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NET VALUE ‘AND INDICES OF FOREIGN TRADE OF SHANGHAI

Possible changds in direction of the foreign trade of Shanghal due to the contraetion
of foreign exchange rates have already been discussed at some length in the last issue of
the Revew. In July, the forefgn exchange rates continued to fall, and with that we saw-a
decrease in value of the imports and an increase’ in value of the exports, In fact, the
export value fgure was the largest of all months since the opefilhg of local hostilities,
While the value of the imports decreased by 8.4 million dollars according to Customs returns
with a lowering of 16.7 in index and by 1.6 million dollars according ‘o our revised figurea
with & lowering of 8.2 in mdex, thé value of the exports increaged by as much as 16.5 million
dollars with a gain of 85.1 in index. Therefore, as the combined result of the two changes,
the increase of the total value of trade stood at about 8.1 million dollays accompanied by a
gain of 8.4 In index and at about 14.9 million dollars accompanied by a gain of 15.8 in index
in accordance with the Customs.yeturns and the revised figures, respectively. The revised
figure for the total value of trade in July was already larger than the corresponding figure
for, May. In the following lines, we will try to give a resume of the import and export
trade for the month with figures for the prekus month .as the bhasis of comparison,

‘8o far as the revised ﬁgures are concerned, the value of the import trade only decreased
by a little over one per cent as compared with the prevmus month—a change which was,
indeed, not very  significant. At the same time, comparing the_valie of the thirty-two
import groups in July with preceding June, the cases of gain numbered as many as seven.
teen, while the cases of loss counted only fifteen, so that there were also no disecouraging
signs in evidence. The changes of groups upward of one million dollars are given in detail
in the following table:

Name of Group - Value in July "Compared with June
{1) Cotton, yarn and thread .. .. vh ee e =X .7 $35.754,399 —$8,714,849
(2) Cereals and cereal ﬁour e e e e aa e 18,537,744 + 4,818 36’?
(3) TobBeeo .. .. .. v e e ee e e ae s 7,815,288 + 1989253
(4) Timber .. CTTEETETT . e e e 877,359 - 1,930,’?48
(5) Chemicals and pharmaceuticals .. .. .. .. P 9,688,632 + 1,824,270
(8) Wool and manufactures thereof ... .. .. .. .. *4,807,791 -+ 1,218,310
(7} Sundries . T ~ 4,806,008 — 1,142,994
(8) Coal, fuel, pitch a‘nd tar v e ee e e s o . 4,698,789 + 1,072,197

As shown by figures in the above tab'e, the value of the cotton, yarn dnd thread
group decreased quite heavily in July. The cause of that was, of course, the reduction
of cotton'imports -The import value of this commodity stood at $44,246,957 in June but
dropped to $35,526,971 in July, the decrease—$8,720,986—thus shown having gone beyond the
decrease in value of the entire group. Cotton is rather a special 1mport item in this
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metropolia. Its reduced. import value in the present instance apparenfly pointed to the fact
that the influence of falling exchange rates htad begun to be felt by cotton importers.
As the value of the cotton, yarn and thread group was now still by far the largest of all
import groups, it is not difficult to see that a depression of the import trade as_ a whole
would come in coming months if the xalue of that group should go on decreasing unintgr—
ruptedly. Aside from the cotton, yarn and thread group, the timber group and the sundries
group also each suffered a decrease of more than one. million dollars. A study of their
decreasing tendency and the conditions under which the decreases were brought about
shows that the changes may, perhaps, be also charged to foreign exchange rate fluctua-
~tiens, - Among the groups that registered an increase in value, the first and foremost was
the cereals and cereal flour group, the sudden expansion of which was due to the increased
importation of foreign wheaf. With the prices of rice and wheat flour rising constantly
in the local market, a development like this should, of course, cause no surprise, but what
should ‘be noticed here was that the import price of foreign--wheat in July had risen by
1.26% ns compared with June if measured by C.G.U. figures and by 14.33% if measured by
revised figures in standard dollars. The goods included in the tobacco group and the wool
and manufactures thereof group -should be- classed as luxuries, yet, in the month under
review, the value of each of the two groups mcressed by more than one million dollarsa.

The increases and decreases treated above however, hold true with the value figures
for the-import trade only. As the rate of conversion of C.G.U. into standard dollars as
‘calculated out by us had changed from $4.947 per C.G.U. in June to $5.586 in July; thus
marking a rise of 11.8%, the quantity of goods imported into this pert in the latter month
should see, by groups, an over whemming number of decreases; for, unless there was a fall
of prices of the concerned goods, the five “‘groups—namely; (1) the silk and manufactures
thereof- group, (2) the miscellaneons metal manufactures group, (3) the fruits, seeds and
vegetables group, (4) the chinaware, enamelledware, glass, ete., group, and (5) the stone,
earth and manufactures thereof -group—which ‘inereases less than 11.89% in value in.the
month must suffer a decrease in quantity by way of inference. Studving the import trade
in July. there are alsgc two points worthy of being mentioned: (1) that the goods imported
during the month were, probably, to a large extent, ordered from abroad nrior to the recent
slump- of local foreign- exchange rates and, being so, would not decrease appreciably even
if the slump was against the interest of impnrters; and (2) that the foreign exchange with
which the imports for the month were paid was, at least partially. purchased before June 7,
so that for those imported goods paid at the rates of exchange before the slumn, there
was no cause that they should become diminished, Therefore. it was wenerally anticipated
that the heavy fall of the import trade will, perhans, begm in either August or.September.

‘Since the contraction of foreign exchaage rates, there has been the tendenev toward
a rise of exvort nrices as well as toward an increase of the quantity of roods to he
exported. With this double impetus, the value of the exnorts in July inereased quite suddenlv.
Comvering the value of the_thirty-one export grouns in the month with preceding June,
thoueh there were only five grouns registering a decresse. the - number of rrouns that showed
°n increase was ad large as twenty-six. The fact that while cne of the former five groups
lost a little over five hundred thousand dollars, the decreares in the other cases each
measured nn more than thirty thousand dollars mav be taken as a negative proof of the
geners! tendency toward expansion in the month. Providing materials for further discus- -
sjon, the followmg six groups each increasing more than one million dollars in value in July
are given:

Name of Group | - "Value in July Compared with Jun
(13" Animals and animal produets ., .. .. .. .. .. $10.448.741 + $5.827,030

(2) Textile fibres . .. .. .. .. .. . .. .. .. 9.835,581 + 8,208471
(3) Piece goods - ., ' e - 8,187,247 + 1,407,594

