., the amount waived, as hereby authorized, shall be paid over to
the planters.

DOllie in the City of Manila, this 3rd day of March, in the year
of Our Lord, nineteen hundred and fifty-five, and of the Independence of
the Philippines) the ninth.

I

By the President ;
I

FRED RUIZ CASTRO
Executive Secretary
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MALACANANG·
RESIDENCE OF THE PRESIDENT

OF THE PHILIPPINES
MANILA

BY THE PRESIDENT OF THE PHILIPPINES

EXECUTIVE ORDER NO'. 107

CREATING A PRESIDENTIAL COMMI'TI'E,E ON 'THADE AGREE
MENTS AND HELATED MATTERS COVERED BY REPUBLIC
ACT NO. 1189

By virtue of the authority vested in me by Republic Act 1189
and in order to review and recommend the implementation and/or modi
fication of the commitments of the Government of the Republic of the
Philippines under any trade and financial agreement, I, Ramon Magsaysav,
President of the Philippines, do hereby order:

SECTION 1. In order to expand foreign markets and establish
new ones for Philippine products, and in order to carry out the objectives
of Republic Act 1189, there is hereby created a Presidential Committee
on Trade and Financial Agreements and related matters composed of a
representative each from the Department of Foreign Affairs, as Chair
man; the Departments of Commerce and Industry, Agriculture and Na
tural Resources, Economic Coordination, Central Bank and the Tariff
Commission, as members.

'This Committee shall (a) explore the possibilities of negotiating
trade and financial agreements between the Philippines and other coun
tries as a means of expanding Philippine overseas trade; (b) review and
recommend the modification or revision of any agreement, in whole or in
part, once concluded; (c) study ways and means, consistent with ex
port/import and exchange laws, rules and regulations, of effectively im
plementing all trade and financial agreements as have been, or may
hereafter be, entered into between the Philippines and other countries:
(d) study the ccmmoditvcomposition of trade plans (including the need
for their revision) as well as the operation of any trade and financial
agreement as it actually affects the national economy in terms of pro
ductivity, employment, and the country's fiscal and foreign exchange po
sition; and (e) submit a report of its findings and recommendations to
the President quarterly or as often as it is so directed.

SECTION 2. In order to coordinate the functions and activities
of this Committee with other economic planning or advisory bodies in
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respect to the: overall policy, it shall from time to time as it finds
necessary, or as directed by the President, consult with the National
Economic Coun~il and/or any other economic planning and development
authority that may be established.

I
I

SECTIOli 3. Any provisions of existing executive and/or admi
nistrative orders as are inconsistent with the provisions of this Order
are hereby repealed,

SECTION 4. This Order shall take effect on Ma,rch 15, 1955.

Done in the City of Manila, this 15th day of March, in the year
of Our Lord, nineteen hundred and fifty-five, and of the Independence
of the Philippines, the ninth.

RAMON MAGSAYSAY
President of the Philippines

By the President:
• I

'I

FRED RUIZ CASTRO
Executive Secretary
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MALACANANG
RESIHENCE OF THE PRESIDENT

OF THE PHILIPPINES
MANILA

BY THE PRESIDENT OF THE PHILIPPINES

EXECUTIVE ORDER NO. 128

REQUIRING ALL GOVERNMENT .ENTITIES, BUREAUS, AGENCIES,
AND INSTRUMENTALITIES PRODUCING PALAY AND CORN
TO SELL THEIR SURPLUS PRODUCTION TO THE NATIONAL
RICE AND CORN OORPORATION

Whereas, the National Rice and Corn Corporation is performing
the function of stabilizing the prices of palay and corn;

Whereas, in carrying out this function, said corporation buys palay
and corn from farmers and planters throughout the country;

NOW, THEREFORE, I, Ramon Magsaysay, President of the Phil
ippines, by virtue of the powers vested in me by law, do hereby order:

All government entities, bureaus, agencies, and instrumentalities
producing palay and corn shall hereafter sell their -surplus production to
the National Rice and Corn Corporation at prevailing government prices.

Done in the City of Manila, this 23rd day of September, in the
year of Our Lord, nineteen hundred and fifty-five, and of the Independence
of the Philippines, the tenth.

RAMON MAGSAYSAY
President of the Philippines

By the President:

FRED RUIZ CASTRO
Executive Secretary



MALACA:&ANG
RESID.ENCE OF THE PRESIDENT

OF THE PHILIPPINES
MANILA

BY THE PRESIDENT OF 'TH.E PHILIPPINES

EX.ECUTIVE ORDER NO. 129

DESIGNATING THE AGR1CUL'I'URAL CREDIT AND COOPERATIVE
FINANCING ADMINISTRATION (ACCFA) AS THE GOVERN
MENT AGENCY TO HANDLE THE PURCHAS,E AND EXPORTA
'I'ION .OF' ;RAMIE FIBER AND THE IMPORATION OF RAMIE
GOODS PROCESS,ED FROM 100 PER CENT PHILIPPINE RAMIE
FIBER.

Pursuant to the provisions of Republic Act No. 1392, I, Ramon
Magsaysav, President of the Philippines, do hereby designate the Agri
cultural Credit land Cooperative Financing Administration (ACCFA) as
the government agency to take charge of the purchase and exportation
of ramie fiber and the importation of ramie goods processed abroad from
100 per cent ramie fiber grown in the Philippines.

Done in: the city of Manila, this 23rd day of September, in the
year of Our Lord, nineteen hundred and fifty-five, and of the Independence
of the Philippines, the tenth.

RAMON MAGSAYSAY
President of the Philippines

By the President:
i
I

FRED RUIZ CASTRO
Executive Secretary
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MALACANANG
RESIDENCE OF THE PRESIDENT

OF THE PHILIPPINES
MANILA

BY THE PRESIDENT OF THE PHILIPPINES

ADMINISTRATIV.E, ORnER NO. 98

Creating' an Economic Planning Board

WHEREAS, the proposed revision of the Trade Agreement between
the Philippines and the United States demands the creation of an en
tity to consider the effects of such revision upon the national economy
and to study measures necessary to meet the resulting situation;

NOW, THEREFORE, I, Ramon Magsaysay, President of the Phil
ippines, by virtue of the powers vested in me by law, do hereby create
an Economic Planning Board composed of the following :

Hon. Miguel Cuaderno Chairman
Hon. Jaime Hernandez Member
Senator Jose P. Laurel Member
Senator Gil J. Puyat Member
Representative Jose J. Roy Member
Representative Godofredo P. Ramos Member
Mr. F'ilemon Rodriguez Member
Mr. Toribio Teodoro Member
Mr. Hans Menzi Member
Mr. Hermenegildo B. Reyes Member
Mr. Teodoro Valencia Member

The functions of the Board shall be as follows:

1. Considering the major impact on the nation's economy of
the revision of the Trade Agreement between the Philippines and the
United States, to make a study of, and submit recommendations on, the
present program of economic development and the activities of the various
government agencies and instrumentalities which are related to or may
have a bearing on economic development, devoting major attention to
specific high priority development proj ects which the Government should
promote;

2. 'To submit recommendations on the establishment of a tariff
structure that will influence economic development;

[ 531 ]



I

3. To suhmit drafts of measures necessary to implement the re
vised economic ,relations between the Philippines and the United States,
as contemplated i in the new Trade Agreement between these two coun-

I .

tries; I

4. To submit recommendations on the necessary measures to en
courage investment of domestic and foreign private capital for economic
development; and

5. To review and submit recommendations on economic and finan
cial policies.

The Board shall from time to time submit reports and recorn
mendations on any of the matters included within the scope of its
functions. !

The Board is authorized to call upon any department, bureau, of
fice, agency or instrumentality of the Government, or upon any officer
or employee thereof, for such assistance as it may need in the perform
ance of its work

Done in the City of Manila, this 7th day of February, in the year
of Our Lord, nineteen hundred and fifty-five, and of the Independence
of the Philippines, the ninth.

RAMON MAGSAYSAY
President of the Philippines

By the President':
I

FRED RQIZ CASTRO
Executive Secretary

I
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MALACANANG
RESID.ENCE OF THE PRESIDENT

OF THE PHILIPPINES
MANILA

BY THE PRESIDENT OF THE PHILIPPINES

ADMINISTRATIVE ORnER NO. 120

CREA'I'ING A COMMITTEE TO COORDINAT:E ACTION ON NO
DOLLAR IMPORTATIONS SO AS TO PREVENT CONFLICT OR
CONFUSION IN 'THE EX.ECUTION OF THE CENTRAL BANK
ACT AND THE ANTI-DUMPING ACT.

WHEREAS, the issuance of no-dollar-allocation licenses by the
Central Bank has in some cases resulted in the importation of goods
in violation of the Anti-Dumping Act, thereby making it necessary for
the Secretary of Finance to order the reshipment of the goods abroad
or to permit their importation upon payment of special customs duties
in addition to the lie-gular duties; and

WHEREAS, this situation has caused no little embarrassment,
considering that the Secretary of Finance is the Chairman of the Mone
tary Board of the Central Bank;

NOW, THEREFORE, I, Ramon Magsaysay, President of the Phil
ippines, by virtue of the powers vested in me by law, do hereby create a
committee to coordinate action on no-dollar importations so as to prevent
conflict or confusion in the execution of the Central Bank Act and the
Anti-Dumping Act. 'The Committee shall be composed of the following:

Honorable Jaime Hernandez, Secretary of Finance " Chairman
Honorable Miguel Cuaderno, Governor, Central Bank .. Member
Honorable Salvador Araneta, Secretary of Agriculture

and Natural Resources Memnber
Honorable Alfredo Montelibano, Administrator of

Economic Coordination Member
Mr. Manuel Manahan, Act,g. Corn. of Customs Member
Colonel Jaime C. Velasquez, Technical Assistant, Office

of the President Member
The Committee is authorized to call upon any department, bureau,

office, agency, or instrumentality of the Government for such assistance
or cooperation as it may need in the performance of its functions.

Done in the City of Manila, this 22nd day of June, in the year of
Our Lord, nineteen hundred and fifty-five, and of the Independence of
the Philippines, the ninth.

RAMON MAGSAYSAY
President of the Philippines

By the President:

MARIANO YENKO, JR.
Assistant Executive Secretary
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MALACA:&ANG
RESIDENCE OF THE PRESIDENT

OF THE PHILIPPINES
MANILA

BY: THE PRESIDENT OF THE PHILIPPINES

! ADMINISTRATIVE, ORnER NO. 132

REQUIRING CERTAIN PUBLIC OFFICIALS 110 MAKE PERIODICAL
REPOR'T'S FOR S'TATISTICAL DATA TO THE NATIONAL RICE
AND CORN CORPORATION AND PROVIDING PENALTY FOR
VIOLATION OF ITS PROVISIONS.

!

WHEREAs, the National Rice and Corn Corporation is charged by
Republic Act N:o. 663 with the duty, among others, of stabilizing the
price of rice and corn;

WHEREAs, in the performance of this duty, the said Corporation
needs adequate land up-to-date statistical data to guide it in its course
of action.

NOW, THEREFORE, I, Ramon Magsaysay, President of the Phil
ippines, by virtue of the powers vested in me by law, do hereby order:

i

Municipal 'I'reasurer.c-Every Municipal Treasurer shall submit a
weekly report to the National Rice and Corn Corporation by telegram on
the current market and farm prices for the different varieties of palay,
rice and corn within his rnunicipality : he shall also submit a list of
all warehouses ('specifying bonded or otherwise), threshing machines, and
rice-mills, showing their corresponding capacities, existing within his
municipality, by mail, not later than the 31st day of January of each
year, on forms to be provided by the NARIC;

i

AgricuUulr'aI Credit and Cooperative Financing Adminlisiration'.
The Administrator of the Agricultural Credit and Cooperative Financing
Administration shall submit a weekly report by mail on the price of pa
lay, rice, and corn in each municipality or district where a F ACOMA is
organized and shall also submit a monthly report by mail of the stock
on hand of each .F'ACOMA within the first five days of each succeeding
month, on forms to be provided by the NARIC;

Commercial Agent-i--Every Commercial Agent shall submit a
weekly report ~y telegram to the NARIe Office in Manila of the cur
rent market and farm prices of the different varieties of palay, dee
and corn in all' important trading points within his province or juris
diction. In addition to the above reports, every Commercial Agents shall
also cause. to be: mailed to the National Rice and Corn Corporation, with-
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in the first five days of each month, a CQPY of the stock report of all
bonded warehouses within his province or jurisdiction;

'Oolledior of Customs........--'CoUedor of Customs in ports of entry in
the Philippines, shall make and submit a report by mail to the NARIC
Office in Manila within the first five days of each month, showing the
quantity of palay, rice and corn shipped or unloaded in their respective
ports, on forms to be provided by the NARIC;

Manila Railroad Company-e--The General Manager of the Manila
Railroad Company shall make and submit a monthly report by mail to
the NARIC within the first five days of each month, on forms to be pro
vided by the NARIC, showing the quantity of palay, rice, and corn
shipped by the Company as well as, the point of origin and the point of
destination of each shipment;

Department of Foreign Affairs.-The Secretary of Foreign Affairs
shall cause all the offices of his Department in foreign countries to sub
mit by wire to the NARIC a forthnightly report on the prices of rice
in the world market.

All charges of communications in connection with these reports
submitted by the above-named officials shall be chargeable against the
NARIC. In case wire communication is used, the NARIC shall pay
rO.20 per telegram transmitted within the the Philippines and the usual
government rates for telegram of official business transmitted by the
Foreign Offices of the Department of For-eign Affairs and the Philippines.

Any or all of the above-named officials covered by this Order
shall also render and submit their respective reports to the National
Rice and Corn Corporation at any other time not provided by this
Order and on forms provided by the NARIC, whenever the National
Rice and Corn Corporation shall deem it necessary.

A certified true copy of each report submitted by any official or
agency in compliance with this Order shall be furnished by the National
Rice and Corn Corporation to the Secretary of Agriculture and Natural
Resources and the Administrator of the Agricultural Credit and Coopera
tive Financing Administration not later than one week after receipt
of the original report.

Done in the City of Manila, this 1st day of August, in the year
of Our Lord, nineteen hundred and fifty-five, and of the Independence
of the Philippines, the tenth.

RAMON MAGSAYSAY
President of the Philippines

By the President:

MARIANO YENKO, JR.
Assistant Executive Secretary
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MALACANANG
RESIDENCE OF THE PRESIDENT

OF THE PHILIPPINES
MANILA

BY: THE PRESIDENT OF THE PHILIPPINES

I ADMINISTRAT'IVE O'R,DER NO. 142

DESIGNATINGi'I'HE PHILIPPINE NATIONAL BANK AS THE ADMI
NISTRATOR OF THE FILIPINO RETAILERS' FUND, WITH
THE PRO\iINCIAL, CI'T'Y, AND MUNICIP.AL TREASURERS AS
ITS DEPUTIES.

,

Pursuant! to the provisions of section ,2 of Republic Act No. 1292,
entitled "An Act to encourage Filipino Retailers and to create the Fili
pino Retailers' k'und," the Philippine National Bank is hereby designated
to administer the revolving fund known as the "Filipino Retailers' Fund"
created under said Act, with the provincial, city and municipal treasurers
as its deputies.'

Done in the City of Manila, this 23rd Day of September, in the
year of Our Lord, nineteen hundred and fifty-five, and of the Inde
pendence of the Philippines, the tenth.

RAMON MAGSAYSAY
President of the Philippines

By the Presidetit:

MARIANO YENKO, JR.
Assistant Executive Secretary

i
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MALACANANG
RESIDENCE OF THE PRESIDENT

OF THE PHILIPPINES
MANILA

BY THE PRESIDENT OF THE PHILIPPINES

ADMINISTRATIVE ORDEn NO. 160

CREATING A TAX ADVISORY BOARD TO STUDY PROBLEMS OF
TAX.ATION AND RECOMMEND APPROPRIATE SOLUTIONS.

A 'Tax Advisory Board is hereby created to study the problems
of taxation in the Philippines and recommend appropriate solutions. The
Board shall be composed of the following :

Hon. Jaime Hernandez .

Hon. Dominador Aytona .

Gov. Miguel Cuaderno .

Mr. Silverio Blaquera .
Hon. Manuel P. Manahan .

Mr. Jose Araiias .

Mr. Alfonso Calalang .

Dean Artemio N. Lobrin .

Chairman

Member

Member

Member

Member

Member

Member

Member

The present tax system of the Philippines and the attendant dif
ficulties in its administration shall be carefully examined by the Tax
Advisory Board with a view to recommending immediate reforms which
would effect a more equitable distribution of the tax burdens, make the
tax collecting machinery more efficient and effective, prevent tax evasion,
and insure adequate revenues to finance expanding essential services and
public improvements.

A special study of the existing tax rates shall be made with a
view to correcting inequalities and revising antiquated laws so as to jibe
with the principle of ability to pay, without, however, hampering the
growth of agriculture commerce and industry, or aggravating the dif
ficulties in living conditions of the poor.

The Board is authorized to call upon any department, bureau, of
fice, agency, or instrumentality of the Government for such assistance or
information as it may require in the performance of its functions.

It is desired that the Board shall meet immediately after Christ
mas and submit within two weeks its report and recommendation so that
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the same may be made, available to the committees of Congress concerned
with finance and tax matters, for their consideration or implementa
tion.

Done in the City of Manila, this ,22nd day of December, in the year
of Our Lord, nineteen hundred and fifty-five, and of the Independence of
the Philippines, I the tenth.

,
,

RAMON MAGSAYSAY
President of the Philippines

By the President:

MARIANO YENKO, JR.
Assistant Executive Secretary
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MALACANANG
RESIDENCE OF THE PRESIDENT

OF THE PHILIPPINES
MANILA

BY THE PRESIDENT OF THE PHILIPPINES

PROCLAMATION NO. 206

MAKING PUBLIC 'THE INTERNATIONAL AGREEMENT FOR THE
REGULATION OF THE PRODUCTION AND MARKETING OF
SUGAR, 1953.

Whereas, the International Agreement for the Regulation of the
Production and Marketing of sugar, which was adopted by the Sugar
Conference convoked by the United Nations in London f'rorn July 13 to
August 24, 1953, to take the place of the Sugar Agreement of 1937, was
signed by the Authorized representatives of the Philippines and twenty
three other countries;

Whereas, Article 41 (2) of the aforementioned Agreement provides
that it shall be subject to ratification or acceptance by the signatory
Governments in accordance with their respective constitutional proce
dures and that the instruments of ratification or acceptance shall be de
posited with the Government of the United Kingdom of Great Britain
and Northern Ireland;

Whereas, the Senate of the Congress of the Philippines, by its Re
solution No.8, adopted on April 8, 1954, concurred in the ratification
of the said International Sugar Agreemnt subject to the following reser
vation: "That in case the Executive Agreement between the United
States of America and the Republic of the Philippines whereby the latter
is .allowed to export to the former 850,000 long tons of sugar duty free
is abrogated, the Philippines will seek a revision of this treaty to pro
teet its own interest"; and

Whereas, the Republic of the Philippines formally ratified the
said Agreement subject to the reservation above quoted, and deposited
her instrument of ratification on May 1, 1954, with the Government of the
United Kingdom of Great Britain and Northern Ireland;

Now, therefore, be it known that I, Ramon Magsaysay, President
of the Philippines, have caused the said Agreement, a copy of which is
hereto attached, to be made public to the end that the same and every
article and clause thereof may be observed and fulfilled with good faith
by the Republic of the Philippines and the citizens thereof, subject to
the aforesaid reservation.
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IN WITNESS WHEREOF, I have hereunto set my hand and caused
the seal of the i Republic of the Philippines to be affixed.

Done in the City of Manila, this 17th day of October, in the year
of Our Lord, nineteen hundred and fifty-five, and of the Independence of
the Philippines, I the tenth.