{4) Yarn, thread, plalted and kmtted goods s e 3.487.988 + 1,341,085

(8)  Ores, meétals and metallic produets .. .. .. .. .. 287,118 + 1,277,494
(8} Sundries e er ae e ae e e e e e wel 2,613,667 + 1,087,854
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In the above table, the figures representing the increase. of the animals—=nd animal
products group and that of the textile fibres group are at the head of the list. But, in
view of the fact that the major increases were the gain of about 1.9 million dollars belonging
to the export of bristles and the gain of about 2.4 million dollars belonging to the export
of moist and frozen milangé of whole egg of the animals and animal producta group and
the gain of about 2.9 million dollars belonging to white steam filature smilk of the textile
‘fibesa group and that these goods, though either manufactured or packed at Shanghai, were'
derived from inland districts in their crude form or in the form of raw materials, the trade
prospects of these two groups would depend, to a large extent, upon the future conditions
of communications between here and the hinterland. The major increase of the piece goods
group—the third group in the table—waa the gain of about 0.7 million dollars belonging
to the export of cotton shirtings and sheetingd, As the raw material of these cloths was
cotton which, in the present state of affairs, was mostly supplied from abroad, it seemed
probable that tHe tFade of the group would not show any unusual expansion in the future,
And what wa#8 true with the last mentioned three groups was dlso true with articles for
export in general. In a word, Shanghai is only arr industrialized treaty port; it does not
possess any primary sources of p ction, such as enjoyed by an agricultural or a forest or
a mining district.  Should 'supply of native produce and raw materials from the interior
decrease by degreea to the point of exhausion in the future, the export trade o{ this port
would not certainly prasper all by itaelf. We find- some consolation, however, in the fact
that, under the present circumstances which are favorable to exports, there is Feason to
believe that the supply of native produce will keep on arriving and multiplying.

The value of trade with British India iA July lost a part of its former gains on
acéount of the decreased importation of Indian cotton, In the same month, as & result of
large purchases of white steam filature silk and bristles on the part-of the United States,
the American share of local foreign trade saw a material gain, Thierefore, arranged accord-
ing to the order of magnitude, the value of the American trade here again ranked first among
the principal eountries. Comparing on the basis of export figures, the second place went
to Great Britain_and the third to France, Comparing on the basis of imports and that of
the total valae of trade, British India was ranked second and Japan the third. The figures
for the value of trade with the prmcipal places in'July and those for increaszes and decreases
as compared with June are gwen separately as follows:

IMPORTS TOTAL

EXPORTS ~ Castona - Revised Customs Revised
- Returns Figures Returns Figures
Actual Value for July '
U. 8. A ...... seeses  $10,458.018 $11,159,602 $26,017,337 $21,612,8620 $38,470,388
JAPAN - L. i 1,603,818 7,705,928 17,065,488 9,200,744 19,569,304
Germany ........... . 2,009,405 6,198,877 14,438,849 8,203,082 16,449,264
Great Britaln ,....... 6,909,620 8,737,238 8,712,931 10,646,853 16,622,561
France ............ 8,628,617 618,172 1,429,541 4,241 689 5,068,068
British India ....... 1,308,381 12,953, 533 30 TO,681 14,261 914 31,608,062
Hongkong  .......... 4 990 402 503,869 " 1,174,718 5,494,271 6,165,115
: ) T .Compared with June _

U. 8. A, ...... eeean +5 183 303 - 238,187 42,474,638 +4,945,22¢ 47,858,031
Jap&n C asa b e T As e + 3!4'32 — 5%’ 505 + 967’159 i 52{)|073 + 970!m
Germany ......... « 4 261,468 — 272,145 ~ +1,084,8349. — 10,679 = 41,3458th
Grest Britain ....... +3,763,611 — 877,412 — B1B,864 +2,886,1980 . _ 42,044 747
France ......ocvvens 41,882,222 . — 160,837 — 148,146 +1,731,686 + 1,784,076
British India ...... e 889782 - .=d,T28 879 8324382 4,339,147 —5,934,560
Hongkong .......... +1,219,812  — 614,167 —1,134,6580 4+ 605645 - 4+ 85,162

Setting against figures a year ago, the value of imports and thet of exports in July
both showed an increage. While -the export trade expanded by 22.0 milliorr dollars with
a rise of 46.9 in index, the gains of the import trade were approximately 848 million
dollars with a rise of 69.2 in index in the case ¢f Customs returns and 105.2 million dollars
with a rise of 204.7 in index in the -ease of revised figures; hence the tota]l value of trade
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‘increased by 56.8 million dollars along with a rise of 58.5 in index measuied by Customs

;etuma and by 127.8 million dollars along with a rise of 130.8 in index measured by revised
gures. '

TONNAGE OF VESSELS ENTERED QND CLEARED AT THE PO_RTOF SHANGHAI
Affected by the extension of the Japanese blockade along the Cenrtal and the South

China sea coast, the “¢ohiditions of water communications between Shanghai and treaty
and non-treaty ports in July fared worse than formerly. According to statistics compiled
by the Maritime Customs, the tonnage of vessels in the for and from Chinese ports group
during the month was 456,035 tons, decreasing by 159,879 tons as compared with preceding
June, and that in the for and from inland places- group was 157,266 tons, decreasing by
85,515 tons by the same comparison. The tonnage of vessels in the ‘latter group- had
decreased uninterruptedly for a period of 4hree months, so that its figure for the month
under review had become the smallest figure on record since December, 1937. The tonnage
of vessels in the fér and from abroad group, on the other hand, increased slightly in July,
the gaina being an addition of 52,468 tons for arrivals, one of 92,650 tons for departures and
an increase of 148,018 tons for the group as & whole, During the middle of the month,
a heavy wind and rain storm swept ovér Shanghai. While it was in progress, the sailings
of all ships laying anchor at the port were suspended. '

In July, the largest and the second largast figures for the tonnage by flag in both the
for and from Chihese ports group and the for and from abroad group belonged respectively
to Great Britain and Japan. The individual figures for other nationalities were, with the mere
éxception of the 130,013 tons under the German flag in the for and from abroad group,all
beiow one hundred thousand tons, . Comparing the tonnage in July with June, the fighres
for the Gérman, the American and the Dutch vessels in the for and from abroad group all
showed an increase but that for Japanese vessels underwent a decrease. In the for and
from Chinrese ports group, a tendency toward decrease was found with most flags, and the
two outstanding cases were the decreases in tonnage of the British _and the Norwegian
vessels. At the same time, along with that under other flags, the tonnagé under the Japanese
flag also declined.« Up to July, the tonnage fizure for the Japanese flag had continued to
decrease for three months in_the case of the for and from abroad group and for two months
‘in the case of the for and and from Chinese ports group. Such statistics would, indeed, be
worth some moments of reflection, if they ‘were in agreement with actual conditions, The
following table shows the tonnage figures for all principal flags in the month under review
a8 Well a3 thelr changes as compared with preceding June:

Tonnage in'July _ Compared with June
Name of Flag For From For& From For&®From  For& From
: _ Abroad. Chinese Portas Abroad Chinese Ports

British ., .. .. .. .. .. 594,206 232,363 +101,318° — 56,783
Japanese P 360,655 100,516 — 14,208 —. B,258
German e ee er e 130,013 22617 <+ 48,970 — 24,009
French v vv o0 oh a0 s 94,083 1,287 + 2511 — 3,801
Norwegian .. .. .. .. .. 83,204 26,504 ~ 2,004 — 48,974
Dutech .. .. .. .. .« .. 50,796 31,068 + ‘20,184 — 14,129
Ameriean .. .. .. .. .. 59,216 308 o 20,584 —. 458
Danish .. .. .. .. o 50,845 17,282 "4 8,018 4+ 2,820
Other flags .. T . 72,000 24,082 — 35,180 — 11,201
Total .. ¢ «4v v oo .+ 1,498,877 - 458,088 4+ 145,018 —159,879

The changes shown by & comparison of the tonnage figures for the month under review
with July, 1988, are an increase of 600,033 tons for vessels in the for and from abroad
group, consisting of 276,101 tons from the entering category and 323,982 tons from the
cléaring category, a decrease of 47,589 tons for vessels in the for and from Chinese ports
group, a decrease of 212,468 tons for vessels in the for and from. inland places group and
a net increase of 339,976 tons for the total of all groups.
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INTEREST AND DISCOUNT RATES IN SHANGHAI

In the interest and discount rate market in July, ‘there were two events worthy of
being mentioned. On the one hand, according to the new. regulations by the Joint Reserve.
Board, legal tender notes were made available against the $22,000,000 credit balances of old
“Wei Wah” checks depogited by local modern and native banks with the Board" starting from
the  4th’ of the month, in weekly installments, within a period of twelve weeks. As a
result of the measure as well ag the issuance of mew “Wei Wah” certificates amounting to
$50,000,000 for circulation on the same day, the mediam of exchange had grown in volume,
and the conditions in the local financial market seemed-to be gradually approaching toward
stability. On the other hand, there was the continual inflow of North China bank notes
through the channel of a certain party for tapping foreign exchange in the local market,
In order to stop the abuse, the Shanghai branches of ‘the Bank of China and the Bank of
Communications unofficially decided to refuse, except in small amounts, the acceptance of
these notes beginning {with the 17th. Later, on receiving instructions from the Government,
these notes were again: acceptable but on condition that the payment of their counter—va]ue
be made in places under the control of the Government. Due ‘t_flTEEe oceurances, s section
of the people in Shanghai was somewhat disturbeéd, and their rervousness afforded a chance
to the “black market” discount rate for “Wei Wah” bills to soar to unprecedentedly high
levels. The movements of the gquotations of individual interest and discount rates in the
month under review may now be related; as—follows:

An aﬁmpt rise of the native rate of interest took’ place in preceding June. During
the month of July, the:trend, however, gradually went downward. While the rate from the
4th to the 8th was 20‘ cents which was the same as that at the end of the last month, the

“quotation dropped by|2 cents to 18 cents during the week from the 16th te—the 15th.

A further fall of 2 cénts was noted when the rate was guoted as 16 cents from the 17th to
the 25th, though the /figure again went back to 20 cents from the 26th till the'end of the
month. On aecount of the fact that the rate dropped rather slowly as. compared with the
rapidity with which it rose during the previous month, the average for July was still as
high as 1817 cents and represented a gain of 0.05 cents over that for June. The tendencies
of the quotations of the ¢ill logn rates and the discount rates for bankers’ bills were roughly
the same as that of the native rate of interest. The call loan rate and the discount rate
ag anplied to “Wei Wah” bills were both 28 cents from the 19th to the 30th in the month
of June. During July, they rose to 30 cents on the 4th and dropped to 25 cents on-the 10th.
After the latter date, no changes were recorded.. The average for July was 26.04 cents

heing higher by 2.84 cents as compared Wn‘.h the last month’s figure. . The call loan and
diseount rates ag applied to cash dealings. on the other hand, was quoted at 30 cents from
June 19 to Junme 30. On the 4th of the month under review, the rates suddenly rose to
88 cents but again fell to 28 cents on the 10:th, the latter q’te being salso mamtamed
throughout the rest of the "period. ‘Thus, the average rate for fhe month was 30.08 cents
which was 3.08 cents higher than the cai-reqnondmg figure for June., As to the “black
market” digcount rate for ““Wei Wah” bills. due to the manipulation of speculators, the
‘highest auotation wag the $265 on the 29th and the lowest quotation the $90 on the 8th,

The monthly average, $155.41, represented a gain of $90.96 over the previous month.

Comparing the'various figures for J uly this year with the corresponding month a year
ago the native rate of interest was higher hy 8.17 cents, the call loan rate and the discount
rate for bankers’ bills as applied-to “Wei Wah"” transaetions each by-6.04 cents, the eall
loan and discount rates as applied to cash transactions each by 5.08 cents and the “hlack
market” discount rate for “Wei Wah” bills bv $105.76, an mcrease ~of more than threefold.