RAMON MAGSAYSAY
President of the Philippines

By the President:

FRED RUIZ CASTRO
Execut~ve Secretary
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MALACA:&ANG
RESIDENCE OF THE PRESIDENT

OF THE PHILIPPINES
MANILA

BY THE PRESIDENT OF THE PHILIPPINES

PROCLAMATION NO. 216

WHEREAS, section 1 of Republic Act No. 1355, approved on June
18, 1955, authorizes the President of the Philippines, at any time prior
to January 1, 1956, to enter into L!!:n agreement with the President of the
United States of America for the revision of the 1946 Trade Agreement
between the Philippines and the United States on the basis of the Final
Act of Negotiations,' which was signed at Washington, D.C., on December
15, 1954;

WHEREAS, pursuant to the provisions of said section 1 of Repub
lic Act No. 1355 and section 201 of the .A,d of Congress of the United
States of America, entitled "Philippine Trade Agreement Revision Act
of 1955," the President of the Philippines and the President of the United
States of America, through, their respective plenipotentiaries, signed an
agreement at Washington on September 6, 1955, revising the Agreement
concerning Trade and Related Matters entered into by the President of
the Philippines and the President of the United States of America on
JUly 4, 1946;

WHEREAS, on September 6, 1955, the two Governments exchange
notes clarifying certain provisions of the said Agreement between the
Republic of the Philippines and the United States of America concerning
Trade' and Related Matters during a 'Transitional Period following the in
stitution of Philippine Independence signed at Manila on July 4, 1946;
as revised;

WHEREAS, section 3 of Republic Act No. 1355 provides that "If
the revised agreement has been entered into prior to January 1, 1956, the
President of the Philippines shall so proclaim, and such agreement shall
be effective in, and binding on, the Philippines in accordance with the
terms thereof"; and

WHEREAS On October 26,. 1955, the President of the United States
of America proclaimed the aforesaid Revised Agreement, including a Pro
tocol, Annexes, and related exchange of notes, in pursuance of section
301 (a) of the Philippine Trade Agreement Revision Act of 1955 of the
Congress of the United States of America;

NOW, TIIEREFORE, be it known that I, Ramon Magsaysay, Pres
ident of the Philippines, in pursuance of the aforesaid section 3 of Re-
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public Act No. 1355, do hereby proclaim and make public the, Agreement
between the Republic of the Philippines and the United States of America
concerning Trade and Related Matters during a Transitional Period fol
lowing the institution of Philippine Independence signed at Manila on
July 4, 1946, a~ Revised in Washington on September 6, 1955, including
a Protocol, Annexes, and Related Exchange of Notes both dated Sept
ember 6, 1955,' copies of which are hereto attached, to the end that
the same and ievery article and clause thereof may [;,3 observed and
fulfilled with ,gqod faith by the Republic of the Philippines and the citi
zens thereof on: and after January 1, 1956.

IN WIT:N"ESS WHEREOF, I have hereunto set my hand and caused
to be affixed the seal of the Republic of the Philippines.

Done in .the City of Manila, this 28th day of November, in the
year of Our Lord, nineteen hundred and fifty-five, and of the Independence
of the Philippines, the tenth.

RAMON MAGSAYSAY
President of the Philippines

By the President;
I

MARIA~W YENKO, JR,
Assistant Executive Secretary

[ 542 ]



CIRCULAR NO. 58

January 27, 1955

All Authorized Agent Banks are herebynotified that no letters of

credit for transaction falling within the Trade and Financial Agreements..------- -------~._-,.-

with Japan shall be openedlater than January 31, 1955, the date when

these Agreements terminate, However, Authorized Agent Banks may

permit the negotiation of drafts on letters of credit up to March ,2, 1955,

provided that the same are established on or before January 31, 1955.

(£GD.) M. CUADERNO, SR.
Governor
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CIRCULAR NO. 59

Series of 1955 .

In accordance with an official advice received from the Depart

ment of Foreign Affairs,7 all Authorized Agent Banks are hereby in

formed that the Trade and Financial Agreements between the Philip

pines and Japan have been further extended for the period beginning

February 1, 1955 up to and including May 31, 1955.

(SGD.) ANDRES V. CASTILLO
Acting Deputy Governor

February 3, 1955
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_CIRCULAR !NO. 60

IMPORT AND ,EXPORT OF PHILIPPINE COINS AND No'rES IN
CLUDING BUT NOT LIMITED TO DRAFTS, CHECKS AND/OR
OTHER BILLS OF EXCHANGE IN PHILIPPINE PESOS DRAWN
ON BANKS OPERA'I1NG IN THE PHILIPPINES.

Pursuant to section 14 of Republic Act No. 265, the Monetary
Board hereby amends Circular No. 37, so that hereafter, the same shall
read as follows:

Section 1. The import and export of Philippine coins and notes
including but not limited to drafts, checks, money orders and/or other
bills of exchange in Philippine pesos drawn on banks operating in the
Philippines, or any order for payment in Philippine pesos, is prohibited
without the necessary license issued by the Central Bank, except in
the following cases:

(a) Returning Philippine residents and transient visitors
entering the Philippines may bring in Philippine coins and notes
in an amount not exceeding "100, provided the coins do not ex
ceed "50. In case of returning Philippine residents or transient
visitors arriving on ships, the coins they can bring individually
shall not exceed 1'50 for first class pass-engers, f20 for second
class passengers and P10 for third class passengers.

(b) Outgoing Philippine residents and transient visitors leav
ing the Philippines may take with them Philippine coins and
notes in an amount not exceeding P100, provided the coins do
not exceed P5.

(c) Peso-checks or . peso-drafts, in any amount, drawn on
local banks by their correspondents, or on foreign banks' branches
in the Philippines by their head offices, remitted directly by
mail or otherwise, which ave funded in U.S. dollars and duly
reported to the Central Bank.

Section 2. The following shall also be held liable within the
meaning of this Circular:

(a) Any outgoing passenger already booked and ready to
leave the country found having in his person or among his lug
gage, at the airports or piers, Philippine currency, or any note,
draft, check, money order, bill of exchange, or any order for
payment in Philippine pesos, except notes up to P100 or Philip
pine coins up to P5 as provided in the preceding paragraph.

(b) The sender of any mail matter, envelope or package,
addressed or intended for delivery abroad, already deposited in
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the mails or manifested or put on board an outgoing international
carrier; found to contain Philippine coins and/or notes, drafts,
checks,: money order, other bills of exchange, or order for pay
ment drawable on peso accounts with banks in the Philippines,
in any l amount, when no license therefor has been previously
obtained.

Section; 3. All circulars, notifications or regulations previously
promulgated by the Monetary Board inconsistent herewith are hereby
repealed.

Section ,4. Violation of any of the provision hereof shall subject
the offender to the penal provision of section 34 of said Act.

Approved:

By the Monetary Board
May 12, 1955.

!

(SGD.) M. CUADERNO, GR.
Governor

F. STA. ANA
Secretary
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IMPORT·EXPORT OFFICE

REGULATION NO. 11
IMPLEMENTATION CIRCULAR NO. 44

SUBJECT: Basis of Foreign Exchange Allocations for the Payment of Imports
for the Eiret Semester, 1955. .

I-GOVERNMENT ENTITIES

A. Definition-i-

The term "government entities" shall include all political sub
divisions and instrumentalities of the Government, the Armed
Forces of the Philippines, and corporations wholly owned or the
majority interest in which is owned by the Government.

B. Instructions to Agent Banks-
1. All government entities desiring to purchase foreign ex

change to pay for imported merchandise during the first
semester, 1955 shall apply with the Philippine National Bank
for their respective exchange quotas.

2. An amount equivalent to the second semester, 1954 quota
allocation is hereby certified to the Philippine National Bank,
the utilization of which shall be limited to highly essential
and essential categories.

3. A government entity who desires to purchase foreign ex
change in payment of imports. through any bank other than
the Philippine National Bank may do so upon prior notifica
tion to the latter. The Philippine National Bank shall there
upon deduct from its government entities' quota the amount
desired to be transferred and shall make a certification there
of to the transferee bank together with a statement of per
tinent data on the category of ,goods which shall be confined
to highly essential items only.

4. All exchange quotas transferred from the Philippine National
Bank to any other bank shall be considered as non-recurring
quotas.

5. In the event that the amount of foreign exchange applied
for is in excess of the allocation set forth in paragraph
2 above or the commodities. sought to be imported fall under
the non-essential category, the application with all the sup
porting papers shall be forwarded by the Philippine National
Bank to the Monetary Board for action.
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II~P ROD U C E R S

A. Deflnitions-c-
The term "producer" shall include:

1. Producers of Agricultural, Industrial and Mineral Products
Any person or organization who, by physical or chemical
process, extracts raw materials or reasonably alters any raw
material, or manufactured or partially manufactured pro
ducts, for the purpose of sale or distribution to the general
public and/or for sale abroad and not for his own use or
consumption.

2. Public Utilities
Any organization, either public or private, impressed with
a public interest providing some public service such as trans
portation, for either passengers or freight, communications
(telephone, wire or wireless telegraph, radio broadcasting),
power, gas, electricity, water supply, and sewerage system,
and those operating bonded warehouses, wharves or docks,
shipyards,' and ice plants.

I

3. Hospitals
Any institution which is primarily established and operated
for', the care and medical treatment of the sick or injured.

i .
4. . Publishers

Any person or organization engaged primarily in the business
of publishing books, pamphlets, newspapers, and other papers
for; sale or circulation to the general public.

5. Educational Institutions
Any' accredited institution recognized by the Government
which is established and operated primarily for the improve
ment of the mental, moral and 'intellectual faculties of in
dividuals.

PROVIDED, that they produce on a commercial scale; i.e.,
thei production for sale in the normal course of business in
quantities and at prices which justify the operation of an
industrial or agricultural unit as a ,going concern with a rea
sonable degree of permanency and at a fixed place of busi
ness.

B. Classfiication~Producers may be old or new as defined hereunder':
1. "Old Producers" are such snterprises as described in paragraph

A above:
a) .that were granted foreign exchange quotas either as Old

or New Producers from July 1, 1953 to December 31,
:1954; or
I
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b) that have been established and in continuous operation for
at least six months prior to January 1,. 1955 without
the benefits of a foreign exchange quota.

2. "New Producers" are those enterprises that meet the defini
tion of "Producers" but either 'have not started operation or
have only been in operation less than six months as of
January 1, 1955 without the benefits of a foreign exchange
quota.

C. Instructions to Agent Banks

1. The following ave instructions to Authorized Agent Banks for
the first semester, 1955.

a) to grant foreign exchange in payment of imports of "raw
materials" and "spare parts" in an amount equivalent to
the second semester quota for 1954 for "Old Producers'"
and "New Producers" (previously qualified and granted
quotas by the Central Bank prior to January 1, 1955 in
cluding all adjustments granted by the Monetary Board
during the same period, except importation of leaf to
bacco and flour which are subject to special allocation by
the Monetary Board. Producers granted quotas for the
first time during the second semester, 1954 by the Bank
ers' Committee from the Contingency Fund, may be grant
ed the same amount authorized in the second semester,
1954 as their regular quota for the first semester, 1955.
Any advance quota allocations for the first semester, 1955
which were approved by the Monetary Board during the
second semester of 1954 as well as overdrawings in the
quotas from the second semester of 1954, shall he deducted
from the quota for this semester. Likewise, all non
recurring items shall not be included in the computation
of the exchange quotas £.01' the first semester of 1955
quotas.

b) to grant foreign exchange in payment of imports of such
raw materials and spare parts as are essential to the
current productive needs of "Old Producers" as defined

. in paragraph B-1 above.except leaf tobacco, flour, tires
and tubes, and component parts for the assembly of pas
senger cars and textiles materials classified in Code Nos.
650201 to 650422 inclusive:

i) the term "raw materials" is used in the broad sense
to include anyartic1es, materials, or supplies nor
mally consumed in the processing or forming a part
of the finished product.
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ii) the term "spare parts" represents those parts re
quired for the normal maintenance and repair of
the productive machinery.

iii) the expression "essential to the current productive
needs" shall be interpreted to preclude stockpiling
in excess of normal business practice. In general,
additional imports of raw materials should not be
made when such imports combined with (a) exist
ing inventories on hand, (b) irrevocable orders
pending shipment, and (c) raw material content
of finished products exceed six months supply in re
lation to the rated productive capacity of the plant
or capacity to consume such raw materials. In the
case of spare parts of maximum supply equivalent
to 10 per cent of the original value of the machine
ry may be used as a guide to a semestral require
ment.

I

2. Special Exeluslons-s-Although certain commodities may ap-
pear to qualify as raw materials or spare parts, foreign ex
change may not be granted to producers to import the follow
ing types without the specific authorization of the Central
Bank:

a). Such producers may not import commodity:

i) for resale or distribution in the same form, such
as commissary Or incentive consumer goods;

ii) fo,r their exclusive and non-productive use, such as
construction materials for factory and housing, of
fice supplies, and passenger cars.

b): No item included in the "Unclassified List" may be im
• ported under this regulation.

,c)' Care should be exercised in the granting of exchange to
. preclude the import of any commodity that is produced

locally in adequate quantities and quality at reasonably
competitive prices.

3. Those "Old Producers" granted foreign exchange quotas for
the first time under this regulation shall be required to sub
mit the appropriate Information Sheet (CB Form Nos. 1 to
4)1 in quadruplicate accompanied by all required supporting
documents specified in Regulation No. 1 to Circular No. 44.

4. Applications by "Old Producers" for foreign exchange to pay
fo'r the importation of machinery and equipment shall be
fil~d with any Authorized Agent Bank, which shall make ap
propriate recommendation to the Monetary Board to grant
Or deny such applications.
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D. New Producers

Applications by "New Producers" for foreign exchange to pay for
the importation of machinery, equipment, spare parts and raw
materials shall be filed with any Authorized Agent Bank, which
shall make appropriate recommendation to the Monetary Board
to grant or deny said applications after it has satisfied itself
that the following requisites have been met:

1. In the case of new enterprise that intends to manufacture
products presently classified under the "Essential" catego
ries, a demonstration must be shown that the landed dollar
value of the finished product compared with the total amount
of foreign exchange needed to manufacture same (includ
ing cost of machinery indicating the annual depreciation,
rate, spare parts, raw materials, technical know-how, pa
tents, royalties, dividends profits, interest, and the like) indi
cates potential dollar earnings or a reasonable opportunity
for dollar saving;

2. In the case of new enterprise that intends to manufacture
products presently included in the "non-essential" or "un
classified" lists, a demonstration must be made that the va
lue of imported raw materials does not exceed sixty (60)
per cent of the prime cost (raw materials and productive
labor) of the finished product, and/or show potential dollar
earnings from exports;

3. That the raw materials proposed to be imported enter di
rectly into the processing of the finished article in the plant
or establishment of the producer, and are not for resale in
the original form;

4. That the spare parts are for the machinery used or to be
used by the applicant and are urgently needed for the ope
ration of his plant or establishment, and that they are not
for resale;

5 That the items proposed to be imported represent actual pro
duction requirements for the semester, and that there is
no accumulation of inventories of said items beyond normal
business practice in that industry;

6. That the documents submitted in support of the application
are genuine and do not contain material omissions and/or
misrepresentations; and

7. In addition to those required in Part I, Article III, Section
1, of Regulation 1 to Circular No. 44, the following do
cuments shall be submitted by a new producer applying for
foreign exchange to pay for imports:
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a) Organization andlor registration papers;

b) Latest financial statements with detailed schedules show
I ingthe names, addresses and nationalities of stockholders,

indicating their respective subscribed and paid-up capital;

c~ Statement of other sources of funds;

d) Detailed description of the contemplated enterprise indi
dicating site of plant or establiehment, planned production
for the first three years, actual or estimated annual power
requirements of the plant, number of employees and la
borers, and a description of the technical process, involved
in the manufacture of the product;

e) Itemized statement of the dollar requirements for ma
chinery, equipment, spare parts, and raw materials for
the current year and the two ensuing years;

f) Certified c,opy of income tax return if applicable; and

g) Tax clearance.
I

E: Penalties,

1. Producers are warned that importations made contrary to
any of the conditions set forth above shall be deemed suf
ficient _grounds to prohibit the company or owner or stock
holders from further participation in the privilege of utiliz
ing foreign exchange for the duration of Exchange Controls.

F. - Misoellaneous----Authorized Agents Banks are hereby instructed

1. T6 make the following a:mendments to outstanding letters of
credit or MIT, TIT', -DID payments against shipping docu
ments involving change:

a) in the name of beneficiary or supplier;
I

b) in country of origin; and
c) in the extension of expiry dates which were established

in 1953 and thereafter under Circular No. 44 provided
meritorious reasons are given which justify the extension.

2. Tb allow, the utilization of the individual quota allocations
with all banks in full subject to the following remittance
schedule:

i

a~ An amount not exceeding $10,000 or 1/3 of the quota
, allocation, whichever is higher, may be remitted within

the first two months of the semester :

b) An amount not exceeding $20,000 or 2/3 of the quota
allocation whichever is higher, may be remitted within
the first four months of the semester : and
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c) Any balance of the utilized quota allocation may be re-
mitted during the last two months of the semester.

'I'he restrictions on remittances as .stated above shall not ap
ply to the utilization of quotas for "highly essential" items,
machinery and items covered by the Barter Trade Agree
ment with Japan.

111-1 M P 0 R T E R S
A. Definition-

An "importer" is any person, corporation, firm or association,
other than government entities and producers as defined in this
Regulation, applying for foreign exchange to pay for imports.

B. Classification-
Importers may be old or new in accordance with the following
definitions:
1. Old Importers-This term includes all persons, whether na

tural or juridical, who have records of importations in 1949
and who have established letters of credit andyor made re
mittances by MIT, TIT, or DID for payment of imported
merchandise in 1952.

.2. New Ilo<porters-This term includes all Filipino and Amer-
. ican merchants, whether natural or juridical who qualified
as new importers under Republic Act No. 650, or under the
delegated authority of the Banker's Committee, or by au
thority of the Monetary Board and who have opened letters
of credit and/or made remittances by MIT, TIT, or DID up
to and including the second semester of 1954 in payment
of imported merchandise.

3. New Importer Applicants----This term shall include Filipino
and American merchants, other than those classified as Old
Importers and New Importers, who are a.ctivelyengaged in
the business of retail merchandising.

C. Instructions to Agent Banks
Authorized Agent Banks are hereby instructed to administer the
functions as enumerated below applicable to the allocation of
foreign 'exchange quota for the first semester of 1955:

1. Old Importers-
To grant foreign exchange in payment of imports in an
amount equivalent to the second semester quota for 1954
including all adjustments granted by the Monetary Board
during the same period, except importations of leaf tobacco,
flour, and the special allocation for meat and cattle.
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2. . New Importers---
__ To grant foreign exchange in payment of imports in an

amount equivalent to the second semester of quota for 1954
i~duding ail adjustments granted by the Monetary Board
during the. same. period, except importations of leaf tobac
co flour, and the special allocation for meat and cattle.

! '

3. Any advance quota allocations for the first semester, 1955
which were approved by the Monetary Board during the
second semester of 1954 as well as overdrawings in the quo
tas from the second semester of 1954, shall be deducted from
the quota for this semester. Likewise, all non-recurring
items shall not be included in the computation of the ex
change quotas for the first semester of 1'955 quotas.

4. New Importer AppJicants-
'1;0 grant applications for foreign exchange in payment of
imports to 1955 New Importers after appropriate investi
gation has been ;made that the applicant has met the follow
ing conditions:
a) He must be a Filipino or American citizen, in the case

I of a single proprietorship: or 60 per cent owned by either
, Filipino or American nationals in the case of a partner

ship or a corporation:

""; h,) He must be actively engaged in the retail merchandis-
e ! ing business, maintaining a fixed place of business in

accordance with standard commercial practice ;
c) He must have at least a total gross sales for the preced-

, ing semester of not less than '50,000.
PROVIDED, that utilization of these foreign exchange be
confined to highly essential and essential items and for an
amount equal to 20 per cent of the gross sales of the appli
cant during the preceding semester, or $10,000, whichever
i~ lower.

Each applicant shall be required to submit all the papers
and documents called for under Regulation No.1 implement
ing Circular No. 44.

.5. To grant foreign exchange for remittances for the payment
of books for personal USe and individual subscriptions to
foreign magazines, periodicals, and pamphlets in amounts not
exceeding $25.00 per applicant per calendar month, provided
that the application is accompanied by published ads, adver
tising literature or letters from the publishers or distributors

,

of the books or the publishers of the magazines, periodicals,
pamphlets showing the cost or rate of subscription as the
case may be.
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6. To grant foreign exchange ill! an amount not exceeding $500
per applicant per semester to dentists and' doctors for the
purchase of dental and medical equipment for their exclusive
use in the exercise of their profession provided that they
are not for resale and said items are not available locally
from local importers or dealers. The amounts granted shall
be considered as non-recurring items.

7. To make the following amendments to outstanding letters of
credit or M/T, T/'I', D/D payments against shipping docu
ments, involving changes:

a) in the name of the beneficiary or supplier;
b) in country of origin;
c) in the extension of expiry dates which were established

in 1953 and thereafter under Circular No. 44 provided
meritorious reasons are given which justifies the exten
sion;

8. To allow the utilization of the individual quota allocations
with all banks in full subject to the following remittance
schedule:

a) an amount not exceeding $10,000 or 1/3 of the quota al
location, whichever is higher, may be remitted within the
first two months of the semester;

b) an amount not exceeding $20,000 or 2/3 of the quota al
location whichever is higher, may be' remitted within the
first four months of the semester; and

c) any balance of the utilized quota allocation may be re-
mitted during the last two months of the semester.

The restrictions on remittances as stated above shall not
apply to the utilization of quotas for "highly essential" items
machinery, and items covered by the Barter Trade Agreement
with Japan.

9. To permit switching from one commodity to another commo
dity under the same category or from a lower category to
a higher category, but not vice-versa. Excluded from these
provisions are:
a) Switching from any commodity to exchange allocations

for flour; leaf tobacco; shoes, textiles x: upper leather;
rubber heels; rubber soles; rubber sheets, used clothing;
hair pins and hairclips, of iron or steel; button blanks
and /01' button molds, of metal; lead pencil; and smooth
ing iron.

x excent as authorized in MAAB No. 122.
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b) Switching from exchange allocations established for flour;
leaf tobacco; drugs and medicines; corned beef : milk (HE
items); books; X-Ray films; and agricultural, industrial
and mining machineries and parts thereof; and the special

i and/or regular allocation for meat and cattle to any other
commodity.

PART IV-REPORTING

A. Authorized Agent Banks shall submit to the Import-Export Office
of the Central Bank one copy of every letter of credit opened and
remittance made by MIT, T/T, or DID in payment of imported mer
chandise' during the day together with the covering CB-Fonn No.7
(Revised-6-,22-54) "list of LIC's opened" in quadruplicate which
must be consecutively numbered, indicating whether it is regular

. quota or: ex-quota" before the close of the following business day.
I

B. AU the required supporting documents as enumerated in Regulation
No.1 implementing Circular No. 44 for each status of importer or
producer shall he submitted and maintained on an annual basis, such
as-certified income tax return for 1953, tax clearance for 1953, fin
ancial and operating statements for the year 1953 and their sup
porting schedules, etc.

C. Any material omission or misrepresentation in an application or in
any required supporting papers and documents, shall be sufficient

. cause for the outright rejection of euch application without prejudice
to such other penalties that may be imposed or recommended by the
Monetary Board in accordance with the provisions of Republic Acts
Nos. 26q and 337 and of other pertinent laws.

, , .

D. Authorized Agent Banks who fail to meet the reporting schedule set
forth in :paragraph 1 above, may not continue to open letters of credit
until such reports are on file with the Central Bank.

E.. No item of import shall be released by the Bureau of Customs with
out the :pl'esentation of a. release certificate issued by the Central
Bank or: any Authorized Agent Bank on Cls-Form No.5, (Revised
6-22-54)l .

F .. .Any provision of Circular No. 44 and all regulations and memoranda
issued implementing same that is contrary to any provision of this
regulation shall be deemed null and void and without effect.

G.This Regulation supercedes Regulation No. 10 and takes effect begin
ning January 1, 1955.

For the Monetary Board:

(SGD.) M. CUADERNO, SR.
Governor
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REGULATION NO. 12

February 22, 1955

REGULATIONS GOVERNING APPLICATIONS FOR FOREIGN EX
CHANGE FOR IMPORTATIONS UNDER THE REVISED INFOR
MATIONAL MEDIA GUARANTY. PROGRAM SUPERSEDING
AND REVOKING REGULATION NO.8.

SECTION 1. Nature of the PrograJrn..-The salient features of the
Informational Media Guaranty Program are as follows:

(1) Informational media which convey scientific, cultural, techni
cal, educational and other information originating from the United States
are to be made available by American publishers and publishing companies
to Philippine, importers provided that they are classified. under the follow
ing Commodity Code Numbers of the Statistical Classification of Com
modities of the Central Bank:

EC-890201 College and high school textbooks
.EC-890202 Technical and Scientific books and journals.
NEC-890203 Pamphlets and Magazines
NEC-890204 Newspapers and periodicals, both of current issue

(strictly for subscriptions only)
NEG-890205 Music: Printed, engraved or in manuscript, un

bound or bound
EC-890220 Supplementary Readers and library books (except

supplementary readers for elementary grades)

(2) All Philippine transactions involving the importation from the
United. States of books, newspapers and periodicals as enumerated in
paragraph (1) above shall be effected pursuant to the guaranties covered
in the Revised Agreement and that the United States will accept res
ponsibility for the fact that the specific publications exported to the
Philippines pursuant to guaranty contracts approved by the two Govern
ments shall conform to the standards of the two Governments, as expressed
in the guaranty contracts. Moreover, the United States Government re
cognizes that the Philippine Government is free to deny entry through
Philippine Customs of any specific publications, the importation of which
is considered contrary to Philippine, public interest.

(3) The accumulation of peso funds arising from payments in pesos
for imports made under the Program will ultimately belong to the United
States Government after the latter has made the equivalent payment in
dollars to American publishers and publishing companies.

(4) Peso accumulations during a twelve-month period ending with
the last day of February of every year in excess of P5.6 :millions acquired
by the United States Government arising from transactions consummated
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I

under the Program will be utilized by the said Government within a
specified period of time for the financing of educational, cultural and in
formational projects or such other related activities that the United States
Government.lmay propose subject to the approval of the Philippine Gov-
ernment. I

(5) Under Administrative Order No. 204, dated November 25, 1952
of His Excellency, the President of the Philippines, the Informational
Media Guaranty Program Committee was created to screen, approve or
disapprove applications of American publishers and publishing companies
for contracts to supply the Philippines with media materials under the
Program.

SEG.2. Who may import under the Program.c-Only the following
may import. under this Program:

(1) Any bureau, office or instrumentality of the Govern
rnent;

(2) Any educational institution as defined under existing rules
and regulations implementing Central Bank Circular No. 44;

I

(3) Any natural or juridical person, association or indivi-
dual merchant licensed to engage in the sale or distribution of
informational rnedia materials who has qualified as an importer
in accordance with the rules and regulations implementing Cen-

,tral Bank Circular No. 44;

('4) Any individual provided that the importation is for his
own personal use and subscriptions, both in an aggregate amount

'not to exceed $25 per applicant per calendar month.

, SEC. 3. Media Materials that may be imporled.----lOnly such me
dia materials as are defined in section 1, paragraph (1) hereof may be
imported under this Program.

SEC. :4. Manner Of filing applicationa--c-Subject to the applic
able provisions of the rules and regulations implementing Central Bank
Circular No. 114 and the rules specified hereunder, applications for foreign
exchange fot: importations under this Program shall be filed with any
Authorized Agent Bank of the Central Bank.

SEC. 5. Opening of Letters of Credit-s-Dpon approval of the ap
plication by the Authorized Agent Bank concerned, the corresponding do
mestic letters of credit to be opened shall contain the following stipula
tions: "Reimbursement to be effected in pesos in the Philippines in ac
cordanee with the terms of the Informational Media Guaranty Program."
A duplicate non-negotiable copy of the letter of credit shall be sent to
the supplier I abroad for his information in preparing documents. IT'he
original negotiable copy of the letter of credit shall be dispatched to the
local depository bank as may be designated by the foreign supplier.
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SEC. 6. Peso payments by Importer and Accounting thereof.~

All payments for media. materials imported under the Informational Media
Guaranty Program shall be made in pesos to be calculated at the selling
rates authorized by the Central Bank, which shall be Deceived by the
Authorized A,gent Bank concerned and, with the exception of the pre
mium on the selling rate, be kept in a separate account of the publishers
concerned. to be known as the "Informational Media Guaranty Program
Account," which account may be transferred from one Authorized Agent
Bank to another. Drawings against this account shall be made payable
only to the Treasurer of the United States.

SEC. 7. Payment of the 17 per cent Exchange Tax.~No peso
payment for media materials imported under the Informational Media
Guaranty Program shall be accepted by the Authorized Agent Bank con
cerned except upon payment by the importer of the corresponding excise
tax of 17 per cent on the sale of foreign exchange that shall" in the
proper case, be assessed on the peso value of the foreign exchange 00

vered by the drafts drawn against the letter of credit. ln those cases
where a given item of importation may be entitled to exemption from
the excise tax on sales of foreign exchange, the usual application for ex
emption shall be filed with the Office of Exchange Tax Administration,
Central Bank of the Philippines.

SEC. 8. Effectivity of this Regulation.-This Regulation, which
supersedes and revokes Regulation No.8, dated November 27, 1953, shall
take effect March 1, 1955;

For the Monetary Board:

(SGD.) M. CUADERNO, SR.
Governor

APPROVED by the Monetary Board, February 22, 1955

F. STA. ANA
Secretary
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IMPORT-EXPORT DEPARTMENT

RE'GULATION NO. 13
IMPLEMENTING CIRCULAR NO. 44

SUBJECT: Basis of Foreign Exchange Allocation» for the Payment of Imports
[orv the Third Quarter, 1955

SECTION 1. Foreign exchange quota allocations of Importers
and Producers: for the third quarter of 1955 shall be equivalent to
one half of their regular quotas during the first semester of 1955.

SECTION 2. Producers granted quotas for the first time during
the first semester, 1955, by the Bankers' Committee from the Contingency
Fund may be allocated amounts equivalent to one half of quotas so ,grant
ed, same: to constitute as their regular quotas for third quarter, 1955.

SECTION 3. Any advance quota allocations for the period be
ginning July 1, '1955, which were approved by the Monetary Board during
the first semester of 1955, as well as overdrawings in quotas from the
first semester of 1955, shall be deducted from the quotas for the third
quarter, 1955. .Likewise, any other deductions from, reductions in or can
cellations of, individual quota allocations as previously advised by the
Central Bank to Agent Banks which have not as yet been made shall be
effected during: the third quarter of 1955.

SECTION 4. An amount equivalent to one half of the aggregate
regular quotas .of all government entities during the first semester of
1955 shall be s-et up by the Philippine National Bank and denominated
as "Quota for Government Entities." The utilization of this quota shall
be limited to highly essential and essential categories.

SECTION 5. Utilization of individual quota allocations, as com
puted in accordance with Section 1 and 2 above, need not be subject to
any remittance i schedule,

SECTIO:ij 6. No Contingency Fund will be made available to
Agent Banks during the third quarter of 1955.

,

SECTION 7. The provisions of Regulations Nos. 1 and 11 im
plementing Central Bank Circular No. 44 (as amended or modified by
subsequent memorandums or instructions to Agent Banks), which are not
inconsistent with the provisions of this Regulation, shall, as modified
by the provisions hereof in the appropriate cases, remain in force and ef-
fect. i

SECTION 8. 'I'his Regulation shall take effect July 1, 1955.

(SGD.) ANDRES V. CASTILLO
Acting Deputy Governor

June 30, 1955
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MEMORANDUM ro AUTHORIZED AGENTS

.Effective Wednesday, June 15, 1955, the following procedure with
respect to the exemption from, and refund of the exchange tax shall be
observed:

(1) All applications for exemption shall be filed by the applicants
ooncerned with their respective banks. However, as heretofore, appli
cations for exemption of new and necessary industries, of any department,
bureau or office of the Government, government corporations, .of the
United States Government and its instrumentalities, or contractors having
contracts with the United states Government whose transactions are tax
exempt as provided for in the Agreement between the United States
Government and the Philippine Government, shall be filed with the Office
of Exchange Tax Administration, Central Bank.

(2) All aplications for the refund of the exchange tax shall also
be filed by the applicants concerned with their respective banks, except
applications for refund of the exchange tax claimed by the entities or
persons enumerated in paragraph 1 hereof, which shall, as heretofore, be
filed with the Office of Exchange Tax Administration, Central Bank;

(3) As heretofore, letters of exemption will be released by the
Central Bank;

(4) The refund of the exchange tax will he made by the Central
Bank through the Author-ized Agent Banks. The procedure will be for
the Central Bank to issue a refund check in the name of the respective
bank, which, in turn, will make the corresponding refund to its various
clients in accordance with the list to be prepared by the Central Bank

. showing the amount due to each taxpayer, the said list to accompany
the check to be delivered to the. authorized representative of the bank,
which refund check shall be properly receipted for;

(5) All applications for exemption or refund filed with the Author
ized Agent Banks shall be forwarded to the Office of Exchange Tax
Administration, Central Bank with the least practicable delay;

(6) The Central Bank will not entertain any direct inquiries from
the public as to the status of their applications for exemption or refund,
as such inquiries will be made by the representatives of Authorized A,gent
Banks who may obtain from the office of Exchange Tax Administration
of the Central Bank the necessary Information:

(7) Refund checks will be delivered daily by the Accounting De
partment of the Central Bank to representatives of Authorized Agent
Banks from 9:00 o'clock, A.M. to 12:00 o'clock, M.

-\As the close cooperation of the Authorized Agent Banks with the
Central Bank of the Philippines is absolutely essential in the proper im
plementation of the Exchange Tax Law and regulations promulgated!"
thereunder. it is requested that Authorized Agent Banks give their con
sidered attention to this new procedure,

(SGD.) ANDRES V. CASTILLO
Acting Deputy Governor

June 14, 1955
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iOFFICE OF THE DEPUTY GOVERNOR

JMEMORANDUM ta-
,

All Banks, Insurance Companies, Members of the Manila Stock
Exchange and Holders of Registered R&D Bonds

It is hereby announced, for the information and guidance of all
concerned, that, the transfer books covering registered R &-D bonds ave
closed against transfer or exchange of such bonds one month preceding
the semi-annual interest payment dates, namely, June 1 and December
1. Interest is ~eclared in favor of holders of registered bonds on record
at the close of business on May 1 and November 1 (or a day or so earlier
in certain cases). The transfer books are reopened for all purposes at
the opening of, business on June 2 and December ,2, respectively.

Section 4-a (6) of Circular No. 28 (Revised), Regulations Govern
ing Open Market Operations, Stabilization of the Securities Market, Is
sue, Servicing and Redemption of the Public Debt, governing the closing
of transfer books, is hereunder quoted for ready reference;

"x x .x
"(6) Closing of transfer booka-c-For the purpose of pre

paring interest cheeks, the books of the Securities Market De
partment, Central Bank of the Philippines, are closed against
the tran'~fer or exchange of registered bonds of the various bond
issues at the close of business One month preceding the interest
payment dates, and interest is declared in favor of the holders
on lreco~d on such dates. The books are reopened for all pur
poses at' the opening of business on the day following the date
on which interest falls due. If registered bonds forwarded for
transfer! Or exchange are not actually received by the Depart
ment on' or before the date fixed for closing the transfer books,
transfer' or exchanges thereof will not be made until the re
opening ~ of the books, and interest will be paid to the holders
on record at the time the transfer books closed. If the date set
for the Iclosing of the transfer books falls on a Sunday or a
legal holiday, the books will be dosed on the last business day
preceding such date, and if the date set for the reopening' of
the transfer books falls on a Sunday or a, legal holiday, the
books will reopen on the first business day following such date.
Registered bonds presented for transfer or exchange with as
signments which are imperfect or not supported by the required
authority will be: passed for transfer or exchange only when the
imperfections have been corrected or the required authority fur
nished : if, in the meantime, the transfer books closed in anticipa-
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r
tion of an interest payment, action with respect to any such trans
fer or exchange will not be taken until the transfer books re
open, and interest accordingly will be paid to the 'holder on re
cord at the time the transfer books closed."

For the present, no transfer closing periods are contemplated
for government bond issue other than R&D bonds. In any case, should
transfer closing periods become necessary for other bond issues, the same
will be similarly declared and all concerned, duly notified.

(SGD.) ANDRES V. CASTILLO
Acting Deputy Governor

November 11, 1955
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IAMENDMENT TO NOTIFICATION TO AUT.HORIZED
SECURITY DEALERRS NO. 1

January 31, 1955

Effective immediately, Paragraph 4, Section b(2) ii of Notifica

tion to Autho~ized Security D~alers No. 1 dated January 18, 1950, is

hereby amend~d to read as follows:

"(ii) \The proceeds of the sale may be reinvested only in Philip-
-- '

pine domestic i securities which have been issued and offered for public
I -

subscriptlon,' purchased not later than the fifteenth day from the date

of the salel"

(SGD.) M. CUADERNO, SR.
Governor
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NOTIFICATION TO AUTHORIZED AGENTS NO. 57

February 15, 1955

SUBJECT: Liming Allowance of Residents of the Philippines attending
educational irnstitutions abroad.

1. Authorized Agents may, on behalf of the Exchange Control
Department, issue license on E.C. Form No. 51 (Revised), authorizing
the purchase of foreign exchange for living and educational expenses of
residents of the Philippines leaving the country for the purpose of attend
ing educational institutions abroad, regardless of the academic course to
be pursued, subject to the provisions of existing circulars, memoranda
and Notifications to Authorized Agents on the matter.

2. A monthly living allowance for such residents of the Philip-
pines may be allowed as follows:

(a) $300 for those studying in the United States;

(b) $250 for those studying in Europe; and

(c) $150 for those studying elsewhere.

3. Residents of the Philippines for whom foreign exchange have
been made available upon their departure for the specific purpose of
studying and who are at present attending educational institutions abroad,
may be allowed a monthly living ~'llowance at the same rates mentioned
above, provided that no foreign exchange license for the purpose shall
be issued by an Authorized Agent who did not issue the student's foreign
exchange license in the first instance.

4. All provisions of existing notifications and memoranda incon
sistent herewith are hereby revoked.

(SGD.) M. CUADERNO, Sr.
Governor
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AMENDMENT TO NOTIFIC,ATIONTO
AUTHORIZED' A'GEN'TS NO. 57

SUBJECT': [ji'IJing Allowance of Reeideni« of the Philippines atMriding
edu:cwtion,al ~"mstitutions abroad.

Effecti~e immediately, Paragraph 2 of Notification to Authorized
Agents No. 57, dated February 15, 1955, is hereby amended to read as
follows: i

"2. N monthly living allowance for such residents of the Philip
pines may be allowed as follows:

a) $yOO for those studying in the United States and Canada;

b) $250 for those studying in Europe, Central and South Amer
ica; and

c) $150 for those studying elsewhere."

(SGD.) ANDRES V. CASTILLO
Acting Deputy Governor

March 15, 19 5
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~-----~..
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~OTIFIICATION 'I1() AUTHORIZED 8.ECURI'T¥ DEALERS NO.,4/

SUBJECT: Switch troneactione for account of non-reeidenis involving
securities of Philippine companies org.anhed alter December
9, 1949

1. Effective immediately, all Authorized -Security Dealers are
hereby requested not to issue any license authorizing switch transactions
for account of non-residents, involving securities of Philippine companies
organized after December 9, 1949.

(SGD.) M. CUADERNO, SR.
Governor

July 28, 1955
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,EXCHANGE CONTROL DEPARTMENT

IMEMORANDUM TO AUTHORIZED AGENTS

It has been noted thafA~thorized Agents are forwarding to the
Exchange Control Department;-for action, applications for foreign ex
change for tra,:el.:: which they are authorized to license under standing
regulations; viz.;

(1) Notification to Authorized Agents No. 15 dated January 20,
1950, as amended on January 25, 1950, February 18, 1950,

I

September 7, 1950, October 18, 1950 and June 17, 1954;
.'

I

(2) Memorandum to Authorized Agents. dated August 20, 1952;
and'

(3) Notification to Authorized Agents No. 57 dated February 15,
1955, as amended on March 15, 1955.

i .

As provided in these regulations, Authorized Agents may issue exchange
licenses for travel, in amounts up to the limits of their authority. Only
when additional funds for travel are needed by applicants are the appli
cations to he f9rwarded by Authorized Agents to the Exchange Control
Department for processing.

(SGD.) G. L. RIALP
Acting Director

April 6, 1955
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EXCHANGE CONTROL DEPARTMENT

AtEMORANDUM TO AUmORIZED SECURITY DEALERS

Effective immediately, ,Authorized Security Dealers may accept and
forward to the Exchange Control Department for licensing, applications
by or on behalf non-residents, on E.C. Form X for the purchase and ex
portation of Philippine securities issued by companies existing as of De
cember 9, 1949,' chargeable against blocked peso funds of applicants
held with Philippine banks to the extent of fifty per cent (5070) of
such balances outstanding as at the close of business on October 4, 19'55.
Applications under the foregoing category shall be accompanied by a
certified statement of the depository bank in which the blocked peso
funds of the applicant are held, indicating the name and address of the
non-resident applicant, the outstanding balance as of October 4, 1955,
and the name of the person operating the account in the Philippines.

-Transactions 'effected by Authorized Security Dealers under licenses
issued by the Exchange Control Department against such applications shall
be reported to this Department every Monday of each week.

(SGD.) G. L. RIALP
Acting Director

October 12, 1955
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iEXCHANGE CONTROL DEPARTMENT

AtEMORANDUM TO AUTHORIZED AGENTS

,

"Authorized Agents are hereby informed that the Exchange Control

Department wil,l not extend the validity date of any expired exchange

license authorizing foreign exchange remittances abroad for more than

thirty days at ~ time, and in no case beyond the last banking day of Dec

ember, 195(1 Remittances authorized to be effected during the period up

to December, 1~55, which are not availed of until the last banking day of

the said month; shall be considered waived and the Exchange Control

Department will not, thereafter, issue any other license to authorize the
I

same remittance.

All Authbrized Agents of the Central Bank are requested to .trans

mit the contents of this memorandum to all of their clients.