VOLUME OF TRANSACTIONS ON SHANGH Al (FOREIGN) STOCK EXCHANGE
AND THE STOCK INDEX

~ The turnovers of *corporation stocks and corporatlon debentures were both smaller in
July than in June. While in the case of corporation stocks the decrease was about 1,565
thousand ‘ghires;- thus reducing the figure for July to only apprommately one half of that

OB —



RAREAN LA LLLE =+AEANR

BB LR AR © LR  SLRBE 2 2 BB LXREAZ.
A O ARERGHRRE S - A BHRO - OARRESZ— « A~ BERO « ZET
REHL— Aoammmkmzimﬁm&maumm N B NN BWR & o £
ST A DR T R B A= +—T » BEEKIN > R > R TR+
LEZAHERFHA—N - AT o BARMERSR > STOMSBRET » “FARBREL
BEASH =T » RARMERKA 2% - RIS 2 op TR -1 B 240
W T o FEY  MERMZHE  EFARDN > FRRMSBAR  RERAMRE
B LA A B RRERG » MATEMBLENOK 5 SRR R - S b N
SRNEEFES 0 RBEMUNES o AHA BRI > SHHHR MRS o EOZEMERS
S ¢ REHBCH SZ bR o T o BAGR BTNIT TR o SETE WA RSN SEIE A RTR 0
AHLBZZEREMAR » HLENR SR » RUET FOFBIET o SMHN == BN
WRAN AER ) SHCRTFEREE-A > AR E-ARS  RAETNRASSE
5E o i FRMMERATR A BB REEKERN ) BRENUESBR RSN  SRRSRR
HERBM= A B RN RERR B b BB X BUENK o A BP0 BN LR
HEEB » Z=OR T REBRZ > EA0OR  ZHHERZ » MOO » REY » ik &
TS SIS S 2400 (BABREZRQDRE SN - % LAARAST T
W08 2 ARRBE «BIRAEA R ZRAEME DIFRAS T  WES LU O RBEZT 4
BMAT | 2RI

A B AEMB RN ENE 4 LA T3 b HEBE-T  ANTREALE.

kA M - TORBEALIA A > HHRO - —xxﬁﬁﬁzmu:gﬁﬁm
AR ZORNEHHZHE,S = Bﬁﬁﬁ— 2 =730 ¢ Oox?&'—gﬁ‘Zﬂ.A o
lﬁﬁ%ﬁﬁgéﬁﬁﬁﬂ%ﬁﬁ%ﬁ

 RABSETSRARTR  ARESRF R EEEEOBRASELSE  HERBRS
= Rﬂﬂiﬁ%m A A+LH bk BB RARE » - A H BRETRBIA I BEY
B > FEHS KRR » Soh RS LS RS DT A 4 - REREHABB—E
b 0 =HERY 0 - B Uk R AR B RARZLER FAHBF
AP z—%T 0 =+ BAKY > =+ —BRB— R+#ﬁi+i§m-,# IR lifd: Y oL
REHF o B — A BEEH ENEL > BEALRBILZHT » SR = SN B
BARZ S z-BH » SEATAXNS 2B 2 LRSS - BXARIRYESRE,
K EAREE B 0 UEATEZ RSN » EIRREBEES « = BERBEA - —~ > HIER
MB—O-F  BEHBEGL = @RISR < 5 SHERIEBEL - — » SULREBEBL, -
ko EMAKEEZBE » EEPESRNELSRRETHEMMG LEAEESE > Gl Ta
(~)$£Lﬁ&ﬁ*ﬁzm%éﬁﬁ&%2$ﬁ(“)*%¢$%E£&&*@ﬁ VHIA
PR ISIE O B TR A TS » S— TR ZERME o
L LARAEMERARER A R BETWES  HEER - 8o BEB~T 0\
BEERCTI « = FER—t « O BN « 1 > BRI —L « = BB~ .

—256 —



VL. vt-,?No.'s' THE CHINESE ECONOMIC & STATISTICAL REVIEW  Algust, 1939

for June, the decrease in the case of corporation debentures was no more than 478 thousand
dollars. During the month, the local financial market was stili very*tight. On account of
‘the fact that money in circulation was rather scarce, the daily turnovers of corporation stocks
fluctuated,. during the first half of the month, between a maximum of 33,004 shares.on-the
11th and a minimum of 1,805 shares on the 8rd, and, due to the additional fact that the
first of the month was a holiday, the total turnover for the first fifteen days was only some
190 thousand odd shares. Due to the weakening of the Iocal foreign exchange market
starting on the 18th, the trading of corporation stocks saw much activity in the second half
of the month, and this was especially true in the case of rubber stocks, apparently because-
the earnings of the latter. were—calculated in-Straits dollars, one unit of which was now
worth about seven dollars in Chinese currency. The figures for daily turnovers, however;:
showed a slight decrease by the last two days of the months when political developments
in both the Far East and Europe ‘continued to be erratic. During the second. half of the
:.month the largest daily turnover was the 214,805 shares on the 21st and the sinallest the
6.823 shares on the 17th. The. figures for the rest of the days were in the neighbourhoed.
of one hundred thousand shares, Throughout the month, the shares of the Ewo Cotton Mills,
Ltd., remained to be the most welcomed stock on the market. Their volume of transactions
wag 11,000 shares for the week ending July 7. The figure for the second week was 17.390
shares and, for the third and the fourth weeks, increased to 42,920 and 128,989 shares,
respectively.” During each of the last twb weeks, there were about ten kinds of rTubber
stocks that enjoyed a trading record of more . than twenty thousand shares. -The daily
‘turnovers of corporation debentures during July were also comparatively large for the first
half of the month and comparatively small for the second half, but the differences between
the two sets of figures were not as wide as in the case of corporation stocks. The name
of the onlv individual debenture that is worth mentioning here is the 5% 9% bonds of the
Shanghai Power Company, the turnover of which stood at $75,000 and $70.000 for the first
and the second weeks but increased to 3139, 000 -and-$200,000 for the third and the fourth
weeks. respectively.

The pricés of corporation stocks were comparatively stable during the first half of
July. They, however, went up following the increased trading in the market during the
second half of the month, The lowest point of the index of the orices of stocks was the
£1.64 on the 3rd and the highest point the 64.86 on the 24th. The monthly average was
63.09, being 0.43 lower than the same figure for June,.

Comparing the figures for July with the corresporiding month of the preceding year,
there are an increase of 829 thousand shares for the turnover corporation stecks, an increase
of $1.161 thousand dollars for the turncver of corporaﬂon debentures-and a rise of 17.74
for the index of the prices of stocks.

COST OF LIVING INDICES OF SHANGHAI WORKERS

The month of July saw the general index swing up agaln to the new height of 188.56,
showing ‘a further jump of 12.41 points as compared with that of June,” When the July
index is eompared with that of the preceeding month, the same month last year, and the base
‘vear ‘1936, the increase is 7.05%, 20.989%, and 88.56%, respectively. Consequently a dollar
in July 1939 has been reduced in its purchasing power to:$0. 5303 of its 1936 value.

Comparing the group indices with those of June, food shows a rise of 9.56% ; rent,
4.67% ; fuel and light, 5587 ; miscellaneous, 0.46% o3 and clothing remains almost stationery,
the drop being only 0.07%. ' ' '

The second 'inquiry of rent for the year was conducted in July. .. The July rent index
~of 282.41 shows an increase of 4. 87 over the January-June figure and an increase of 9.37¢,
ag compared with June-December, the preceding year. As to the different types of houses
mvestlgated rent of two-story houses with no courtyard has inereased by 6.919% over the
first six months of the year; that of two-story houses with courtyard, 6.69%; and that of
one-story houses, 0.90%.