(SGD.) G. L. RIALP
Acting Director

October 18, 19q5
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EXCHANGE CONTROL DEPARTMENT

~EMORANDUM·TO AUTHORIZED AGENTS

This memorandum is bein,g'E~sued asa reminder to all concerned
that, under existing regulations, the dollar proceeds of marine insurance
policies accruing to a resident from foreign insurance companies are
required to be surrendered to the Central Bank~7 Any Philippine resident
who comes into possession of dollars, as a result of being the beneficiary
in any insurance policy, marine or otherwise, is under obligation to sell
these dollars to-the Central Bank thru anyone of its Authorized Agents.
Under no circumstances should these dollars be utilized to replace mer
chandise lost, without the prior permission of the Central Bank.

Authorized Agents are, therefore, requested to bring the fore
going information to the attention of their clients for compliance, advis
ing them also that any violation of the regulations mentioned above may
subject the person or firm concerned to the penalties, provided for under
Republic Act No. 265, otherwise known as the Central Bank Act.

(SGD.) G. L. RIALP
Acting Director

November 21, 1955
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/ ~EXCHAN'GE CONTROL DEPARTMENT

IMEMORANDUM TO AUTHORIZE:D AGENTS

,,-," ...

~u Authorized Agents are requested to submit to the Exchange
Control Department the daily reports on remittances effected under the
provisions of Notification to Authorized Agents No. 56 dated July 13,
1954, as amended;j using for this purpose E.. C. Form No. 5-A-2 (Re
vised), a sample copy of which is attached. This report shall be accom-

I

plished in eight copies. JThe upper right hand corner shall be marked
"DAILY REPORT ON SALES OF FOREIGN EXCHANGE IN ACCORD
ANCE Wr'I1H NOTIFICATION TO AUTHORIZED AGENTS NO. 56, AS
AMENDED." Four copies of the report shall be furnished the Budget

, '

Control Section; of the ExchangeStatistics Division and the other three
copies shall be ~ppended to the Schedule of Payments Listed under Items
4 to 10, E. e.-Fol1m No. 5·A, to be submitted, as usual to the Reports
Section of the ~ame Division. The' eighth copy shall be retained by the
reporting Authorized Agents for his files.

I

(SGD.) G. L. RIALP
Acting Director

November ,28, 1955
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EXCHANGE CONTROL DEPARTMENT

MEMORANDUM TO ALL FOREIGN NON-LIFE
INSURANCE COMPANIES AND/OR

SETTLING AGEN'ES OF FOREIGN INSURERS

Effective immediately, t~ll foreign non-life insurance companies
and/or settling agents of foreign insurers are requested to render a month
ly report to the Central BanK~ showing in detail all claims adjusted and/or
settled during the current month by their settling agents and/or Head
Offices abroad, and indicating thereon the circumstances surrounding
the loss, the name and address of the beneficiary and the source of the
proceeds for these settlements.

In this connection, the attention of all concerned is invited to the
provisions of Memorandum to Authorized Agents dated November 2l.
1955, on the subject of dollar proceeds of marine insurance accruing to
a resident from foreign insurance companies.

(SGD.) G. L. RIALP
Acting Director

December 5, 1955
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CENTRAL BANK OF THE PHILIPPINES
Manila

July 15, 1955

TO ALL BANKS:
!

In connection with our MEMORANDUM TO ALL AUTHORIZED
AGENT'S dated July 15, 1955, please be' advised that an amount of
$8,000,000 has i been made available thru the Foreign Operations Ad
ministration under Procurement Authorization No. 92-0901-00-84-5601, to
finance importations of canned milk (specifically, evaporated and con
densed) from ~he United States:~

Applications for the importation from the United States of canned
milk specified above may, therefore, be filed with the Foreign Exchange
Department of 'the Central Bank in the usual manner prescribed on appli
cations for FOA financing, subject to the following additional conditions:

, .

1) The i contract cut-off date is September 30, 1955 and the De
livery cut-off date is November 30, 1955.

2) Sub-authorizations under this authorization may be Issued only
to private importers. Thess importers must have qualified to
import in accordance with the provisions of the existing rules

, '
and! regulations, implementing Central Bank Circular No, 44,

3) Supplier must execute on his invoice, or .separatelv, certificate
reading as follows: "The undersigned certifies that the milk
for .which payment is sought was produced in the United
States." .

4) At Ieast three (3) copies of firm offer from the supplier
should accompany the applications.

5) Pes0 payments to the Central Bank, as required under para
graph 10 of Circular No. 30, July 10, 1951, for imports effect
ed lunder this authorization, shall be transmitted to the
Foreign Exchange Department, Central Bank, separately from
all Other checks and/or other forms of payment submitted for
other transactions.

(SGD.) G. L. RIALP
Director

Foreign Exchange Department
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CENTRAL BANK OF THE PHILIPPINES
Manila

August 3, 1955

TO ALL BANKS:

" With further reference to our circular letter dated July 15, 1955,
'h:.egarding the importation of canned evaporated and condensed milk made

available thru the International Cooperation Administration (formerly
FOA) under Procurement Authorization No. 92-0901-84-560~ the leA
has called our attention to the need of indicating clearly the following
statements on each letter of credit issued against the Procurement Author
ization, viz.:

"Supplier must execute on his invoice, or separately,
certificate reading as follows: 'The undersigned certifies
that the milk for which payment is' sought was produced
in the United States'."

and

"At least 50'/0 of Liner tonnage, at least 50% of the
Tramp tonnage, and at least 50% of the 'Tanker tonnage,
financed by FOA hereunder, must be shipped on U.S. Flag
Vessels."

Please remind all importers that, under the terms Of the above
mentioned Procurement Authorization, they should advise their suppliers
that the goods must be labeled in accordance with FOA Regulation No.
1 dated October 1954, paragraph 201.12. Kindly advise your customers
to consult the leA for further details of this regulation.

Your cooperation in this matter is enjoined.

(SGD.) G. L. RIALP
Director

Foreign Exchange Department
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CENTRAL BANK OF THE PHILIPPINES
! Manila

September 28, 1955

TO ALL RANKS:

Please be advised thaft!le contracting period of leA Procurement

Authorization No. 92-0901-00-84-5601 for the importation of evaporated

and condensed milk, has been extended from September 30, 1955 to Jan

uary 31, 1956,i and the delivery period from November 30, 1955 to Feb

ruary 29, 195/r.'"

(SGD.) G. L. RIALP
Director

Foreign Exchange Department
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CENTRAL BANK OF THE PHILIPPINES
Manila

September 30, 1955

TO ALL BANKS:

With the concurrence of the )nternational Cooperation Adminis
tration, please be advised that the following clause may be stamped
on letters of credit, issued against the Procurement Authorization No.
92-0901-00-84-5601 covering imports of canned evaporated and condensed
milk:'

"Subject to regulations governing shipments on Phil
ippine-flag vessels, shipments are encouraged and permitted
on Philippine-flag vessels, in which event 'freight collect'
bills of lading only will be accepted and the amount of
'freight collect' changes on the bills of lading are dedusted
on the' invoice from the c. & f. value."

Your usual cooperation in this matter is requested.

(SGD.) G. L. RIALP
Director

Foreign Exchange Department
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IMPORT-EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 137

January 3, 1955

Pursuant to a resolution of the Monetary Board passed in its meet-
i r

ing held on December 29, 1954, Agent Banks are hereby authorized to

permit producers and importers to utilize their non-recurring and/or

non-switchable quotas during the second semester, 1954 'Up to and in

cluding January 15, 1955~"'
i
I

(Sgd.) ANDRES V. CASTILLO
Acting Deputy Governor
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IMPORT-EXPORT DEPA~MENT

MEMORANDUM TO AUTHOmZED AGENT BANKS NO. 138

January 3, 1955

.As an exception to the provisions of Regulation No. 11 implement

ing Circular No. 44, Agent Banks shall, effective immediately, refer to

iihe Import-Export Department of the Central Bank all applications of

Knitting and Weaving Factories for foreign exchange covering importa- .

tion of cotton yarn and other raw material requirements."

(Sgd.) CESAiR M. LORENZO
Acting Director
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IMPORT-EXPORT DEPARrrMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 141

January 4, 1955

Pursuabt to a resolution adopted by the Monetary! Board at its:

meeting held ,on December 21, 1954",:.the switching of foreign exchange
,

allocation to or from the importation of "Storage Batteries for Indus-

trial Machineries", Code No. 720110-A (NEP), is hereby prohibited~J

(Sgd.) CESAR M. LORENZO
Acting Director
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IMPORT-EXPORT ,DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 145

January 18, 1955

Please be advised that with~he reclassification of "Storage Bat

teries for automobiles and trucks" (UI-720110) under the "DI" category,

foreign exchange may not be provided for the importation of said storage

batteries not only by Old. or New Importers but by Producers as well,

including ~ar and truck assembly plants.j 'Such assembly plants should,

therefore, exclude said storage batteries when applying for foreign ex

change for the importation of component parts for cars or trucks.

(Sgd.) CESAR M. LORENZO
Acting Director
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IMPORT-ExpnRT DEPAR~ENT

MEMOR~DUM TO AW1It)RIZED AGENT BANKS NO. 153

Pursuant to a resolution adopted by the Monetary Board at its

meeting held on January 18, 1955, ~all importers' existing semestral for-
. ~ .

eign exchange quota allocations for the importation of rubber heels, rub-

ber soles ana rubber soling sheets shall further be reduced by twenty

five percent (25 %) beginning the first semester of 1955. The said

importers' quota reduction shall be reassigned to Highly Essential· and/or
I

Essential Producer commodities.

Pleasf be guided accordingly.

(Sgd.): CESAR M. LORENZO
Acting Director

February 4) 1955
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IMPORT-EXPORT iDEPARTMENT

MEMORANDUM ,TO AUTHORIZED AGENT BANKS NO. 154

Pursuant to a resolution of the Monetary Board passed in its meet

.ing' held on January 25, 1955, please be\;advised that a levy of 1/8 of 1?O

'service charged shall be collected by the agent banks on the combined

amounts of letters of credit issued and MIT, TIT and DID for payment

of imports] At ti,e end of each day, the amou~t collected shall be re

mitted to the Central Bank.

This shall take effect immediately.

- (Sgd.) M. GUA,DERNO, Sr.
Governor

February 7, 1955
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IMPORT-EXPORT DEPARTMENT

MEMOR.!NDUM TO AUTttORIZED AGENT BANKS NO. -155

Pursuant to a resolution adopted by the Monetary Board at its
meeting held on January 27, 1955, ,f,igent Banks may, upon prior appli
cation therefor and presentation of evidence of firm offer of foreign
supplier, sell foreign exchange through the medium of Lies for the im
portation of I milk products claseified xmder the highly essential commo
dity group.] as follows:

a) Evaporated Milk
b) Condensed Sweetened Milk
c) Powdered Milk
d) Dry Skim Milk
e~Ster1lized Natural Milk

The foregoing authorization is being given subject to 'the follow
ing eonditlons ;

1. The applicant for foreign exchange covering the importation
of milk products classified under the highly essential commodity group,
as stated above, must have duly qualified as an importer in accordance
with the rules and regulations implementing Central Bank Circular No. 44.

2. The foreign exchange purchases as authorized above shall
be non-shiftable in nature and shall not form part, nor be taken as a
basis in the computation, of the regular quota allocation of importers.

I

3. [~submitting reports of letters of credit required to be made
on CBP Form No.7, the letters of credit authorized herein shall be
identified bY' the words "Memorandum to Authorized Agent Banks
No. 155."

The Provisions of this Memorandum shall take effect immediately.

(Sgd.) CESAR M. LORENZO
Acting Director

February 7, 1955
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IMPORT-EXPORT DEPARTMENT

MEMORANDUM TO AUT'FIDRIZED AGENT BANKS NO. Hi8

Please be advised that "Memorandum to Authorized Agent Banks
No. 153 is hereby amended]» read as follows:

"Pursuant to a resolution adopted by the Monetary Board
at its meeting held 'on January 18, 1955, ~i!ll importers' existing
semestral foreign exchange quota allocations for the importation
of rubber heels" rubber soles and rubber sheeting and soling shall
further he reduced by twenty-five percent (25?~) beginning the
first semester of 195ft' The said importers' quota reductions shall
be reassigned to Highly Essential and/or Essential Commodities."

It is also advised that effective immediately the commodity items
"rubber sheeting and soling" and "rubber sheets and plates" are hereby
reclassified from the "Essential Producer" to the "Non-Essential Pro
ducer" category.

(Sgd.) CESAR M. LORENZO
Acting Director

February 16, 1955
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IMPORT,·EXPORT DEPARTMENT

i

MEMORANDUM TO AUTHORIZED AGENT BANKS NO, 159

DECONTROL OF WHEA'T FLOUR

Purs.uant to & resolution adopted by the Monetary Board at its
meeting held on February 17, 1955,'_Agent Banks may, upon prior ap
plication therefor and presentation of evidence of firm 'Offer of foreign
supplier, sell foreign exchange through the medium of L/esfor the
importation of wheat flour:'

The foregoing authorization is subject to the following conditions:

1. The applicant for foreign exchange covering the importation
of wheat flour, must have duly qualified to amport in accordance with
the rules and regulations implementing Central Bank Circular No. 44.

i

2. The foreign exchange purchases for wheat Hour shall be non
'shiftable in, nature. All outstanding regulcr semestral quotas of both
Producers and Importers shall be cancelled. A report of the amount
so cancelled, should be submitted by agent banks not later than March
15, 1955. '

3. Shipments are restricted to vitamin-enriched flour made from
wheat.

4. In submitting reports of letters of credit required to be made
on CBP Form No. '1, the letters of credit authorized herein shall be iden
tified by th~ words "Memorandum to Authorized Agent Banks No. 159."

5. All Authorized Algent Banks are hereby notified that in act
ing on applications for dollar allocation for use in the importation of
wheat flour, they shall require the importer to present B4 certification
from the PRISCO that he has already purchased from or contracted to
purchase cassava flour with manufacturers or suppliers of locally pro
duced cassava flour equivalent to not more than thirty' per centum (300/0)
but not less than two per centum (2 %), by weight, of his monthly im
portation oil wheat flour for 1955; not less than ten per centum (10%),
by weight, for 1956; not less than fifteen per centum (15%), by weight,
for 1957; not less than twenty-five per centum (25 %), by weight, for
1958 ; and not less than thirty per centum (30%), by weight, for 1959.
Henceforth, no importer shall be granted dollar allocation for use in
the importation of wheat flour without the certification from the PR!ISCo.
referred to i above.

6'. The provisions of this Memorandum shall take effect im
mediately.

(Sgd.) ANDRES V. CASTILLO
Acting Deputy Governor

February ,18, 1955 Ii'

[ 586 ]



·IMPORT·EXPOIlT DEPARTMENT

MEMORANDUM TO AUTHORIIZED AGENT BANKS NO. 161

Effective imrnediatelyvAnthorized Agent Banks may now give

due consideration to applications of leather shoe manufacturers for the

opening of letters of credit or for the purchase of foreign exchange to

pa}\' for imports of "Rayon Shoe Lining" up to 15% of the total regular

semestral quota of each.·· The lining sought to be imported should be
. _.- ~

limited to plain colors.

(Sgd.) CESAR M:- LORENZO
Acting Director

.February 21, 1955
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MEMORANDUM TO AUTHORllZED AGEN'T BANKS NO. 163
I

February 22, 1955'
I
I

Pursuant to a resolution of the Monetary Board' at its meeting
held on January 25, 1955:

1. Agent Banks are instructed to cancel all foreign exchange
quota allocations for the importation of the following commodity items
which shall be reverted to the Central Bank:

EC-890201 College and high school textbooks
EC-8~0202 Technical and Scientific books and journals

NEiC-890203 Pamphlets and Magazines
NEC-890204 Newspapers and Periodicals
NEC-890205 Music, Printed, engraved Or in manuscript, unbound

or bound
EC-890220 Supplementary Readers and library hooks (except

; 'Supplementary readers for elementary grades)

The quotas to be cancelled are those computed on the basis or
1952 L/G's or MIT, Or TIT or DID remittances (including those opened
or made in: January, 1953), 3,8 well as those granted by the Monetary
Board as additional or increased allocations for the above commodity
items.

2. Part 1[1, Section C, paragraph 5 of Regulation No. 11 is hereby
amended to; exclude the importations of such materials from the United
States which shall be effected under the Revised Informational Media
Guaranty Program (Regulation No. 12 superseding and revoking Regu
lation No.8).

i

3. Aigent Banks may, upon prior application therefor and pre-
sentation oi evidence of firm offer of foreign supplier, sell foreign ex
change through the medium of Lle',s or in appropriate cases by MIT,
TIT or DID against shipping documents, for the importation of media
materials described in paragraph 1 above, subject to the following con
ditions:

,A. Those qualified to apply are:
(a) Any bureau, office or instrumentality of the Government;
(b) Any educational institution as defined in the regulations

implementing Central Bank Circular Ro. 44:
(c) Alny natural or juridical person, association or individual

merchant licensed to engage in the sale or distribution of infor
mational media materials who has qualified as an importer in ac
cordance with the rules and regulations implementing Central
BanR Circular No. 44,; and
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(d) Any individual provided that the importation is for per
sonaluse and subscriptions in an amount not to exceed $25.00 per
applicant per calendar month.

B. Foreign exchange purchases authorized above shall be non
shiftable in nature and shall not form a part, nor be taken as a
basis in the computation, of the regular quota allocations of im
porters.

C. Applications for foreign exchange to import textbooks and
supplementary readers defined in paragraph 1 above 'shall be
supported by a certificate issued by the Board on Textbooks.

D. Applications involving the importation of informational media,
outlined in paragraph 1 above, from the United States shall be
processed in conformance with Regulation No. 12. ...- ;.!'~

4. This memorandum specifically excludes any' transaction in-
volving the importation of UI-890221 textbooks and supplementary rea
ders for elementary grades and UI-640109 old newspapers.

5. The provisions of this memorandum shall take effect March
1, 1955.

(Sgd.) CESAR M. LORENZO
Acting Director

.I
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MEMORANDUM TO AUTHORllZED AGENT BANKS NO. ).64

February 22, 1955

It is hereby informed that, pursuant to a resolution adopted by

the (Monetary Board/at its meeting held on February 17, 1955, the said
Boa;d-decided to su~pend, in the meantime, the granting of dollar allo
cations-t~ ne~ importer applicants, as provided for under Regulation No.
11, and the 'readjustment of semestral dollar quota allocations for es
tablished importers, as well 3,S the restoration of unused and/or can
celled quotas: of importers, including 'importers in previous years who
do not at pr~sent enjoy dollar quota allocations. \

The a60ve suspension takes effed immediately.
I

Agent. Banks are requested to bring the provisions hereof to the
attention of their clients who are or may be affected thereby.

(Sgd.) ANDRES V. CASTILLO
Acting Deputy Governor
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IMPORT-EXPORT DEPARTMENT

MEMORANDUM TO A.UTHORIZED AGENT BANKS NO. 167 .

This is Ito confirm the verbal instructions transmitted to Agent
Banks sometime ago to cancel immediately all foreign exchange quota
allocations for the milk products covered by Memorandum to Authorized
Aigent Banks No. 155, dated February 7, 1955,1 the quota to be cancelled
being those computed on the basis of 1952 LIC's cr M/T, TiT or DID
remittances (including those opened or made in January, 1953), as well
as those granted by the Monetary Board as additional or increased allo
cations for said commodity items.

An itemized report of the amounts so cancelled should be sub
mitted to the Import-Export Department of the Central Bank by each
Agent Bank as soon as possible.

(Sgd.) CESAR M. LORENZO
Acting Director

February 25,1.955
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IMPORT-EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIIZED AGENT BANKS NO. 170

Pursuant ito a resolution of the Monetary Board adopted as its
meeting held on' March 8, 1955: .

1. Agent; Banks are instructed to cancel all foreign exchange
quota allocations for the importation of the following commdodity items
which shall be reverted to the Central Bank:

EC 030203 Cuttlefish (squid)
EC 030206 Salmon
EC 030207 Sardines (including anchovies, sardine-style

packed)

Tihe quotas to be cancelled are those computed on the basis of 1952
L/C's or M/T, T/T 'or DID remittances (including those opened or made
in Januaey, 1953), as well as those granted by the Monetary Board as
additional or increased allocations for the above commodity items. A
Ireport of the amount so cancelled should be submitted by Agent Banks
not later than April 15, 1955.

I

2. Agent: Banks may, upon :)rior application therefor and pre·
sentation of evidence of firm offer of foreign supplier, sell foreign ex
change through the medium of L/C's or M/T, T/T or DID against ship
ping documents in permissible cases, for the importation of canned squid,
salmon and sardines described in paragraph 1 above.

The foregoing authorization is subject to the following condi-
tions: '

a) The applicant for foreign exchange covering the importation
of canned squids, salmon and sardines must have duly quali
fied to import in accordance with rules and regulations im
plementing Central Bank Circular No. 44.

i .

b) The foreign exchange purchases for canned squids, salmon
and sardines shall be non-shiftable in nature and shall not
form part, nor be taken as a basis in the computation, of the
regular quota allocation of importers.

c) In submitting reports of letters of credit required to be made
on CBP Form No.7-A. the letters of credit authorized herein
shall be identified bv the words "Memorandum to Authorized
Agent· Banks No. 170."