- 0BT
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Rent is found to have been increased in 29.81% of the houses investigated, among
which 17.24% are in the form of increase in water charges, 6.90% are the result of increase
upon new -tenants when the old ones have moved out, and 5.17% are in the form of
& moderate flat increase in rent. Since the beginning of the hostilities, rent in Shanghal
has been increased at least once or twice for most of the houses. In order to protect the
tenants against unressonable increase in rent, the Chinese Courts have turned down
applications for increased rentals over 20% and recurrent jumps in rent within a short
period of time. It is found, therefore, ‘that the sublessors, alleging upon the faét that there
has been an increa%e im-the number of occupants in the sublet rooms and that the water
billa have run high, have often chosen to impose . mcre{zsed water charges  rather than
increased rentals upon the subsequent tenants. As the increase is often disproportionate
to the actual increase in expenses for water, it is really a disguised form of increase in rent.

The price of rice showed a decrease at the beginning of the month, following the
sharp rise in June, The decrease continued due chiefly to the unloading of stocks by hoarders
in view of the damp and hot weather. On July 17, after consultation between the Rice
Guild and the Shanghai Mumclpal Council and the French Municipal Admmnstratlon, a new
notice was issued that the price, until further notice, of first-grade rice is not to exceed
$20 per shih, and the price of See Mee (Sien rice) is not to exceed $16 per shil. Immediate-
ly after the setting of the new limit, came the drop in foreign exchange on the 18th. The
rice dealers began to lay in stocks in anticipation of an increase in the price of rice as a
resuli of the adverse exchange rate and its effect upon. importation of foreign rice. The
price-of_ rice turned on &n upward trend. The new.price limit was still being observed, but
it was found that rice of in‘_ferior quality had been put up by dealers to be scld within the
price limit while good quality rice was virtually out of market. Further confusion was
created ‘in the rice market toward the close of the month. Secret transactions were reported
to have been made in the market. Such transactions were done w1thout formal contracts in
order to evade the restrictions of the authorities,

. Aside from rice and refnt a general increase in price was shown except a few items
which remained unchanged or showed a slight decline. Under the food group, meat and
vegetables showed the biggest increase, Salted pork increased by 59.78% over the June
figure, fresh pork 11.52¢;, chin-tsai 41,829, turnips 27.27%, and allium odorum 25.76%. The
rise in the price of fresh fish, frgsh duck’s eggs, and white. sugar was also remarkable,
Under the fuel and light group, coal briguettes were sold at as high as $2.60 to $2.80 per
100 chin toward the end of the month, the average price for the month being $2.08, showing
an increase of 14.64% over the preceediig month.

PRICES OF STANDARD COMMODITIES

From June to July, the prices of the five standard commodities compiled by this
Institute ‘showed a unanimous rising tendency. The upward movement which was more
marked in the ciwe of standard cotton and standard cotton yarn than in that of the three
other artiéles, revealed an increases of $9.27 or a rise of 12. 2% for the price of standard
cotton, $26.7 or a rise of 6.09% for the price of standard cotton yarn, $60.0 or & rise of 2.6%
for the price of white steam filature silk, $0.09 or a rise of 1.99% for the price of standard
wheat flour and $0.35 or a rise of 1.8% for the price of Changshu rice. The principal cause
for the rise in price of these commodities was all. common; that was the influence of the
fallmg- foreign exchange rate bringing to bear on the price level. The pri¢é of Changshu
rice stood at $21 after the resumption of business during the first five days of the month.
Later, when_the weather was hot and disadvantageous to the hoarding of rice stocks, it
declined incessantly and, on the 17th of the month, touched the low level of $19.6. -But
following the drop of the foreign exchange rate,’ the rice market started on an upward
trend which was characterized by higher prices for all varieties until on the 28th, the
unofficial price of Changshu rice reached $24, thus, establlahmg' the new: peak-pomt
on record. Comparing the figure w1th the quotation on the 15th of the month adopted in
the series Table §-6, there was also a gain of $4.1. As to the markets of standard cotton
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yarn, standard cotton and standard wheat, flour, the price Buctuations before the 18th
were all narrow, . The reason was partly found in-the fact that since the tightening of the
money market last month, the local banks has refused to grant loans with cotton or -cotton
yarn as mortgage, thus dealing a:heavy blow to the activities of speculators, and. partly
Pelated to the poor business of wheat flour which was, in turn, due to the refusal of pay-
+wments in ordez checks on the part of flour mllls and recent abundant arrivals of wheat,
the latter also making the rajsing eof the price of wheat flour difficult. After the 18th
of the month, however, tHwiﬁ"lcee of the three commodities went up one after another.
The standard cotton yarn -seeming to be more sensitive increased by forty to fifty dollars
in & few days. Then a fall in price followei. On n account of the fact that the local cotton
mills now mostly purchased their raw material ‘directly from.abroad, the business of native
“cotton. was actually very limited even after the 18th. But influenced by the sudden apprecia-
tion of Indian. cotton, the quotatlon of standard cotton also shot upward.. During the first
twenty-one days of July, thé price of standard wheat flour was uniformly _quoted at $4.65
in -cash. Then, there was an increase of ten cents on the 22nd and another ten cents on
the 23rd. On the 29th, the rate further rose by fifteen cents to $5.00. ~It may be remarked
in passing that the local flour mills had, in fact, stopped refusing payments in *Wei Wah”
for parchases of wheat flour starting from the 15th. Outport merchants wishing to buy second
_g.t:ade..wheat flour with order checks were then only required to pay an extra thirty cents per
bag as premium. But, due to the soaring of the discount rate for “Wei Wah” bills during the
later part-of the month, the practice was renewed on the 27th. Whereas-theprice of white
steam fialture silk rose continually during the month under review with .its quotations
standing at $2,320 on the 5th, $2,360 on the 15th and $2,400 on the 25th, the supply of coconns
on the local market was now manipulated by the Japanese, and, as a result, most of those
Tfilatures within Settlement limits which suspended their operations last month, still remained
‘closed during July. It was reported that the largest silk exporting firm here at present was
the Mitsui & Co., who traded on hehalf of “the| Central China Silk Company.”

Comparing the various figures for July with the same month last year, an mcrease
in price was also seen in all cases. While standard cotton yarn rose in price by $129.54,
standard cotton by $42.50, standard wheat flour by $0.19, Changshu long rice by $6:30 and

white steam filature silk by $1,160. 00 the gains in percentage were 37.8%;, 98.8%, 4.2%, 46. 3%
and 96.7%, respectively.

INDICES OF SHANGHAI FOREIGN EXCHANGE RATES, SHANGHAI GOLD BAR
" QUOTATIONS AND NEW YORK PRICE OF BAR SILVER

_ After the slump in June, the official T. T, selling rate for pound steriing as- quoted
by the Shanghai and Hongkeng Banking Corporation dropped to 61% pence and that for
U.S. dollars to US$125; for the remaining part of che month, The above rates stood
unchanged as late as the 17th of July. On the 18th, however, because of the fact that
huge amounts of North China bank-notes were brought to Shanghai by a certain party for
the purpose of absorbing foreign exchange, the Anglo-Chinese Foreign Exchange Stabiliza-
tion Fund was again forced to withdraw its support from the Shanghai market. Ags a result,
the British exchange on that date went down by 1% pence. While the rate did not change on
the 19th and the 20th, there was a further fall of 1 penny on the 21st, The American
-exchange went down by US$27% on the 18th and by US$!/,4 on the 19th but made no change
on the 20th; and, on the 21st, it again dropped US8$115/,,. The tendencies of the French,
the Japanese and the German exchanges were generally the same as that of the U. 8; dollar,
Although, from the 21st till the end of the month, the British exchange persistently stood
at 4 pence, the American exchange at US$734, the French exchange at 294 francs, the
Japanese exchange at 2815 yen and the German exchange at 19%4 marks without a smgle
change, the average figures for July were already very low when compared with the previous
month. As a result, the“foreign exchange rate indices compiled by this Institute showed
a fall of 6.3 points for the British index, 6.1 points for the American index, 10.5 points for
the Japanese index, 7.3 points for the French index, 3.6 points for the German-index,
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7.1 points for the general index of. foreign exchange rates and 6.7 points for the general
chain index. It may be noticed that, in-both of the past two months, the fall of forsign
exchange rates came immediately after the suspension of operations of the Anglo-Chiness
Foreign Exchange Stabilitation Fund on the local foreign exchange market.. This may
gerve to demonstrafe (1) that the determining of the foreign exchange rate leve! in Shanghai
was entirely in the hands of the Government and (2) that the Fund was by no means near
the point of depletion: that it sometimes let the exchange rates temporarily drift downward
to freely find their new level without glving them its support was simply a means by which
to deal with wicked forces, ' '

'Qompaﬁng? the index figures for July with the corresponding month of the preceding
yeay, the fall in points was even more marked, namely; the British index dropping by 14.4,
the American index by 16.8, the Japanese index by 24.2, the French index by 17.0, the

German index by 9.4, the general foreign exchange rate index by 17.2 and the general
‘¢hain index by 16.1. DR

. The price of New York bar silver-in the open market in July was quoted at 87.75 U. 8.
cents from the 3rd to the 5th, being § U, S. cents lower thah during the corresponding days.
of the previous month., Then, it dropped to 36.50 U. S. cents on the 6th and further
dropped to 34.75 U. 8. cents on the 10th, Therefore, the index figure for the price of New York
bar silver in July lost 10.9 points as compared with the previous month and 12,0 points as
compared with the corresponding month of the preceding year, The revised Monetary Bill
prolonging the monetary powers of President Roosevelt was approved in the House of
Representatives on June 80. Inspite of the filibustering tactics of Republican Senators, it
was, at- last, also passed in the Senate on Judy 6, at the noon ¢f which date the U.S, Treasury’
formally resumed the buying of foreign silver and fixed the official purchasing price at
86.76 U. S. cents, the latter being, however, lowered to 85.00 U, S. cents on the 10th of the
month. —There have been many rumors concerning the purchasing price of silver in, and the
gilver purchasing policy of, the United States in the future. In our opinion, although there
seems to be the possibility that the price of New York bar silver will continue jta downward
trend, the complete suspension of the purchases of foreign silver by the United States would
not likely become a fact '

Compared with those in the corresponding month of 1938, the foreign exehange indices,
and the silver price index in July revealed a prevailing downward tendency. While the
index of New York silver loat 12.0 points, the British exchange, the American exchange,
the Japanese exchange, the French exchange, the German exchange, the general index of.
foreign exchange rates and the general chain index suffered a fall of 14.4, 15.8, 24.3, 17.0,.
9.4, 17.2 and 16.1, points, respectively,

~ In the last issue of the Review; two complete lines between lines 24
and 25 o;z-"page 229 were left out in the process of printing. The 1907‘(’5&
to be inserted are:  “..,.meantime, the Gop_émment must satisfy
Shang)mi’s tnsatiable demand for foreign 'é"xch’aﬁg;e in order to inspire

confidence, one stmply betrayed not only one's ignomnce' of what was...."”
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ECcONOMIC . NOTES
July, 1939

PUBLIC FINANCE

Regulatipns governing a new tax, to be known as the Emergency Period Excess Profits
Tax and to be levied in addition to the Income Tax, were officially announced on July 9
by the National Government. _All commercial and industrial enterprises, whether private or
jointly financed by the Government and private interests, with a capital of $2,000 and over
and with profits exceeding 20 percent of their capital, will be required to pay the new
tax. Profits from rentals or property above 15 percent of the property’s value will also be
subject to payment of the tax. The tax is to be considered as a Central Governmient tax,
to be collected by the Income Tax Office. Enforcement of the tax will be retroactive from
January 1 this year and will be payable annually or monthly according to the nature of
the profits. The rate of payment dépends on the percentage of profits in relation to the
capltal as follows ;:—

Percentage of Profit . Percentage Payable

© on Capital ~in New Tax
2025 .. v, e ‘e [P NP e ‘s PRV . e 0
30—40 [JK% vh T e e . .. s . [ .y e LN [ 20
40—50 . ¥ ._‘;_,-o [ . .. e ‘s owe L L .. e “n : 30
M ;- . [ L) Tmoa - . - [ v a L] .ll l.. .. 40 )
OVQI‘ sopercent A .. LR ] .u.c Loaw e LY - LI ) e »a 50