The provisions of this Memorandum shall take effect immediately,

(Sgd.) ANDRES V. CASTILLO
Acting Deputy Governor

March 9, 1955
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IMPORT-EXPORT DEPARTMENT

. MEMORANDUM .TO AUmORIZED AGENT .BANKS NO. 173

Pursuant to a resolution adopted by the Monetary Board at its
meeting held on March 15, 1955, the following instructions are hereby
transmitted to Agent Banks:

1. All semestral foreign exchange quota allocations granted by
the Monetary Board to Producers for the importation of knitting yarn
.shall be reduced by fifty per cent (50 %) ;

2. The above cancelled quotas shall be reverted to the Central
Bank as unutilized quotas;

3. No additional or ex-quota allocation shall be given by Agent
. Banks from their Contingency Funds for th~ importation of knitting
yarn and any additional or ex-quota allocation that has so far been
granted by any Agent Bank shall be cancelled; and

4. Foreign exchange quota holders other than Producers shall
not be per:mitted to :utilize their quotas for the importation of knitting
yarn.

The provisions of this Memorandum shall take effect immediately.

(Sgd.) ANDRES V. CASTILLO
Acting Deputy Governor

March 15, 1955
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IMPORT·EXPORT DEPARTMENT

MEMORANDUM TO' AUTHORlIZED AGENT BANKS NO. 175

Pursuant to R resolution- adopted by the Monetary Board at its

meeting held on Ma\I'ch 8, 1955, Paragraph 9, Section C, Part II of

.. Regulation No. i11~plementing Central Bank Circular No. 44 is-hereby

\;-amended' to read as follows: .

"Q. J'o permit switching from one commodity to another
commodity under the same category or from a lower category to
a higher category, but not vice versa, provided Itbat such switch
ing is, done during tllte same semester to which the relative for-

I eign exchange quotas correspond. x x"

(Sgd.) ANDRES V. CASTILLO
Acting Deputy Governor

I

March 18, 1955
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IMPORT-EXPORT DEPAR.TMENT

MEMORANDUM TO AUTHoRIZED AGENT BANKS NO. 176

Pursuant to a resolution adopted by the Monetary Board at its
meeting held on March 22, 1955, the following amendments to and cla
rification of the Statistical Classification of Commodities, implement
ing Central Bank Circular No. 44 (Revised January 1, 1955f. shall take
effect immediately: -

For deletion:
NEC 530307 - "Ready mixed paints"

For inclusion:
VI 530307 - "Ready mixed paints"

. NEC 530319 - "Other lacquers and thinners"

For -correction:
EP 530305 - "Enamel"
.EP 530306 - "Lacquers and thinners"
, should read:
EP 530305 - "Enamel pigments and opacifiers for use in

ceramics, enamelling or glass industries"
EP 530306 - "Nitriocellulose-based Lacquers and corres

ponding thinners."

The quota allocation of Producers assigned for the importation
of ready mixed paints (VI-530307) shall be cancelled and reverted to
the Central Bank, the quota to be cancelled being that computed on the
basis of 1952 L/C's or MIT, TIT orD/D remittances (including those
opened or made in January 1953), as well as those granted by the Mo
netary Board as additional or increased allocations for said commodity
item. In the case of importers, the quota assigned for the importation
of ready mixed paints and computed on the basis stated above shall be
reclassified to the Highly Essential and/or Essential category. Switch
ing from any commodity to EP·530306, EP-530318 and EP-530319 is
prohibited.

For and in the absence of the
Acting Deputy Governor:

(Sgd.) NICANOR TOMAS
(Superintendent of Banks)

Mlil"ch 29. 1955



IMPORT-EXPORT .DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 181

The following supplemental instruction to Agent Banks regarding

the importation of knitting yarn, which was the subject of a Monetary
. .

Board Resolution dated March 15: 1955, and our Memorandum to Auth-

orized Agent Banks No. 173 of the same date, is hereby 'given for the
I ~,__ !

purpose of elarification':

Importation by' knitting mills of knitting yarn shall be restricted
I

to knitting yarn on cones. Knitting yarn other than on (cones, e. g., in

skeins or hanks, shall not be allowed .

.(Sgd.) ANDRES V. CASTILLO
Acting Deputy Governor

April 25, 1955
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IMPORT-EXPORT DEPARTMENT

MEMORANDUM TO AUmORIZED AGENT BANKS NO. 182

Effective immediately, ~ent Banks are hereby advised that Me

morandum to Authorized Agent Banks No. 151 dated January 27, 1955,

is hereby revoked,

Please be guided accordingly.

(Sgd.) ANDRES V. CASTILLO
Acting Deputy Governor

April 27, 1955
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IMPORT-EXPORT DEPARTMENT'

MEMORANDUM- TO AUTHORIZED AGENT .BANKS ·NO. 184-

Pursuant to Resolution No. 875 adopted by the Monetary Board
'at Its meeting .held on May 10, 1955, on and after May 16, 1955, ~ail ex
porters of copra/or coconut oil must appoint recognized, approved, in
dependent surveyors and chemists at the- port or ports of discharge

. I _ . ..

within 10 days after the date of exportation of each and every parcel
of copra and/dr coconut dl.,/ The attached appendices list the samplers,
weighers and chemists at the various foreign ports whose reports will
be accepted. ~ copy of the letters of appointment must be furnished to
-the Central Bank.

The surveyors and chemists so appointed must be instructed by
the shipper in: his letter of appointment to furnish the original Report
-of Discharge, Weights & Analysis directly to the shipper and to supply
the Central Bank of the Philippines with a copy of the same report, via
airmail, withiri 30 days after the discharge of the copra and/or coconut
oil at the port lor ports of discharge. These reports must be accompanied
by a certificate stating that the quantity discharged, as evidenced by
the Survey Report, is the total amount of copra and/or coconut oil un
loaded at the said port from tihe particular vessel and voyage. This cer
tificate must be attested to bY, the agent or. owner of the vessel in ques
tionat that particular port. This requirement is to apply to all copra
and/or coconut oil exported from the Philippines, whether it is sold on
.a C & F, CIF br FOB basis. The failure of an exporter to comply with
this new regulation will result in future applications for export licenses
being denied rlntil he has complied fully with this regulation.

The abdve requirement has been prescribed in order to facilitate
granting of export licenses and to facilitate the settlement of 'Claims and
adjustments made on the basis of outturn weights and quality.

(Sgd.) ANDRES V. CASTILLO
Acting Deputy Governor

:May 12, 1955
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SAMPLERS, WEIGHERS- ANiD CHEMISTS

For the Handling of Copra and Coconut Oil Shipments
at European Ports

SAMPLERS AND WEIGHERS

Sorveglianza Naples
Beckmann & Jorgensen . .. . . . . . .. Oslo
Skandinavisk Kontrol Aktieselskab . . . . . . . . . . -do--

Soc. Commerciale de Transports Transatlantiques _..... _. .. Paris
Sorveglianza . . . . . . . . .. Rome
Algerneen Vrachtkantoor, N. V. . . . . . . . . .. Rotterdam
Beckmann & J Ol'gensen . . . . . . . . . . -do-.--
Caleb Brett & Son, Ltd. . . . . . . . . . . ---do--
Heinrich Hanno & Company . . . . . . . . . . -do- ..
Internationale Controls Maatschappij _. -do--

Netherland's Superintending & Sampling Co. . . . . . . . . . . -do-.--
Pakhuismeesteren . . . . . . . . . . -do---
H. Schutter, JZN . . . . . . . . . . -do--
Chemical Laboratory "Dr. A. Verwey" _. . . ~do-

Visser & Co. . . .. . . . . . . -do----

Transit et Transports Jules Roy Rouen
Beckmann & Jorgensen •......... Stockholm
Scandinavian Superintending Co., Ltd. . . . . . . . . . . -do-.--
Controllo Continentale S. A. . . . . . . . . .. Trieste
Sorveglianza . . . . . . . . . . -do--
Controllo Continentale S. A. Venice
Sorveglianza . . . . . . . . . . -do----

CHEMISTS

Laboratories d'Analyses Agrees, E. Van Den Schrieck
Laboratoire pour l'Analyse, Ph. J. Van del' Kelen
Vizern & Guillot

Chemical Laboratory "Dr. A. Verwey"
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Antwerp
Brussels
Marseille

.... Rotterdam



SAMPLERS. WEIGHERS AND CHEMISTS

For the Handling of Copra and Coconut Oil Shipments, ,-

! at U. S. A. Ports

SAMPLERS AND WEIGHERS

Chas. V. Bacon, Ch. E .
Curtis & Tompkins, Ltd. . .

Dyke, Shutes ~ Company .
General Testing Laboratories, Ltd.
A. M. Judge & Co .

I

Kippel Bros. : _ .

Laucks Testing Laboratories, Inc.
J. T. Steeb & i Co., Inc .
John C. Vaughan & Co .
Superintendence Co., Inc.
Superintendence Coo, Inc.
Superintendence Co., Inc.

117 Liberty St., New York, N. Y.
236 Front se, San Francisco 11, Calif.

Boston, Massachusetts
755 Beatty St., Vancouver, B. C.
427 Exposition, New Orleans,

Louisiana

117 East "B" St., Wilmington, Calif.
1008 Western Ave., Seattle 4, Wash.
Board of Trade Bldg., Portland, Oregon

24 Stone St., New York, N. Y.
2 Broadway, New York, N. Y.

Baltimore, Maryland
Philadelphia, Pa.

CHEMISTS
I

Chas. V. Bacon, Ch. E 117 Liberty St., New York, N. Y.
Curtis & Tompkins, Ltd. 236 Front St., San Francisco 11, Calif.
Geo. W. Gooch Laboratories, Ltd. 2580 E. 8th sr., Les Angeles 23, Calif.
General Testing Laboratories, Ltd. 755 Beatty St., Vancouver, .B. C.
New York Produce Exchange .. 2 Broadway, New York, N. Y.
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IMPORT.EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 185

Agent Banks are hereby advised that Section 3 of Article III,

Part I, Regulation No. 1 OI{Rules and Reg-ulations Implementing Central
L·---- .,

Bank Circular No. 44, iehereby amended to read as follows:

"SECTION 3. Applications for import shall be filed in
accordance with the commodity classificationunentioned in
Article II, Section 2 hereof. Each application shall indicate
clearly the status of the applicant, whether government,
old producer, new producer, old importer, new importer
(Pre-1953) or new importer (1953)1:'

(SGD.) ANDRES V. CASTILLO
Acting Deputy Governor

May 17, 1955
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IMPORT-EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 186
,

"To attain a desirable pattern' of commodity Tmports consistent
with the limited foreign exchange resources and the development pro
gram of the country," the following regulations, which were approved by

- ..J

the Monetary Board of the Central Bank at its meeting held on May 12,
1955, are hereby issued for your guidance:

i

1. The provisions of Regulation No. 11 and all other existing rules
and regulations authorizing switching are hereby revoked; switching may,
however, be permitted from one commodity item to another in the same
category in thie same division.

2. In case of Producers, exchange switching shall be permitted
only when the: commodities are raw materials that will' actually enter
into or be utilized directly in the manufacture of the finished product.
A daily report' on cases approved by the Banker's Committee shall be
submitted to the Department of Economic Research of the Central Bank.

The provisions of this Memorandum shall take effect immediately.

(SGD.) ANDRES V. CASTILLO
Acting Deputy Governor

May 18, 1955
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IMPORT~EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO 187

Pursuant to a resolution adopted by the Monetary Board at its

meeting held on May 24, 1955, it was decided that as an exception to the

provisions of paragraph 3-D of Memorandum to Authorized Agent Banks
C"--

No. 163, dated February .22, 1955L~gent Banks may sell foreign exchange

for the importation of media materials from the United States where the

publisher concerned is nota subscriber to the Informational Media Gua

ranty Program,

Foreign exchange made available by virtue of the above author

ization shall be identified in the customary daily reports to the Depart

ment of Economic Research of the Central Bank by the notation "MAAB

No. 187."

(SGD.) ANDRES V. CASTILLO
Acting Deputy Governor

May 24,1955
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IMPORT.EXPORT DEPARTMENT
i

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 191

r
-To attain al desirable pattern of commodity imports consistent with

the limited foreign exchange resources and the 'development program of
the country,' th~ Monetary Board of the Central Bank at its meeting
held on May 26, 1955, approved the following, as amendments, to the
switching provisions presently in force under Regulation 11:

1. For' old importers, including "Pre-1953 New Impor
ters" switching and utilization of non-restricted quo
tas shall be permitted only when the commodities ap
plied for pertain to their regular line Or lines of busi
nessl As a guide, reference may be made to the pat
tern! of commodity importations of the respective im
porters during the base period, which is either the
year; 1952 (inclusive of January, 1953) or the period
from July 1, 1952 to June 30, 1953 as the case may be.

2. For' qualified new importers given quota allocations
for any highly essential and/or essential commodities,
their allocations shall be confined to such commodities

. to be determined by Agent Banks, with the approval
of the Bankers' Committee, to conform with the im
porters' regular line or lines of business, using as base
period the second semester of 1954.

3. In case of producers, exchange switching shall be per
mitted only where the commodities are raw materials
that will actually enter into or be utilized directly in
the manufacture of the finished product and upon prior
approval of the Bankers' Committee. A weekly re
port on cases approved by the Bankers' Committee
shall be submitted to the Department of Economic Re
search of the Central Bank.

Memorandum to Authorized Agent Banks No. 186 is hereby re-
voked.

The provisions of this Memorandum shall take effect immediately.

(SGD.) ANDRES V. CASTILLO
Acting Deputy Governor

May 27, 1955
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IMPORT-EXPORT DEPARTllENT

NEMORANDUM TO AUTHORIZED AGENT BANKS NO. 197

Pursuant to a resolution adopted by tha Monetary Board on May
/-":

26, 1955, Paragraph 1 of Memorandum to Authorized Agent Banks No.

110 dated November 12, 1954 is hereby amended to read as follows:

"l.:_~0 foreign exchange shall be provided for the
importation of low-grade pencils valued at P5.00 and below
per gross, C.I.F. Manila, including colored pencils."

Please be guided accordingly.

(SGD.) ANDRES V. CASTILLO
Acting Deputy Governor

June 6, 1955
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IMPORT-EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 199

In accorda~~e with Monetary Board Resolution No. 1016 of June'

2, 1955, we are attaching herewith an additional' list of samplers and

weighers for all Ports in Venezuela, Oolombia, Central and South Amer

ican and other, European ports:" The attached list is a supplement to

our Memorandum' to Authorized Agent Banks No. 184 of May 12, 1955.
I

(SGD.) ANDRES V. CASTILLO
Acting Deputy Governor

June 13, 1955 !

Encl.
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SAMPLERS, WEIGHERS AND CHEMISTS

For the Handling of Copra and Coconut Oil Shipments
at European Ports

SAMPLERS AND WEIGHERS

Skandinavisk Control A/S -- Aarhus
Near East Superintendence Co., Ltd. - Alexandria
General Superintendence Co., Ltd. - Algiers
N. V. Internationals Controle Mij - Amsterdam
"Supervigilancia" Sociedad General de Control S.A. - Barcelona
Middle East Superintending Co., Ltd. Basrah
Near East Superintending Co., S. A. L. Beyrouth
Controll - Co. m. b .H. Bremen
General Superintendence Co., Ltd. - Dunkirk
General Superintendence Co., Ltd. --.:... Le Havre
Cargo Superintendents (London) Ltd. Liverpool
Cargo Superintendents (London) Ltd. - London
"Supervigilancia" Sociedad General de Control S.A. - Madrid
Skandinaviska Controll AlB Malmo
General Superintendence Co., Ltd. Marseille
General Superintendence Co., Ltd. Paris
General Superintendence Co., Ltd. Rouen
Skandinaviska Controll AlB Stockholm

SAMPLERS AND WEIGHERS

For the Handling of Copra and Coconut Oil
Shipments

General Superintendence Co. } All ports in Venezuela, Colombia, Central
Grace & Co. , and South America
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IMPORT-EXPORT DEPARTMENT -

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 215

.All firm offers on decontrolled commodities must specify the

brand of the commodity to be imported and such papers should be re

ferred to the Central Bank for confirmation before opening the Letters

of Credit.'

This shall take effect immediately.

(SGD.) ANDRES V. CASTILLO
Acting Deputy Governor

June 27, 1955
!
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IMPORT-EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 224

Pursuant to a resolution adopted by the Monetary Board at its'
meeting today, !~ll unutilized balances, as of the close of business on July
14, 1955, of quota allocations for the Third Quarter, 1955, covering all
categories of textiles under Divisions 65, 84 and 94, except those enu
merated hereunder, are hereby cancelledj

Category Code Number
NEP 650101
NEP 650102
NEP 650103
NEP 650104

EP 650105
EP 650106
EC 650107

EC 650109

NEP 650111
EP 650115
EP 650116

NEP 650117

NEP 650118

EP 650119
EP 650120
EP 650122

NEP 650504
NEP 650505

Commodity Description
Spun silk
Silk thread
Silk yarns
Catgut
Thread, wool and hair
Yams, wool and hair
Cotton, thread, unbleached,.

not mercerized
cotton thread, bleached,

dyed or mercerized
Flax and linen thread
Rayon thread
Rayon yarn
Other yarn and thread of

synthetic fibers (in
cludes catgut, nylon bris
tle and spun glass)

Yarn of textile fibers
mixed with metal

Jute thread
Jute yarn
Yarn and thread, other

fibers
Canvas
Rubberized cotton fabrics.

(shoe tops)
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EP 650515
EP 650516
EP 630518

NEC 650519

NEP 650520
EP 650521

NEP 650525

NEC 650526
NEC 650605

Category

NEP

EP

Code Number

.650506

840147

Commodity Description

Rubberized and other im
pregnated fabrics, n.e.s.,
(including textile fabrics
with preparations of cel
l u los e derivatives or
other artificial plastic
materials)

Beltings for machinery .
Wicks, lamps and stoves
Tire cloth and tire fabrics
Boo k cloth, Pwoxylin,

coated or impregnated
Silk screen
Filter cloth of special tex

. tile materials
Gaskets of special textile

materials
Tape measures
Tarpaulins, tents, awnings,

sails and other made-up
canvas goods

Miner's hats and/or min
er's helmets

Authorized Agent Banks shall report to the Central Bank, on or
before July 21, 1955, all un utilized balances thereby reverted on form
sample attached.

(SGD.) G. S. LICAROS
Special Assistant to the Governor

July 14, 1955
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MEMORANDUM TO ALL AUTHORIZED AGENTS

SUBJEC_T: Importations from the United States of canned milk.

Pursuant to a resolution adopted by the Monetary Board at its
meeting held on June 14, 1955, it is hereby advised that, effective imme
diatelv, importations from the United States of canned milk as specified
in Merriorandum to Authorized Agent Banks No. 155 shall be effected
under the provisions of the Memorandum of Understanding arrived at
by and between the Central Bank of the Philippines, the Philippine Coun
cil for United States Aid (PHILCUSA) and the United States of Amer
ica Operations Mission to the Philippines (USOM), signed on June 9,
1955. The procedure to be followed under the above-mentioned Memo
randum of Understanding shall be similar to the present system of hand
ling importations under the FaA.

Accordingly, all applications for importation of canned milk from
the United states which qualify under Procurement Authorization No.
92-0901-00-84-5601 shall be covered by requests for sub-authorization to
be submitted to the Foreign Exchange Department of the Central Bank.
Applications for the importation of CANNED MILK from countries other
than the United States shall continue to be handled in line with the pro
cedures outlined in Memoranda to Authorized Agent Banks Nos. 155 and
215 dated February 7, 1955 and June 27, 1955, respectively.

(SGD.) ANDRES V. CASTILLO
Acting Deputy Governor

July 15, 1955
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MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 228
!

Pursuant to a resolution adopted by the Monetary Board at its
meeting held on June 14, 1955, it is hereby advised that, effective imme
diately,}mportations from the Unitted States of canned milk as specified
in Memorandum to Authorized Agent Banks No. 155 shall be effected
under the provisions of the Memorandum of Understanding arrived at
by and between the Central Bank' of the Philippines, the Philippine Coun
cil for United States Aid (PHILCUSA) and the United States of Amer
ica Operations 'Mission to the Philippines (USOM)~ signed on June 9, 1955.
The procedure to be followed under the above-mentioned Memorandum
of Understanding shall be similar to the present system of handling
importations tinder the FaA. '.

Accordingly, all applications for importation of canned milk from
the United States which qualify under Procurement Authorization No.
92-0901-00-84-5601 shall be covered by requests for sub-authorization rto
be submitted to the Foreign Exchange Department of the Central Bank.
Applications fdr the importation of CANNED MILK from countries other
than the Unite:d States shall continue to be handled in line with the pro
cedures outlined in Memoranda to Authorized Agent Banks Nos. 155 and
215 dated February 7, 1955 and June 27, 19'55, respectively.

(SGD.) ANDRES V. CASTILLO
Acting Deputy Governor

July 22, 1955 .
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IMPORT.EXPORT .D,EPARTMENT

MEMORANDUM TO AUTHORIZE,D AGENT BANKS NO. 231

As an exception to the provisions of Memorandum to Authorized

Agent Banks No. 215, dated June 27, 1955, it is hereby advised that

Agent Banks may proceed to open letters of credit covering the impor

tation of flour, subject to the provisions of Memorandum to Authorized

Agent Banks No. 159 and provided that the price quoted does not exceed

$4.76 per 100 lbs., F.O.B. Canada or United States, the maximum price

stipulated under the International Wheat Agreement.'

(SGD.) G. S. LICAROS
Special Assistant to the Governor

July 28, 1955
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REDUCTIONS, IN THE QUOTA ALLOCATIONS FOR THE SECOND
SEMESTER OF 1955 IN ACCORDANCE WITH A RESOLUTION
OF THE MONETARY BOARD ADOPTED AT ITS MEETING HELD
ON AUGUST 16, 1955

A. General Reduction of 50%
i .

L NOll-Essential Consumer items, exclusive of Division 65 and
NEC quotas of Filipinos whose aggregate quota is $15,000.00
and below per semester;

2. Divisi~n 65-Textile yarns, fabrics and make-up articles, ex
elusive of quotas of Filipinos whose total allocation is $15,000.00
and below per semester; and

3. Non-Restricted Quotas-
(a) Highly Essential or essential commodity
(b) Miscellaneous and various
(c) ~EP or NEC .

except those of Filipinos whose total allocation is $15,000.00 and
below'per &emester

B. Special Reductions

1. Auto ~ CKD parts .20%

2. Steelrods and bars 50%

3. Refrigerators (Household anli. Industrial)
finished 3070

4. Refrigerator parts (Imported by importers
and riot by producers) 30%

C. Quotas of! Filipinos falling below $15,000, after the cut, have been
proportionately readjusted to $15,000.

D. Essential and Non-Essential Producer Items, except textiles, are not
subject to reduction.
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IMPORT-EXPORT DEPARTMENT

MEMORANDUM ro AUTHORIZED AGENT BANKS NO. 240

As an exception to the provisions of Memorandum to Authorized
Agent Banks No. 215, dated June 27, 1955, it is hereby advised that

"Agent Banks may proceed to open letters of credit covering the impor
tation of flour, subject to the provisions of Memorandum to Authoriezd
Agent Banks No. 159;-' provided that the price quotations will not
exceed the following: .--

Canadian first grades . ~ . . . ,. . . ... $.'5.9,) C&F Manila per 100 # or lbs,

American first grades 5.9.) " " " " ".. - -. _ .....

American second grades 4.95 " " " " ".. . . . . . .

American third grades 4.80 " " " " "..........

Australian flour 4.26 " " " " "................

C & F quotations for Cebu and Iloilo shall carry an extra cost for
freight of $0.07, for Davao, $0.30, and for Legaspi, $0.12 per 100 lbs.

'.. This supersedes Memorandum to Authorized Agent Banks No. 231,
dated July 28, 1955. •

(SGD.) G. S. Li'CAROS
Special Assistant to the Governor

August 16, 1955
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IMPORT-EXPORT' llEPARTMENT

MEMORANDUM 'flO AUTHORIZEll AGENT' BANKS NO. 241
I

Pursuant to a resolution adopted by the Monetary Board at its
I

meeting held on August 16, 1955. 'Paragraph No.1 of Memorandum to
. . : .-" .

Authorized Agent Banks No. 191 dated May 27, 1955 is hereby amended
I ",

to read as follows:
, I _ •

"For old importers, including Pre-1953 New Importers,
switching, as well as utilization of non-restricted quotas,
shall b~ permitted only when the commodities applied for
pertain ito their regular line or lines of business as may be
determined by the Bankers' Committee. As a guide, refer
ence may be made to the pattern o{commodity importa
tions diu'ing the preceding calendar year."

:

.. Please .be guided accordingly.

(SGD.) G. S. LICAROS
Special Assistant to the Governor

August 17, 1955
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IMPORT-EXPORT llEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO: 243

Authorized Agent Banks are hereby requested to submit to this

Department the names of their representatives and alternates together

with three (3) copies of their latest photographs (about one inch square

in size) in order that new identification cards can be issued to them.

Agent Bank representatives who do not have the new identification

cards after August 31, 1955, will not be entertained in this Department.

(SGD.) G. S. LICAROS
Special Assistant to the Governor

August 23, 1955
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IMPORT.EXPORT .D.EPARTMENT

MEMORAiNDUM TO AUTHORIZED AGENT BAN~S NO. 250

Pursu~n~ to a resolution adopted by the Monetary Board on Aug»

ust ,25, 1955,.A~ent Banks are hereby advised that no switching of foreign

exchange allocation shall be permitted for the .importation of Fans, Code

No. NEC-890910 of the Central Bank Statistical Classification of Com

modities dated I July 1, 19'55.:

(SGD.) G. S. LICAROS
Special Assistant to the Governor

September 8, 955
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Office of the Deputy Governor

ME,MORANDUM 'TO AUTHORIZED AGENT BANKS

Effective immediately, all applications for refund of the 17'7<, ex

change tax must be filed with the Department of Finance, in accordance

with a resolution of the Monetary Board dated September 13, 195/i;

This procedure, therefore, supersedes that outlined in the Memo

randum to Authorized Agents dated June 14, 1955 only with respect to

applications for the refund of the exchange tax.

(SGD.) ANDRES V. CASTILLO
Acting Deputy Governor

September 19, 1955
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IMPORT.EXPORT UEPARTMENT

MEMORANDUM 'fO AUTHORIZED AIG'ENT BANKS NO. 251

"j... I

'.;Bending: extension of the Trade and Financial Agreements with

Japan which ave expiring on September 30, 19'55, Authorized Agent Banks

are advised not; to open letters of credit after said da~]

- -- Agent Banks may authorize the negotiation up to October 30,
. i •

1955, of draft~ against letters of credit opened on or before the terminal

date (September 30, 1955) of the aforecited Agreements.

(SGD.) G. S. LICAROS
Special .Aesistant to the Gov-ernor

September 21, 1955
I
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IMPORT·EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANK'S NO. 259

Pursuant to a resolution adopted by the Monetary Board at its

meeting held on October 4, 1955, switching of commodity allocations to

"Glazed Tiles," Commodity Code "NEP"-660207, is hereby limited to

fifty (50 Vr,) per cent of the values of the letters of credit opened and

negotiated during 1954 (against foreign exchange allocations for other

commodities) for the importation of said commodity item..

(SGD.) G. S. LICAROS
Special Asaistant to the Governor

October 5, 1955

- _ _ "f '\ .•~
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IMPORT,;EXPORTDEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 260
I

Pursuant to a resolution adopted by the Monetary Board at its

meeting held on October 4, 1955, Agent Banks are hereby advised that:
,

1. All semestral foreign exchange quota allocations for
"S~oe Laces", Commodity Code "NEC"-650'522, are
reduced by fifty (50%) per cent; and

,

2. N6 switching of commodity allocations to "Shoe
Laces" shall henceforth be allowed.

The provisions of this Memorandum shall take effect immediately., ..

(SGD.) G. S. LmAROS
Special Assistant to the Governor

October 5, 195~
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IMPORT.EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANK'S NO. 264

As an exception to the provisions of' Memorand~m to Authorized

Agent Banks No. 191, as amended, please be advised J;hat Agent Banks

may permit exchange switching by producers from spare parts to spare

parts, provided that the total amount switched per semester shall not ex

ceed 10% of the semestral quota for spare parts, or $1,000.00, whichever

is lower, and provided' further that such spare parts will he' utilized di

rectly in their productive operations",

(SGD.) G. S. LICAROS
Special .Assistant to the Governor

October 20. 1955

r 623 ]



IMPORT-EXBO'R'T.D.EPARTMENT

MEMORANDUM TO AUTHORIZED' AGENT BANKS NO. 266

Effective todavvMemorandum to Authorized Agent Banks Nos.

84 and 112 dated September 20 and November 17, 1954, respectively, are

hereby revoked..

(SGD.) G, S. LICAROS
Special Assistant to the Governor

October 20, 19'55
I
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IMPORT-EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 267

Effective immediately, I&levy of one-eight (1/8) of one per cent

service charge shall be collected by Agent Banks on the combined amounts

of M/'I', TIT, DID and letters of credit for payment of imports under

ICA, PHILCUSA-USOM credit~~il

(SGD.) G. S. LICAROS
Special Assistant to the Covernor

October 20, 1955
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IMPORT.EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 270

The fo1l6wing[rules shall govern extensions of letters of credit:
I . ,

L AgeJt Banks may extend unexpired Lie's up to six months
from original date of opening.

2. Agent Banks may, for meritorious reasons and upon prior ap
proval of the Bankers' Committee, extend unexpired Lie's covering agri
cultural, industrial and mining machinery and parts thereof beyond six
months from date of opening, but in no case beyond one year from date
of opening.

3. Expi~ed L/C's opened against quotas pertaining to a previous
semester may no longer be renewed (nor extended).

4. Where shipments of the commodities were effected on or be-
I

fore the expiry date of L/C's, as evidenced by the covering bills of lading,
but presentation of shipping documents was made after such expiry date,
the delay in presentation being due to circumstances beyond the control
of the shipper, i extension of relative L/C's may be authorized by Agent
Banks, upon pnior approval of the Bankers' Committee, only to permit
negotiation of drafts drawn against said L/C's.

I

5. Expired L/C's opened during a current semester may be ex-
tended during the same semester, provided that the life of such L/C's
shall not exceed six months from original date of opening.

(SGD.) G. S. LLCAROS
Special Assistant to the Governor

October 27, 1955
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IMPORT-EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 272

Pursuant to a resolution adopted by the Monetary Board on October
25, 1955, Agent Banks are hereby advised that:

1. No more additional foreign exchange allocation may
be granted for the importation of coffee beans (NEP
070101) ;

2. The present fifty (50) per cent reduction on quota
allocations for roasted; ground coffee (NEC-070102)
and coffee extracts (NEC-070103) shall be main
tained; and

3. No switching of quota allocations shall be allowed from
other commodities to:

NEP-070101 - Coffee, raw or green,

NEC-070102 - Coffee, roasted including ground,
and

NEC-070103 - Coffee, extracts, essences and si
milar preparations.

This shall take effect immediately.

(SGD.) G. S. LICAROS
Special Assistant to the Governor

October 31, 1955
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IMPORT.EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 273

- - Ipursuant' to a resolution adopted by the Monetary Board at its

meeting held on October 18, 1955=~Agent Banks are hereby advised that:

a) .the commodity item "steel wool" has been deleted from the

nomenclature of Commodity Code "EC"-690988, "Iron or steel wool, pot

scourers, scouring and polishing pads etc."; and

b) a new commodity code number: "UI"-700925 has been assigned

to "steel wool", :£01' the importation of which no foreign exchange shall be

provided.

The provisions of this Memorandum shall take effect immediately.

(SGD.) G. S. LICAROS
Special Assistant to the Gover-nor

October 31, 1955
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IMPORT.EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 276

,Agent Banks are hereby requested tocancel immediately all foreign
exchange quota allocations for beef and meat products covered by Me
morandum to Authorized Agent Banks No. 49, as amended, dated July 16,
1954, ~as follows:

1. Frozen beef

Code No. 010101 (EC) - Meat of bovine cattle
(Beef, veal)

Code No. 010108 (NEC)- Liver, kidney, tongue
and heart of beef only

2.' Canned Meat

Code No. 010301(EC) - Sausages' of all kinds
(except Bilbao type)

Code No. 010306 (EC) - Corned beef

Code No. 010305 (NEC)- Beef (containing 51 %
or more beef)

Code No. 010312 (NEC)- Meat pas t e sand
s pre ads containing
51% Or more beef

The quotas to be cancelled as above stated shall be those computed
on the basis of 1952 Lie's or M/T, T/T, or D/D remittances (including
those opened or made in January, 1953) as well as those granted by
the Monetary Board as additional or increased allocations for said com
modity items.

An itemized report of the amounts so cancelled should be submitted
to the Import-Export Department of the Central Bank by each Agent
Bank as soon as possible.

(SGD.) G. S. LICARQS
Special Assistant to the Governor

November 14, 1955

[ 629 1



IMPORT·EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 279

,

Pursuant; to a resolution adopted by the Monetary Board at its

meeting held on November 17, 195'5, 'Agent Banks are hereby advised
, L.

that, effective immediately, a levy of 1/8 of 1 % service charge shall

be collected on Ietters of credit to be opened by virtue of barter permits

issued by the Department of Commerce and Indostri.-- The collections

shall be remitted to the Central Bank.

Please be guided accordingly.

(SGD.)G. S; LICAROS
Special Assistant to the Governor

November 18, 1955
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IMPORT-EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 282

'The followingamendments to the Statistical Classification of Com
modities, implementing Central Bank Circular No. 44 (Revised January
1, 1955),\ shall take effect today:

.. \

For correction:

NEC 650319 - "Cotton knitted fabrics"

NEC 650320 - "Synthetic knitted fabrics"

should read:

VI. 650319 - "Cotton knitted fabrics"

UI 650320 - "Synthetic knitted fabrics"

.. All quota allocations (for Producers and Importers alike) for knit
ted fabrics described above shall be cancelled and reverted to the Central
Bank.

(SGD.) G. S. LICAROS
Special Assistant to the Governor

November 21, 1955 -- \
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IMPORT-EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 288

With' reference to Memorandum to Authorized Agent Banks No.
1--' .

273, jAgent Banks are hereby requested to cancel all foreign exchange
quotas of importers and producers established for the commodity item
"steel wool", Code No. EC-690988 "Iron or steel wool, pot scourers,
scouring and polishing pads, etc.", which has been reclassified to the UI
category (UI-7009251,

i

Henceforth, all foreign exchange quotas of producers as well as
importers, established for commodities which are subsequently reclassi
fied to the UI category, shall be cancelled and reverted to the Central
Bank.

(SGD.) G. S. LICAROS
Special Assistant to the Governor

" \.

November 22, 1955
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IMPORT·EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 290

The followingamendment to the Statistical Classification of Com
modities, implementing Central Bank Circular No. 44 (Revised January
1, 19555:jhall take effect immediately:

For correction:

NEC 890944 - "Appliances, apparatus and accessories
for .gyrnnaatics, athletics or for sports
and outdoor games (except rubber sole
fabric top footwear)"

should read :

NEC 890944 - "Appliances, apparatus and accessories
for gymnastics, athletics or for sports
and outdoor games (except baseball
catcher's mask, baseball body protector,
baseball base, softball catcher's mask,
softball body protector, softball base,
and rubber sole fabric top footwear)"

Switching from any commodity allocation to NEC 890944, as
amended, is prohibited.

(SGD.) G. S. LICAROS
Special Assistant to the Governor

November 25, 1955
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..~.-.. IMPORT~EXPORT DEPARTMENT

MEMORA!lfDUM TO AUTHORIZED AGENT BANKS NO. 297

NEC 840121

NEC 840123
I

I
i

I .

The followingamendments to the Statistical Classification of Com
modities, implementing Central Bank Circular No. 44 (Revised January
1, 1955)· shall ,take effect immediately:

For correction:

Outerwear, knit Or made of knitted fabrics

- "Jackets, sweaters and other outerwear,
cotton, n. e. s/'

- "Jackets, sweaters and other outerwear,
rayon and other fabrics, n. e. s."

should read:

Outerwear, knit or made of knitted fabrics

Ul 840121 - "Jackets, sweaters, and other outerwear,
cotton, n. e. s."

VI 840123 - "Jackets, sweaters and other outerwear,
rayon and other fabrics, n. e. s."

All quota allocations for the particular items of outerwear des
cribed above shall be cancelled and reverted to the Central Bank.

(SGD.) G. S. LICAROS
Special Assistant to the Governor

December 9, 19,55
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IMPORT-EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 299

Pursuant to a resolution adopted by the Monetary Board, the

following instructions are hereby transmitted to Agent Banks]

1. ~ The present foreign exchange quota allocations for "Household

utensils, enamelled", Commodity Code No. "NEC"-690948, are further

reduced by fifty (50!~) per cent; and

2. 'I'hQ portions of such quota allocations so deducted shall be

cancelled and reverted to the Central Bank.---

The provisions of this Memorandum shall take effect immediately.

(SGD.) G. S. LICAROS
Special Assistant to the Governor

December 14, 1955
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IMPORT·EXPORT DEPAUTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO~ 301

Pursuant! to a resolution adopted by the Monetary Board at its
meeting held on: December 1, 1955,' Agent Banks may, upon priorapplica
tion therefor, authorize the importation of the following commodity items
under the Revised Informational Media Guaranty Program, covered by
Regulation No. ,12, dated February 22, 1955:

NEG 860M1 - Cinematographic films exposed, whether
i developed or not

NEC 890~1l -- Maps and charts

Applications for the importation of the above commodity items
under the Informational Media Guaranty Program must be supported,

by a certificate from the Philippine Informational Media Guaranty Pro-
gram Committee to the effect that they are educational, scientific or
cultural in nature.

"

The above commodity items may be considered as decontrolled when
imported under ithe provisions of the Info.rmational Media Guaranty Pro~

gram and where no dollar remittance shall be involved; otherwise, such
importation shall be charged to the quota allocation of the importer con
cerned.

(SGD.) G. S. LICAROS
Special Assistant to the Governor

December 14, 1~55
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IMPORT-EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 302

Effective today; -\~-gent Banks are hereby instructed to refer to the

Import-Export Department of the Central Bank all applications for open

ing letters of credit, or for the purchase of foreign exchange; to pay

for imports of (a) new machinery and/or equipment with a unit price

in excess of $30,000.00; and (b) used machinery and/or equipment with

a unit price in excess of $5,000.00; chargeable against MRO quotas of

"Producers", for proper valuation and appraisal by the Central Bank Con

sulting Engineer.

(SGD.) G. S. LICAROS
Special Assistant to the Governor

December 16, 1955
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IMPORT· EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 306

r

Supplementing our Memorandums to Authorized Agent Banks Nos.

184 and 199 dJted May 12, 1955, and June 13, 1955, respectively, Phil

ippine copra exporters may now avail of the services of Blaauwhoed

N. V. as sampler and weigher of copra shipments for the ports of Ams

terdam and Rotterdam~'

r
(SGD.) G. S. LICAROS

Special Assistant to the Governor

December 20, 1955
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MEMORANDUM TO ALL AUTHORIZED AGENT BANKS

For your information and guidance, it is hereby announced that
_the Philippine National Bank has been designated by the Monetary Board
as the exclusive agent of the Central Bank in connection with transac
tions that may be authorized under the Escrow' Account established in
the Agreemeat between the Republic of the Philippines and the Govern
ment of Japan, which was signed in Manila on December 8, 1955,. for
the purchase by Japan of Philippine sugar in exchange for Japanese
products. The Bank of Tokyo was designated by the Japanese Govern
ment as agent of the Bank of Japan to deal with the Philippine National
Bank exclusively for the same purpose.

(SGD.) N. TOMAS
Acting Deputy Governor

December 22, 1955
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IMPORT·EXPORT ,DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 308

Please .be advised that importers and producers may utilize their
2nd semester'-I955 regular quota allocations up to and including Decem
ber 29, 1955: i

Applications to open letters of credit and/or requests to remit by
MIT, TIT, D/l!> in payment for imports against the 2nd semester regular
quota allocations must be received by Agent Banks not later than 5 o'clock
p.m. on December 29, 1955. Such applications which should be supported
by all documents required under existing Central Bank regulations on
the matter, should be stamped with the date and time they are received
duly acknowledged by a responsible official of the Bank.

Agent Banks are hereby authorized to permit-

a) Utilization within thirty (30) days from receipt of ad
vice of non-recurring and non-shiftable quotas granted
by the Central Bank to importers and producers in
December 1955;

b) Utilization within thirty (30) days from receipt of ad
vice of approval by the Central Bank of requests for
switching of second semester quota allocations which
w'ere filed with the Central Bank prior to the date of
this memorandum. This refers to advices received
by Agent Banks subsequent to December 1, 1955.

(SGD.) G. S. LICAROS
Special Assistant to the Governor

December 23, '1955
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•



IMPORT-EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 311

The following amendment to the Statistical Classification of Com
modities, implementing Central Bank Circular No. 44 (Revised July 1,
1955) shall take effect immediately:

For correction:

NEC 050317 - Concentrates (except pineapple)

should read:

NEP 050317 - Concentrates (except pineapple)

It shall be understood that, notwithstanding the above reclassi
fication, the present quota allocations for this commodity item (as re
duced by 50 %) shall be maintained.

(SGD.) G. S. LICAROS
Special Assistant to the Governor

December 28, 1955
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IMPORT-EXPORT DEPARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 313

For your information and guidance, we quote hereunder a letter
of Acting General Manager of the National Marketing Corporation dated, ,

December 20, 1955, to wit:
, '

"Pursuant to our implementation of the Cassava Flour
Law~'We have previously authorized our Regional Managers
for Iloilo, Cebu, Davao, and Legaspi to sign and issue 'Cer
tification of Cassava Flour Purchase'iji legal requirement
for wheat flour importers in the opening of their letters of
credit for wheat flour importations within their corres
pondin~ regions."

"In view of the fact that we are closing all our Regfbn
al Offices and Agencies by December 31, 1955, we ape,
therefore, advising your good office our withdrawal of the
said authority previously granted to the aforesaid Regional
Managers effective January 1, 1956. 'Certification of Cas
sava Flour Purchase', as of January 1, 1956, will be issued
only by our Central Office."

I

Please !be guided accordingly.
,

(SGD.) G. S. LICAROS
Special Assistant to the Governor

December 28, 1955
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IMPORT-EXPORT DF;PARTMENT

MEMORANDUM TO AUTHORIZED AGENT BANKS NO. 318

In connection with the implementation of Export Regulations No.
1 dated December 16, 1949, and Memorandum to Authorized Agent Banks
No. 12 dated May 12, 1953, effective January 1, 1956, 'authorized agent
banks are requested to submit directly to the Export Division, Import
Export Department, the duplicate copies of utilized export declarations
immediately after examination of the relative shipping documents; The

....- .~

schedule of export declarations described in Memorandum to Authorized
Agent Banks No. 12 will continue to be SUbmitted to the Department
of Economic Research.

(SGD.) G. S. LICAROS
Special Assistant to the Governor

December 29, 1955
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IMPORT-EXPORT DEPARTMENT

AMENDMENTS 'TO THE STATISTICAL CLASSIFICATION OF
COMMODITIES IMPLEMENTING CIRCULAR NO. 44

(Re~ised on January 1, 1955) and Circular No. 45
and Clarification Thereof

January 4, 1955 .
(Release No. 32)

For deletion:

NEe 7~0110~Storage batteries-M.B. Res. dated December 21,
1954

For inelusion e

UI 720:tl10-Storage batteries for automobiles and trucks-M.B.
! Res. dated December 21, 1954

NEP '720110-A-Storage batteries for industrial machineries--
, M.B. Res. dated December 21, 1954
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IMPORT-EXPORT DEPARTMENT

AMENDMEN'ES TO 'THE STATISTICAL CLASSIFI'CATION OF
COMMODITIES IMPLEMENTING CIRCULAR NO. 4,1,

(Revised on January 1, 1955) and Circular No. 45
and Clarification Thereof

January 26, 1955
(Release No. 33)

For deletion:

NEC 730201-Automobiles (passenger cars)

NEC 730202-Vsed automobiles

NEC 730205-0ther passenger vehicles, including taxis
M. B. Res. dated January 25, 1955

For inclusion:

UI 730201-Automobiles (passenger cars)

VI 730202-Used automobiles

VI 730205-0ther passenger vehicles, including taxis
M. B. Res. dated January 25. 195,'i
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iIMPORT-EXPORT DEPARTMENT

AMEND:'\fENTS TO THE STATISTICAL CLASSIFICATION OF
COMl\IODITIES IMPLEMEN'fING CIRCULAR !NO. 44

(Revised on January 1; 1955) and Circular No. 45
and Clarification Thereof

February 16, 1955
(Release No. 34)

For correction:

EP 530314-Zinc Paint

should read:

EP 530314-Zinc Pigment

EP 53d317-Other, iron oxide and other mineral paints

should read:

EP 530317-0ther, iron oxide and other mineral pigments

UI 660205-Floor tiles

shohld read:

DI 660205-Floor tiles (except vitrified tiles)
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IMPORT-EXPORT DEPARTMENT

AMENDM.ENTS 'I'D 'THE STATISTICAL ,CLASSIFICATION OF
COMMODITIES IMPLEMENTING CIRCULAR NO. 44

(Revised on January 1, 1955) and Circular No. 45
and Clarification Thereof

March 7, 1955
(Release No. 35)

For inclusion:

EC 890958-Colol'ed and Indelible Pencils
M. B. Res. dated February 22, 1935
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IMPORT-EXPORT DEPARTMENT

AMENDMENTS TO TiHE STATISTICAL CLASSIFJiCA:TION OF
COMMODITIES IMPLEMENTING CIRCULAR NO. 44

(Rhised on January 1, 1955) and Circular No. 45
and Clarification Thereof

March 7, 1955
(Release No. 36)

For correction:

EP 530314-Zinc Pigment

should read:

EP 53p314-Zinc Pigment (dry or packed in oil)

For deletion e
EP 89P913-Button blanks and button molds, of metal

For inclusion:

NEP 890913-Button blanks and button molds, of metal
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IMPORT-EX""PORT DEPARTMENT

AMENDMENTS TO THE, STATISTiCAL CLASSIFICATION OF
COMMODITIES IMPLEMENTING CIRCULAR NO. 44

(Revised on January 1, 1955) and Circular No. cI5
and Clarification Thereof

March 15, 1955
(Release No. 37)

For amendment:

The sub-heading-
"Articles made of plastics, n.e.s." under
Division 89 "Miscellaneous Manufactured
Articles" shall be amended to read:
"Articles made of synthetic materials, n.e.s."

M. B. Res. dated Murch 3, 1955

For deletion:

VI 890927-Toilet articles
M. B. Res. dated March 3, 1955

For inclusion:

DI 890927-Hygienic, medical and surgical articles of
synthetic materials

1\1. B. Res. dated March 3, 1955
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IMPORT-EXPORT DEPARTMENT

AMENDMENT'S ''IOTHE S'J'ATlS'TICAL ,CLASSIFICATION OF
COMMODITIES IMPLEMENTING- CIRCULAR NO. 44

(Revised on January L 1955) and Circular No. 45
and Clarification Thereof

March 15, 1955
(Release No. 38)

FOI' correction:
,

VI 89Q927--Hygienic, medical and surgical articles of
synthetic materials

M. B. Res. dated March 3, 1955

should read:

EG 89Q927-Hy,gienic, medical and surgical articles of
synthetic materials

M. B. Res. dated March 3, 1955
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NEe 840170
EP 860117
EP 860130

IMPORT-EXPORT DEPARTMENT

AMENDMENT'S TO THE STA'fISTICAL CLASSIFICATION OF
COMMODITIES IMPLEMENTING CIRCULAR NO. 44

(Revised on January 1, 1955) and Circular No. 45
and Clarification Thereof

April 1, 1955
(Release No. 39)

For inclusion:

NEP 240310 -Balsa wood
NEC 510103-A -Hydrochloric acid (chemically pure)
NEC 510106-A -Sulfuric add (chemically pure)
NEP 590920 --Handbag frames of synthetic materials
NEC 590921 -Cellulose tape or scotchtape
NEC 590922 -Beads and spangles of synthetic materials
NEC 670303 -Watch bands of base metal
NEP 700919 -Miscellaneous accessories and parts of

household utensils, n.e.s.
NEP 700920 -Scale and balance parts and accessories
NEP 700921 -Handbag frames of base metal

EC 710634 -Accessories and parts, sewing machine
EP 710664 -Match making machineries
EP 710665 -Match making machinery parts and accessories

NEC 720163·A -Vacuum cleaner parts and accessories
EP 720184 -Chemical and pharmaceutical machineries
Er 720185 -Chemical and pharmaceutical machinery parts

and accessories
-Diapers
-Dental supplies, n ,e. s.
-Safety equipment, apparatus and parts (all

materials)
VI 890946-A -Parts and accessories of wheeled toys designed

to be ridden by children
NEe 890959 -Fittings for loose-leaf binders
NEG 890995 -Compacts (vanity cases) of base metal

M. B. Res. dated March 22, 1955

[ 651 ]



IMPORT-EXPORT DEPARTMENT

AMENDM;ENTS TO THE STATlS'rICAL CLASSIFICATION OF
COMMODITIES IMPLEMENTING CIRCULAR NO. 44

(Revised on January 1, 1955) and Circular No. 45
and Clarification Thereof

April 19, 1955
(Release No. 40)

For deletion: I

EP 710634-Accessories and parts, sewing machine
I

UI 890959-Fittings for loose-leaf binders
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IMPORT-EXPORT DEPARTMENT

AMENDMENTS TO THE STATISTICAL CLASSIFICA'l'ION OF
COMMODITIES IMPLEMENTING CIRCULAR NO. 44

(Revised on .January 1, 1955) and Circular No. 45
and Clarification Thereof

May 17, 1955
(Release No. 41)

For Correction:

EP 530315~Others, unprepared
should read:

EP 530315--·other chemical pigments, n.e.s.
EP 530318~Marine paint

should read:
NEC 530318~Marine paint

EP 610102~Patent leather
should read:

NEP 610102~Patent leather
EP 650515-Beltings

should read:
EP 650515-Beltings for machinery
EP 660414~Glass bulbs and glass envelopes for electric lamp

manufacture
should read:

EP 660414~Eleetric light bulb blanks (without filament, bases
Or fittings)

NEC 660505-Glass tableware
should read:

NEC 66U505-Table and kitchen glasswares and kitchen utensils
NEC 660510-Chimneys, globes, shades, not electrical

should read:
NEC 660510-Chimneys, globes, shades, for lighting fixtures

EP 720115-Parts of batteries
should read:

NEP 720115-Parts of batteries
NEC 890111-Musical instrument parts, n.e.s.

should read:
NEC 890111-Musical instrument parts and accessories, n.e.s.

[ 653 ]



: uo!pa.uo:) ,l0d:

UI ';S90970-Costllme jewelry (including cuff links, studs and
other articles for personal adornment)
should read:

Dr 'S90970-Costume jewelry and other articles for personal
adornment, n.e.s.

EP 240404-·Shoe lasts
to be transferred to the group under the sub
heading of Wood Manufactures, n.e.s. (Page 28)
should read :

EP 630213-Shoe lasts
(M. E. Res. dated May 5, 1955)

FOr Inclusion:
,

NEC 010314
NEC 060110
NEC 090922
NEP 24'0404

BC 590909
BC 590923

NEC 590924
NEC 620925

EC 690934
i

NEP 700922
NEC 700923

EC ~10421

EC 710422
EP 'i;10611-A
EP 1'10666

NEC 890950-A
NEC 890954-A
NEC 890996

VI 890997
NEC 890998

Meat juice
Maple sugar and maple syrup
Food preparations for babies
Shoe cork fillers
Herbicides and other similar preparations, n.e.s.
Pipes, tubes and fittings of synthetic materials
Screen wire of synthetic material
Rubber tiring for tricycles, baby carriages and

other velocipedes
Sewing machine needles
Shoe shanks of metal
Shoe trees, of metal
Accounting and bookkeeping machine parts
Stapling machine parts
Well drilling machinery parts
Wrapping and packing machinery, parts and

accessories
Ball pens
Ball pen cartridges
Sewing and embroidery kits
Ruler (all materials)
Cuff links, studs and key chains

(M. B. Res. dated May 5, 1955)
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IMPORT-EXPORT DEPARTMENT

AMENDMENTS 1'0 THE STATIS'L'ICAL CLASSIFICA'TION OF
COMMODITIES IMPLEMENTING CIRCULAR NO. 44

(Revised on January 1, 1955) and Circular No. 45
and Clarification Thereof

June 1, 1955
(Release No. 42)

For Correction:

NEP 510116-Calcium carbide

should read:

UI 510116-Calcium carbide-M.B. Res. dated May 2·4, 1955

EC 890960-Writing ink

should read:

VI 890960-Writing ink-M. B. Res. dated May 24, 1955
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IMPORT-EXPORT DEPARTMENT

,

AMENDMENTS TO THE STATISTICAL CLASSIFICATION OF
COMMODITIES IMPLEMEN'rING CIRCULAR NO. 44

(Revised on July 1, 1955) and Circular No. 45
and Clarification Thereof

July 20, 1955
(Release No. 43)

For reclassification:
i

EP 65PS05-Rubberized cotton fabrics (shoe tops)

should read:

NEP 65b505-Rubberized cotton fabrics (shoe tops)
M. B. Res. dated July 12, 1955

For inclusion:'

NEP Ol0316-Sausage. casings, artificial
I

NEP 010317-Sausage casings, natural
M. B. Res. dated July 12, 1955
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IMPORT-EXPORT DEPARTMENT

AMENDMENTS TO 'THE STATISTICAL CLASSIFICATION OF
COMMODITIES IMPLEMENTING CIRCULAR NO, 44

(Revised on July 1, 1955) and Circular No. 45
and Clarification Thereof

August 29, 1955
(Release No. 44)

For inclusion:

NEG 891007-Christmas tree decorations of all materials
(excluding lighting fittings and bulbs)

EC 060111-Corn syrup, milk modifier for infant feeding

DI 060112-Corn syrup for table use

VI 550215-Hair Pomade

EC 720186-Automobile, truck, bus, and rtractor service
equipment, and appliances

NEP 640225-Filter paper, cut to size

NEP 640226-Fiber paper, woven for upholstery

NEC 310324-Bituminous coatings, liquid and plastic

EP 530322-Pyroxylin undercoat and putties

For Correction:

EP 590901-Plastic sheets and sheeting's

to read:

EP 590901-Plastic sheets and sheetings (excludes manufac
tured products)

Page 52, sub-heading entitled:
Apparatus (other than radio & TV) for communications;
Electric line telephone and telegraphic

tQ read:

Apparatus for communications; Electric Une telephone
and telegraphic

VI 8909n7-·Rulcr (all materials)

to read:

VI 890997-Rulcrs, all materials (excluding carpenter's rules)
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VI 8Z0101-Chairs and other seats (including convertible bed
settees and the like) and parts thereof, of wood

ito read:

VI 820101""':""Chairs and other seats (including convertible becl-
'. settees and the like), of wood

VI 820102-Medical and surgical furnituros (operating tables,
hospital beds, dentist'S' pedestals, dentists' and
other chairs with mechanical fittings) and parts
thereof, of wood

to read:
VI 820102-Medical and surgical furniture (operating tables,

hospital beds, dentists' pedestals, dentists' and
other chairs with mechanical fittings), of wood

VI 820103-0ther furniture and parts thereof, of wood, n.e.s.
to read:

VI 82:0103-0ther furniture, of wood, n.e.s.
VI 82PI05-Chairs and other seats (including convertible bed

settees and the like) and parts thereof', of metal
to read:

VI 820105-Chairs and other seats (including convertible bed-
i settees and the like), of metal

NEC 820106-Medic~1 and surgical furniture (operating tables,
. hospital beds, dentists' pedestals, dentists' and

other chairs with mechanical fittings) and parts
thereof, of metal

to read:
NEG 820106·-Medical and surgical furniture (operating tables,

. hospital beds, dentists' pedestals, dentists' and
other chairs with mechanical fittings), of metal

VI 820107-0ther furniture and parts thereof, of metal (desks
and other office furniture), n.e.s.

to read :
VI 82~107-0ther furniture, of metal (desks and other office

furniture), n.e.s.
VI 820108-Chairs and other seats and parts thereof,of other

materials
to read:

VI 82dl08--Chairs and other seats, of other materials
VI 820109-0ther furniture and parts thereof, of other

materials, n.e.s.

VI 82O:109-0ther furniture, of other materials, n.e.s.
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IMPORT-EXPORT DEPARTMENT

AMENDMENTS TO THE STATISTICAL CLASSIFICATION OF
COMMODITIES IMPLEMEN'fIING CIRCULAR NO, 44

(Revised on July 1, 1955) and Circular 'Ko. 45
and Clarification Thereof

August 29, 1955
(Release No. 45)

For correction:

NEC 690107-Rifles

should read :

NEC 690107-Rifles (excluding .22 caliber rifles,
Model 511 of Remington and Model 69
of Winchester)

M. B. Res. dated August 18, 1955
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IMPORT-EXPORT DEPARTMENT

I

AMENDMENTS TO THE STATISTICAL CLASSIFICATION OF
COMMODITIES IMPLEMENTING CIRCULAR NO. 44

(Revised on July 1, 1955) and Circular No. 45
, and Clarification Thereof

October 4, 1955
(Release No. 46)

For correction:

HE 540103-Chloromycetin (bulk or dosage)
:to read:

HE 540103-Chlorampheniwl, bulk (includes Chloromycetin)
I

Page 22, 'Sub-heading entitled:
:Vaccines
to read:
Biologicals for human use

EP 69;0978-0ther metal containers for transport and storage,
n.e.s.

I

to read:
EP 690978-0ther metal containers for transport and storage,

n.e.s. (including collapsible tubes)
NEe 090903-Gelatin, edible, includes empty gelatin capsules

to read:
I

NEO 09p903-Gelatin, edible
NEC 73;0308--Baby carriages

to read:
NEC 730308--Baby perambulators (buggies, carriages, prams,

, sulkies, strollers, walkers)
EP 700912-Stoppers, bottle caps, capsules and other packing

accessories of base metal
~o read:

EP 700912-Stoppers, bottle caps, (screw-cap type, excluding
crown caps for soft-drinks and beverage bot
tles) capsules, and other packing accessories 01
base metal

VI 700ge4-Crown corks
to read:

VI 700924-Grown corks or crown caps for soft-drink and
beverage bottles
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For deletion:

EC 540251-0ther biologics, n.e.s.

For inclusion:

EP 510220-Medicinal chemicals, n.e.s. (including chemicals of
U.s.P., N.F., C.P. or other official grades)

EC 540103-A Chloramphenicol, dosage (includes Chloromycetin)
EC 540231-0ther biologicals, n.e.s.
EP 540411--Culture media for assay and testing
EP 540421-Alkaloids and glucosides in bulk

NEP 540431-Chemical mixtures, formulas or compounds, in bulk
EP 690917-Gelatin capsules, empty
EP 620926-Bottle caps, bulbs, plugs, seals, and stoppers

of rubber
EP 510322-Printing ink specialties and driers



IMPORT-E:\.·""PlJRT DEPARTMENT

AMENDMENTS TO THE STATISTICAL CLASSIFICATION OF
COMMpDITIES IMPLEMENTING CIRCULAR NO. 44

(Revised on July 1, 1955) and Circular No. 45
and Clarification Thereof

October 10, 1955
(Release No. 47)

I
i

For reclassification:

EP 730212-Chassis, with engines mounted, of trucks,
busses and lorries

to read:
I

UI 730212-Chassis, with angines mounted, of trucks,
. busses and lorries

For corrections

EP 73~215-Bodies, chassis, frames, engines, and any
other part for assembly plants

to read:
,

EP 730215-Bodies,chassis, frames, engines, or any other
. truck parts, completely knockdown and spe

cially fabricated for truck assembly plants

For inclusion: i

EP 730216-Bodies, chassis, frames, engines, or any other
passenger car parts, completely knockdown

and specially fabricated for passenger car
assembly plants
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IMPORT-EXPORT DEPARTMENT

AMENDMENTS TO THJ<J STATISTICAL CLASSIFI(;A'T!ON OF
COMMODITIES IMPLEMENT1L.~G CIRCULAR NO. 44

(Revised on July 1, 1955) and Circular No. 45
and Clariffcation Thereof

October H), 1955
(Release No. 408)

For correction:

NEP-080109-"F'ood wastes and prepared animal feeds, n.e.s.

should read:

NEP-080'109-"F'Ood wastes and prepared animal feeds, n.e.s.
(including alfalfa meal)"
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IMPORT·EXPORT DEPARl'MENT

AMENDMENTS TiD T.HE STATISTICAL CLASSIFICATION
OF COMMODITIES (REVISED JULY 1, 1955), IMPLEMENTING

CIRCULAR NOS. 44 AND 45

(Release No. 49)

October 31, 1955

For correction r
!

Ee - 5H0906 - Disinfectants and deodorants

to read:

Ee - 5H0906 - Disinfectants and deodorants, household and in
dustrial (excl uding personal deodorants)

For reclassiflcation:

NEP - 590903 - Other plastic materials, in primary forms, n.e.s.

to read:

EP - 5~0903 -Other plastic materials, in primary forms, n.e.s.
,

i .
For correction and reclassification:

EC - 690988 - Iron or steel wool, pot scourers, scouring and
polishing pads, etc.

to read:
,

NEC - 690988 ~ Pot scourers, scouring and polishing pads, etc.
i (madeof iron, copper or other metal alloy ex

cept steel wool)

For inclusion:

Ee - 550216 - Personal deodorants, all kinds (Mum, Odorono,
etc.)

EO - 640227 - Pressure-sensitive adhesive tapes, paper-backed
VI - 7()0925 - Steel wool
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IMPORT.EXPORT DEPARTMENT

. AMENDMENTS TO 'THE STATISTICAL CLASSIFICATION
OF COMMODITIES (REVISED JULY 1, 1955), IMPLEMENTING

CIRCULAR NOS. 44 AND 45

(Release No. 50)

November 9, 1955

For correction:

NEC - 010311 - Soups, consomme, chowder

to read:

EC - 010311 - Soups, consomme, chowder

NEC - 090914 - Vegetable soup

to read:

EC - 090914 - Vegetable soup

The amendments indicated above shall take effect immediately,

(SGD.) G. S. LICAROS
Special Assistant to the Governor
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IMPORT·EXPORT DEPARTMENT

AM.ENDMENTS TO THE STAT'IS'T'ICAL CLASSIFICATION OF
COMMODITIES (REVISED JULY 1, 1955), IMPLEMENTING

CIRCULAR NOS. 44 AND 45

(Release No. 51)

November 18, 1955

For inclusion:

1. EO- 891008 - Duplicating ink

NEC:- 890216 - Comic magazines, new issues

For correction: :

to read:

1. EPi- 680408 - Aluminum powder
!

3.

2.

EP:- 680408 - Aluminum powder and pasts
, '

EP'- 640221 - Multiwall bags for desiccated coconuts

to read:

EP:- 640221 - Multiwall bags and sacks for desiccated co
conuts, cement, gypsum, and other articles
weighing 25 lbs, or more

I

EP:- 530310 - Lead, white

Ep:- 530311 - Lead, red

to read:

EP- 530310 - Lead, white (in powder form or packed in
oil)

,EP~ 530311 - Leadcred (in powder form or packed in oil)

The amendments indicated above shall take effect immediately.

(SGD.) G. S. LICAROS
Special Assistant to the Governor
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IMPORT-EXPORT DEPARTMENT

AMENDMEN1'S TO THE S'T~TISTICAL CLASSIFICATION OF
. COMMODITIES (REVISED JULY 1, 1955), IMPLEMENTING

CIRCULAR NOS. 44 AND 45

(Release No. 52)

November 21, 1955

For correction:
1. EP - 690923 - Nuts, bolts, washers, rivets, screws, and

spikes iron and steel
to read:

EP - 690923 - Iron and steel heavy machine bolts and
heavy nuts, washers, screws, spikes: Iron
and steel carriage bolts (ribbed neck, coun
tersunk head, deck holt, sleigh shoe bolt);
Iron and steel rivets (small countersunk
head rivets, small flat head rivets, large
cone head rivets, large flat-top countersunk
rivets, large round top countersunk rivets,
large pan head rivets, large swell neck on
rivets). (All except those specified under
Commodity Code No. VI-700926.)

For inclusion:
1. VI - 700926 - Iron and steel regular machine bolts (square

and hexagonal heads) and regular nuts
(square and hexagonal) with sizes as follows;

Diameter Length
1/4"; 5/16" 3/4"; 3"

3/8" . . . . . . . . . . . 1" to 12"
1/2"; 5/8" . . . . . . . . . . . . . . . 1'" to 36"
3/4" ; 7/8"; 1" . . . . . . . . . . . . . 2" to 36"

1-1/2"; 1-1/4" 6" to 26"
Iron and steel carriage bolts (square neck),
with sizes as follows;
1/4"; 5/16"; 3/8"; 1/2" ..... 1" to 6"

Iron and steel rivets (round head), with
sizes as follows:

3/16"; 1/4"; 5/16" 3/8" to 1-1/2"
3/8" 3/4" to 4"

1/2"; 5/8"; 3/4"; 1" 1" to 6"
Nuts alone (without bolts), not included.

The amendments indicated above shall take effect immediately.

(SGD.) G. S. LICAROS
Special Assistant to the Governor
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IMPORT-EXPORT DEPARTMEST

AMENDM.ENTS TO THE STATISTICAL CLASSIFICATION OF
COMMODI'EIES (REVISED JULY 1, 1955), IMPLEMENTING

, CIRCULAR NOS. 4·! AND 45

(Release No. 53)

November 23, 1955

For correction: i
,

NEC - 890944 - "Appliances, apparatus and accessories for gym
nastics, athletics or for sports and outdoors
games (except rubber sole fabric top footwear)"

to read:
i

NEC - 890944 - "Appliances, apparatus and accessories for gym-
. nastics, athletics or for sports and outdoor

games (except baseball catcher's mask, baseball
body protector, baseball base, softball catcher's
mask, softball body protector, softball base, and
rubber sole fabric top footwear)"

The amendment indicated above shall take effect immediately.

(SGD.) G. S. LICAROS
Special Assistant to the Governor
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IMPORT-EXPORT DEPARTMENT

AM'ENDMEN1~S 'TO THE STATISTI'CAL CLASSIFICATION OF
COMMODITIES (REVISED JULY 1, 1955), IMPLEMENTING

CIRCULAR NOS. 44 AND 45

(Release No. 54)

December 9, 1955

]"01' inclusion:
1. EP
2. EP

3. NEC

650527 - Twines and cords, silk and synthetic fibers
640130 - Paper materials, coated, impregnated, rubber

ized, or vulcanized, other than bituminized
or asphalted

530323 - Tire paints

For correction:
1. NEC 650208 - Cotton duck

NEP 650504 - Canvas
to read:

NEC 650208 - Cotton duck and/or canvas
NEP 650504 - Cotton duck and/or canvas, rubberized

2. HE 540109 - Ilotycin (bulk or dosage)
to read:

HE 540109 - Erythromycin, bulk or dosage (including
Ilotycin, Erythrocin, etc.)

3. EP 590916 - Blacking and leather dressing
to read:

EP 590916 - Blacking and leather dressing (excluding
paste and powder £01' cleaning, polishing
and preserving leather, i.e, shoe polish,
shoe dyes, etc.)

4. EC 840171 - Sanitary belts
to read:

EC 840171 - Sanitary belts, abdominal belts, elastic abdo
minal supporters, elastic stockings for va
ricose veins, sacroilliac supporters, and
similar articles.

For Deletion:
1. NEC 650507 - Garters, suspenders", armbands, and braces

(all materials, includes supporters)
The amendments indicated above shall take effect immediately.

(SGD.) G. S. LICAROS
Special Assistant to the Governor
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IMPORT-EXPORT DEPARTMENT

AM.ENDMENTS TO THE STA:TIS'l'ICAL CLASSIFICATION OF, '

COMMODITIES (REVISED JULY 1, 1955), IMPLEMENTING
CIRCULAR NOS. 44 AND 45

(Release No. 55)

December 14, 1955

For correction:

Household utensils of iron, steel and aluminum
, (whether enamelled or not)
i

NEC 690948 - Household utensils, enamelled

to read :

NEC 690948 - Household utensils, enamelled (excluding rice
plates, coffee pots and lunch carriers, all ena
melled, now "UI")

Sinks, wash basins, bidets, baths, and other sani
tary and plumbing fixtures of metal
(whether enamelled or not)

EC 810203 - Of iron and steel

to read:

EC 810203 - Of iron and steel (excluding chamber pots and
, washbasins, enamelled, now "UI")

The amendments indicated above shall take effect immediately.

(SGD.) G. S. LICAROS
Special Assistant to the Governor
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PROCEDURE GOVERNING APPLICATION BY ENl)·USERS
FOR EXCHANGE SETTLEMENT

1. End-users are classified into "industrial raw material end
users" and "direct end-users". The applications of such end-users for
exchange settlements for imports shall be governed by the provision of
this Procedure, unless otherwise provided for by laws 01' executive orders.

II. The applications of Industrial Raw Material end-users shall be
limited to applications for import of essential raw materials needed for
production and such applicants shall be limited to those important in
dustries connected with national defense and the people's livelihood, 01'

whose products are for export, so as to increase our exchange receipts
01' to save our exchange expenditure through substitution of such pro
ducts for imported commodities.

III. Factories, qualified under II above, in possession of factory
registration certificates and constantly manufacturing products specified
in their factory registration cards may register themselves with the
administrative agency in charge of the industry as periodic end-users for
industrial raw materials and apply for such registration by submission
of the following:

(1) Condition of production facilities; (inclusive of power-driven
machinery, plants, equipments, etc.)

(2) Item, description, and quantity of products manufactured in
the past six months, quantity and amount of the actual sales

of such products.
(3) Item, description, quantity and amount of raw materials bought

by the factory in the past six months and their actual con
sumption.

(4) Item, description, quantity and usage of raw materials to be
applied for import.

(5) Other related matter; (such as consumption amount of power
and fuel).

IV. Industrial raw material users who have applied for registration
shall be investigated by staff of the administrative agency in charge of
industry or jointly with the guild or association of the respective in
dustry concerned or with the provincial association of industries on their
actual conditions and shall be screened in accordance with their pro
duction policy and actual requirements. Results of such screening shall
be transmitted to FETCC for final screening and approval.

V. Industrial raw material users, whose registrations have been
approved, shall be investigated once every two months by the adminis
trative agency in changes of industry to find out their use of raw mate-
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rials, to check whether the quality of their products is up to standard,
whether the sales prices of their products are fair and reasonable and
to decide on whether the allocation should be continued, curtailed or
suspended. After the announcement of the import commodity budget
for a given period, the agency shall compile and submit a list of alloca
tion for approval of FETCC, and notice of allocation shall be issued
by FETCC or through the said agency.

VI. Industrial raw material end-users shall apply within twenty'
days after the issuance of the notice of allocation, for exchange settle
ment with a complete set of application form for import exchange set
tlement (in six copies) supplier's letter or cable of quotations or offers;
and notice of allocation in accordance with the procedure governing ap
plication for import exchange settlement or appoint registered, qualified
traders to apply I for their account together with letter of authorization
and the above-mentioned documents.

VII. Direct end-users shall be limited to the following end-users
and supplies. .

(1) Such users shall be limited to factories, mines ·01' other direct
users, or agricultural or fishery bodies duly approved by FETCC.

(2) Supplies shall be limited to important machinery, productive
implements", equipment, vehicles, vessels or raw materials, seeds, fish fry
and animals for ,breeding purpose required for their own use by the res
peetiveend-user~or members.

VIII. Diredt end-users shall apply within the import exchange budget
for items for special end-user allocations financed with Government ex
change or United States Aid commercial procurement funds as announced
by FET.CC or within the periodic import ex-change budget for items for
end-users, and for items of supply within the amounts, and periods of
application with! agencies as specified therein.

IX. FfETCC or the Administrative agency concerned, may order
direct end-users 'to report on their production and sales conditions, busi
ness plans or other related matters for screening purposes. Agricul
tural and fishery bodies applying for import of productive implements,
and seeds for their members should submit detailed plan of allocation
and list of allocation. Administrative agency in charge shall be in
formed by FETC;C to supervise such allocation when application has been
approved.

X. A notice of allocation shall be issued by FETCC or by the ad
ministrative agency in charge on its behalf when the application of direct
end-users for import has been directly approved by FETCC or through
the administrative agency in charge.

XL Following the issuance of the notices of allocations for ex
change settlement, direct end-users shall within the time limit specified
therein in accordance with the procedure governing application for im
port exchange settlement, apply to Bank of Taiwan for exchange settle
ment with a complete set of application form for import exchange settle
ment (in six copies) supplier's letter or cable of quotations or offers
and notice of allocation.

XII. This procedure shall be implemented upon approval of FETCC.
!
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CRITERIA GOVERNING SCREENING OF APPLICATIONS
FOR ORDINARY IMPORT FOREIGN EXCHANGE

I. Applications for ordinary Import Foreign Exchange included
in the foreign exchange allocation budget to private importers and to
private end-users announced periodically at certain fixed periods and.'or
under a special import foreign exchange budget without fixed periods
shall be screened according to these criteria. Allocations of foreign ex
change under United States Aid Commercial Procurements to private
importers and/or to end-users through FETCC under an overall plan
except where they are subject to special regulations for such procure
ments shall be screened by these criteria.

II. Importers applving for ordinary import foreign exchange
must conform to the' Procedures governing Import Foreign Exchange
Settlements and their applications shall be screened by FETCC according
to the following criteria:

(1) No consideration shall be given to an application in which
the commodity to be imported is not within the registered business scope
of the applicant.

(2) No consideration shall be given to an application for importing
a commodity for which there is no more foreign exchange available under
the commodity budget.

(3) Applications not in conformity with the stipulated procedures,
and/or without the necessary supporting document shall not be given
consideration.

(4) Applications in which the amount of foreign exchange applied
for exceeds the maximum limit specified in the Procedure Governing appli
cation for Import Foreign Exchange shall be considered.

(5) No application shall be approved in eases where the required
price quotations are not submitted, signed, and stamped according to re
gulations, or where the prices listed do not check with the prices pre
vailing abroad and the transaction shows a sign of possible illicit arbitrage.

(6) Approval will be given when the total amount of applications
for the respective commodities does not exceed the amount available
from the budgeted amount and the unit price, description and other
matters are found to be in conformity with requirements.

III. If, after deleting the disqualified applications, the total
amount of applications exceeds the amount of foreign exchange available
under the respective categories in the Commodity Budget, such applica
tions may be dealt with in the following ways:

[ 673 ]



,

(1) Priority of approval shall be given to those applications where
a lower import i cost compatible with quality or a lower maximum local
wholesale price Iare declared.

(2) Applications of importers who have registered as dealers in
one single category of import commodities may be given priority of
approval. '

(8) Priority of approval shall be given to currencies having a
larger balance in the exchange budget.

(4) Applications for import foreign exchange filed at earlier dates
shall be given priority of approval over applications filed at later dates.

I

(5) If the applicant is the holder of a Foreign Exchangn Certi-
ficates and has :attached a copy of the certificate to the application for
import foreign exchang-e settlement filed with Bank of Taiwan, his appli
cation may be given priority of approval.

(6) Aside from the foregoing, FETCC may allocate foreign ex
change to applications screened and approval under the same criteria
and such allocafions shall be made pro-rata to the various amounts ap
plied for. Or alternately, out of the total budgeted amount of exchange
then available for allocation, a minimum Basic amount shall be fixed for
each applicant above which basic minimum amount, exchange shall be
allocated pro-rata to the various applications.

I •

(7) If the amount of foreign exchange allocated to any importer
is insufficient to cover his application but is over and above the cost
of a minimum unit quantity of the commodity to be imported, the amount
of the allocation given may be increased or decreased so as to enable
the importer to import a minimum quantity of the commodity to be
imported.

(8) If the amount of foreign exchange alloted to an importer is
less than the amount originally applied for so that the unit cost, freight,
insurance, etc., must be increased proportionately, he may file with Bank
of Taiwan another application for the additional foreign exchange within
the limit of the' terms contained in the proforma invoice. -

(9) FETCC may designate traders applying for a certain category
of commodities to jointly open one letter of credit if it is considered that
the respective amounts of approval are too small.

IV. Applications tor ordinary import foreign exchange by end
users shall be niade according to the Procedures Governing Applications
by End-Users for import exchange and screened by FETCC according
to the following, criteria:

(1) Applications by End-Users for industrial raw materials shall
be made according to the items of supplies to be imported, their speci
:fications, quantities and amounts as contained in the Notice of Allocation
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issued by the administrative agency in charge of industry or FETCC.
No application shall be approved if it exceeds such specified limits.

(2) Applications by end-users under a special import budget or a
periodic import budget shall be made according to the descriptions, spe
cifications, quantities, and amounts in the Notice of Allocation. No
application shall be approved if it exceeds such specified limits.

(3) No application shall be approved unless it is accompanied by
seller's proforma invoice and unless the prices submitted are true and
competitive.

(4) No application shall be approved if it is made after the time
specified in the Notice of Allocation has already expired and has not been
extended on prior application.

(5) Approvals shall be given to applications in which all details
are in agreement with those in the respective Notice of Allocation and
in which prices have been found to be reasonable.

V. These criteria shall be implemented upon approval of FETCC.
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PROCEDURE GOVERNING THE APPLICATION FOR IMPORT
•EXCHANGE BY PRIVATE 'TRADERS

T. The: application for import exchange by registered private
traders shall be' governed by these regulations unless otherwise provided
for by laws or executiveorders of the Government.

II. Private trade~s should apply for import exchange in accord
ance with commodity classifications, amounts and periods of application
as specified in -the. periodic 'import commodity budget or special import
commodity budget as announced by' the FETCC.

III. The iperiodic import commodity budget shall be announced
once every two' months.. FETCC shall specify the dates for accepting
the applications for different. categories of commodities, or designate
certain commodities whose applications shall be accepted in different
batches in order to meet the market needs.

IV. The .categories of commodities, amounts, periods of applica
tion, qualifications of applicants, and methods of allocation in the special
import commodity budget shall be formulated and announced by FETCC
from time to time in the light of the market supply and demand situa
tion and the issuance of commercial procurement P /A's.

V. The 'categories of commodities whose import exchange is be
ing applied for by private traders shall be limited by the following:

I

(1) Commodities to be applied for shall be limited to the re-
gistered business scope of the respective traders.

(2) The commodity to be applied for in each application shall be
limited to only! one category of commodity in the Import Commodity
Budget.

(3) Application for pharmaceuticals, Chinese medicines, radio
equipment, food: stuffs, seedlings and other commodities whose trading
requires special 'business license as prescribed by administrative agency
in charge shall be accompanied by such special business license for exam-
ination. '

(4) Application for suspended or controlled import items shall
be supported by import license for import of suspended or controlled
items issued by the agency in charge.

(5) Commodities whose import shall he jointly applied for by the
respective tradel concerned as specified by FETCC shall be imported ac-
cordingly. . :

VI. Any trader applying for the exchange allocation for his im
port should give due consideration to the quota available for the com-
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/ in the import commodity budget and of his business capability and
«I not send in an application beyond the said limits. <,

~TCC may set up criteria to restrict the amounts of the applications
ent in by the traders.

T.~II. Applications of traders for import exchange shall be submit
ted to BOrr, Head Office and its Kselung, Kaohsiung and Tainan branches
for transmission to FETCC for screening, with the following documents:

(1) Importer's qualification card;

(2) Complete set of application for permission to import (Here
inafter referred to as "application");

(3) Foreign seller's proforma invoice in duplicate;

(4) An applicant in possession of exchange settlement certificates
may submit copies of such certificates together with his applications for
import;

(5) Declaration of maximum local wholesale price of commodities
to be imported (forms attached) :

(6) Other documents to be submitted as required by this Procedure.

VIII. Attention should be paid to the following matters in the filing
of applications:

(1) The name, trade mark, source of supply, quality" packing unit
(the quantity or weight contained in each unit) and all other specifi
cations, such as length, dimension, size, weight, grade, net content of the
commodity should be filled in detail item by item.

(2) In reporting the price of the commodity, the freight, insur
ance premium and fee for consular invoice should be listed separately,
calculated according to the total FOB cost of the import commodity in
additiorr'loct1i", listing of unit price on FOB basis. No consolidated price

-on CIF basis is allowed.

(3) All the foreign commissions, rebates or other foreign cur
rency receipts earned by the trader on the business should be correctly
and truthfully listed. .

(4) The Chinese name of the commodity should be given when
there is a Chinese name. If the name used for the commodity does
not signify the nature of the commodity, its technical name should be
given.

(5) Use of the commodity should be given if its use is not gen
erally known.

(6) Designs, photos, samples or written description should be sub
mitted for machinery or other special commodities.

(7) The number of registration certificate issued by the Ministry
of Interior should be given for import of pharmaceuticals which require
registration with the said Ministry.
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IX. Attention should be given to the following math

proforma invoice:

(1) The proforma invoice should contain the price of th
modity, the termsand the date of quotation or offer, signed or ch
by the supplier and counter-chopped with the seal of the applicant's ,

(2)'1'he offerer or consignor contained in the proforma invo.
should be the same as contained in the application.

I

(3) If: the offer is on CIF basis, the unit price, freight and in-
surance premium should be separately listed. If there is any variation
of unit pricej freight and insurance premium on account of increase or
decrease of goods to he bought, such variation should also be given.

(4) Reasons for varying prices for the same category of com
modity should be given.

(5) The latest copy of price lists currently printed and mailed by
manufacturers or their agents may be submitted to PSCI for reference
by the applicant, after putting on the seal of the applicant's firm on
such lists. Written statements may be made on subsequent applications
to the effect ,that the price of the commodity under application is con
tained on a certain page of the price list previously SUbmitted, and no
price list need be attached. However, when there is any change in
the price list,' notice should be given to the PSCI for registration from
time to time. ';

I

(6) Branch offices or general-agents in Taiwan of foreign man-
ufacturers may issue proforma invoices,but letters or cables containing
quotations or offers by the head offices or manufacturers concerned should
be submitted 'to FETCC for registration.

X. Traders should submit for record an undertakingusee at
tached form) I, to PSCI when they apply for import exchange for-i.the
first time in order to confirm that they will abide by the foreign ex
change and trade regulations, and various laws and executive orders
on currency, finance and commodity prices promulgated by the Govern
ment.

XI. Traders applying for import exchange financed by United
States Aid Commercial Procurement funds shall be governed by these
regulations unless otherwise provided for in the United States Aid Com-.
mercial Procurement Procedure.

XII. These regulations shall be implemented upon approval of
FETCC.
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