According to an announcement made by the Ministry of Finance fm July 1, a_total
of 284 import tariff items will be prohibited from China during the emergency period,” The
full list of barned imports, as classified in the tariff schedule, is published in the Public
Documents column of this issue. In pursuance of instructions issued by the Commissioner of
Customs, all Customs stations throughout the country, with the possible exeeption of those
located if “occupied areas” like Shanghai, Amoy, Canton, Hankow and Kiungchow in Central
and South China and Tientsin, Chinwangtao, Chefoo, Kiaochow, Weihaiwei and Lungkow in
North China where conditions are not normal,; will adhere strictly to the prohibitive measure
against the importation of any of the 234 items into China, The annual saving from such
import restrictions is expected to total over Ch$230,000,000, 07, at the official rate of exchange,
US$68,000,000. Importers of essential products not under ban may still apply to the Govern-
ment for foreign eéxchange which, if granted, will be furnished by the Bank of China or
the Bank of.Communications. It is predicted that Britain, the United States and Germany
will be hardest hit By these new import restrictions as last year exports from these coun-
tries to China were valued at $170,596,000, $154,804,000 and $112 939,000 respectively,

To repay the US$25,000,000 credits secured from the United States, China, it is
learned, will ship in the course of five years 220,000 tons of wood oil to the creditor nation
until the obligation is fully discharged. Shipments will commence sometime i August.
By means of the 1,000 trucks recently purchased from the United States, the wood oil will
be transported from Chungking along two“kighways to Kunming -andChennankwan, from
whence the wood oil will be transferred to Rangoon for shipment to America. The trucks.
on their return trip will carry gasoline loads. When the Import-Export Bank made the loan,
it was agreed that the Universal Trading Corporation would be entrusted to make all
purchases for China and handle the disposal of'the wood oil to be sent to the United States,
_and that the loan was to be entirely expended for constructive purposes such as improving
transportatlon facilities -and. developing Chmas natural resources,

The Tth drawmg for the redemption of principal on the 25th Year -Recovery Loan
was held at the Bankers Association, Shanghai, on July 10. Five numbers were drawn:
079, 441, 504, 614 and 763. The redemption of principal on the drawn bonds amounts to
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$1,700,000, while the interest due amounts to $9,894,000, the two making a total of $11,594,090.
Payments will commence on August 31 and will-be made, as usual, through the offices of the
Central Bank, the Bank of China and the Bank of Communications at various places.

The total revenue collected by the Chinese Maritime Custéms during the first six
months of this year {s reported to be $184,011,000 showing an increase of $62,258,000 as
compared with the corresponding period in the preceding year. The receipts from the
Shanghai Customs alone amounted to as much as $84,890,000,

The Chekiang Provincial Government has recently abolished the miscellaneous taxes
and is levying one uniform tax, the Consumptlon Tax. The new tax regulations now being
enforced in Hangchow, Fuyang, Wukang, Tehtsing, Wuhing, Changhmg, ‘Halyen, Haining
and Kashing embrace such consumption goods as.tobacco, wine, sugar, salt, raw silk,
metches and petroleum,

CURRENCY AND BANKING

In order to cope with the shortage of legal tender in Shanghai and to meet the local
commercial and industrial needs, the Join{ Reserve Board of the Shanghai Bankers’
Association hag decided-to -issue $50,000,000 worth of inter-bank wei-wah checks for circula-
tion_as_ from" July 4. Banks' with approved  amounts of securities (such as real estate, hands,
debentures and commodities) will be furnished with wei-wah check books and allowed to
issue wei-wah checks to the amount of 70 per cent of the value of the pledged securities.
As to the old wel-wah accounts tarrisd by banks, native banks and other financial institutions
with the two reserve boards of the Shanghai Bankers’ and Shanghai Native Bankers’
Associations, of which theré was a total eredit balance of $22,000,000 on June 30, it is"now
permissible to convert these wei-wah deposits into leg&l tender at 956 per cent and make
withdrawals in 12 weekly installments starting from July 4, 1939, Aside from this, it is
reportéd that the members of the. Shanghai Bankers’ Association, the Shanghai Native
Bankers’ Association and the Exchange Shop Owners' Association have all agreed to refuse
from now on any request from their depositors to convert wei-wah accounts into cash at a
discount as has been done in the past and that the local "offices of the four Government
banks also will no longer support this practice.

The Ministry of Finance reveals that the legal tender notes issued by the four
Government banks at the end of June, 1939, amounted to $2,626,929,300, backed by a cash
réserve of 44 per cent or $1,156,088,974.38 and a security reserve of 56 per cent or $1,470,-
840,325.67. The Central Bank led the list with $1,048,888,146 worth of notes and the
Bank of China was second with $703,570,740, followed by the Bank of Communications with
$548,466,070 and the Farmers Bank with $326,019,345.

Under the -apprehension that the increasing inflow of enormous amounts of North
China bank noteés into Shanghai following the recent exchange slump might exert a disturbing
influence on the loca] money market, the note-issuing banks in Shanghai refused on July 17
to accept such notes any further. Note issues released for circulation in Tientsin as at
June 17 were as follows: Bank of China, $162,233,100; Bank of Communications, $78,500,000;
C~ntral Bank-of China, $36,692,505; the Yienyeh, chheng, Continental, and China & South
.Sea Banks; $1,600,000; the Nationa! Industrial Bank of China, $1,750, 000 the Agricultural
and Industrial Bank of China, $1,500,000; the Land Bank of Ching, $90, 000 the National
Commercial Bank, $20,000; the Ta .Chung' Bank $56,000; and the Hopei Provincial Bank,
$50 000, 000

INDUSTRY

As 8 resulf of the fall of Canton due to the hostilities, many Chinese industries have
migrated to Hongkong, among which the nail factory is worthy of special mention, as it is
the first of its kind to operate in the Colony. It is a private limited concern with a capital.
of Hk$200,000, partly subscribed by _overseas Chinese.- It is equipped with the most up-tos’
date machinery and is able to produce daily five tons of nails of different sizes .varying-
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from a quarter of an inch to seven inchem There are between 50 and 60 workmen, mostly
experienced hands of the old Canton Nail Factory. Materiala are imported from Britain
and France and other European countries, but the factory at present is manufacturing only
for local consumption. '

Experiments in vegetable ofl extraction conducted by the Research Depirtment of the
Teaing Hua College tend to show that among the various kinds of patlve grown vegetables
the castor-oil plant of Yunnan yields the best results. The oil obtained therefrom is found
in no way inferior to the imported article while ita price can be made 10Q percent chsaper,

According to a recent independent investigation, there are no less than 472 factorles,
with a capital over $20,000 operating in the three provinces of Szechwan, Kwelichow and
‘Yunnan. There are distributéd as follows:

Kind of Induatry, Ssechwan: Kweichow Yunn
Mﬂhinery ‘e e [ .- e . .. L3 + ey s ’ 8 . a
Timhr LI ] .!l L ] L L ) L] * » ... ... . » A 81 1 5
Transport cars, ete. .. v 4 10 s we as ae ea - 18 5 5
G]a“,Bﬁck' etc; - -8 .:" L ] - r. L ] -a L) L] L8 ] . 9 ‘ .
Elec. aprnntul-r-...._v.. R T T T SN 28 1 )
Ch&m‘Cl ihd“sm.ﬂ'au e s i . s » ] 'Y 109 ? 1‘
Tmile iy . e e '-.a e A e . “ . 21 ‘ ‘
Tannery - % . ... L3 . w LI 3 - LI I .y LY -y L 3 LY 7 ‘ a
Cigarette, foodstuffs . .. .. . .v oo oo ov  es 88 T 4
hm’ prinmg LI ) - [ X ] e | 3} [ ] LI 3 " - L I I 51 8 a

MI . [ LR Y A L () L) [N ] . . 888 ‘1 ‘9

COMMERCE

According to a United Press news dispatch from Chungking of July 14, a Franco-
Chinese Chamber of Commerce to place the trade relatioris of the two countrles on a firm
basis and promote closer co-operation in the Far East will be formed some time in
-August, The new orgifrization.will be semi-official with hoth governments participating on
an economic basis, The organization will not consider any political matters but will confine
itself to the immediate problem of promoting trade relations—between the two countries.
The proposed Chamber of Commerce will also endeavour to foster better relations between
Indo-China and China and assist in carrying out the provisions of the Nanking Agreement
which permitted China to transport supplies via the Indo-China route,

The Yunnan Provineial Government, in co-operation with the National.Government,
is doing its utmost to develop Yunnan's export trade. The standard it hopes to come up
to is set at $100,000,000 per annum. The following industries are expected to' conitribute
to the a.:chievement of success of the project:—

(1) Si'lk.—;Ef!orta are being made to incresse the value of jts vear]y production to
$40,000,000. Planting of the mulberry is nbw in progress on an extensive scale throughout
the province,

'(2) Tea~~The hope {s entertaimed that Yunnan will become in time the nucleus of
the Chinese tea industry, : '

- (3) Farm Products.—Agricultural promotion is alsc receiving spectal attention from
the Government. At present there are 1,700,000 acres of rice fields, producing 20,000,000
ghik of rice a year, and 900,000 acres of wheat fields, producing 600,000 skih of wheat a year,
Improvements being made aim to bring up the production flgures to twice as much. It is
alzo expected to increase the cotton production of the province from 8,500,000 catties to
12,000,000 catties a year, ' '

Imports into China continued to exceed exports during the month of Jtine as the
former were valued at $152,595,224 and the latter at $68,425,667. The total value of China’a
Joreign trade in June was, therefore, $221,020,891 with an import excess of $84,169,557.
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Taking the first six months of the year as 8 whole, China's imports amounted to 720,634,998
‘and her exports-$411,460,228, revealing an import excess of $309,224,775,

COMMUNICATIONS .

The Transportation Coordination Commission under the Executive Yuan has completed
arrangements with the French authorities in Indo-China for a special allotment on freight
tonnage on the Haiphong Kunming Railway in order to enable the fastest possible transporta-
tion of railroad materials which sre needed for the construction of the Kunming-Suifu and
Yunnan-Burma Railways. -Nine¢ thousand tons of materials will be shipped monthly.
Originally it was planned to complete the first railway in two years and the second within
three, but the immediate demand for transportation facilities in the wouthwsest necessitates
earlier completion. The second or the Yunnan-Burma Railway, whioh links-southrwsst China
with the outside world, is §30 miles JffiTemgth. Its construction work was started last
Christmas and, with no less than 100,000 workers engaged on the line,:is progressing rapidly
from both ends. The cost of construction, in addition to éxpenditures on material and
equipment purchased abroad, is estimated at $100,000,000,

As to the Yunan-Burma Highway, the whole line has been rushed to completion under
the direct supervision of the Ministry.of Communications. The section. between Kuhming
and Paoshan, a district abont 80 miles west of Kunmirg, weas -opened to trafic on July 28 at
9 p.m. when. & regular passenger bus serviee was inaugurated.

The eastern section of the Szechwan-Yunnan Highway with a total distance of 8,004
~ kilometers recently has also been completed and thrown opem to'regular trafic. The line
connects Lungchang in-Szechwan with Tiensenchiao of Chanyi District in Yunnan via Suvune.
Lushui, Chehsui, Hopichih and Suanwei.

In ndditien to the above, a new 8b-kilometer motor road linking Kaobang in North-
eastern French Indo-China’ with Peseh in western Kwangsi Province on the bank of the Yu
River has also been completed.

In commemoration of the 150th anniversary of the adoption of the American consti-
tution, the Chinese Government released a special postal stamp issue on July 4.  Printed
in the United States, the new stamps have a map of China in the center, bedecked with
Chinese and American national flags. They are issued in denominations of § cents, 25 cents,
50 cents and one dollar. Ten-million sets of such Commemoration Stamps have been issued
and will be on sale till March 31, 1940, but their use as postage will be declared nul] and -
void as from May 1. 1940, '

-4

A STUDY OF THE RURAL ECONOMY OF WUHING, CHEKIANG
Thie report contains five chapters:
1. The Genetal Backroud —
I. Family Size a~d Household Economy
" III. Cost of Living and Stindard of Living
1V, The Lard Problim - '
V. Socia’ Co:ditions ani
. _ Five Appendixes.
Nationi] currency $2._00(thina) or U.S. $1.00 (Foreign countries) per copy.

| - |  Publiked by
THE CHINA INSTITUTE OF ECONOMIC & STATISTICAL RESEARCH
. P, O: Box No. 4019, Shanghal (Telephone 73833)
Sole Agent: Kelly & Walsh, Ltd._. 66 Nanking Road, Shanghal,
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" RECENT PUBLICATIONS
Monsy and Banking, 192839, Published by the Leagus of Nations, Vol. L—Monetary Review.

Vol IL.—Cowmerical and 'Central - Banks.(Shanghai, 1939: The Commercial Press, Ltd.
‘Price U.S.81.25 for Vol. I and U.8.8250 for Vol, IL) )

The publication Money and Banking—~of which a new edition for 1938/89 has juszt been
issued by the Economie Intelligence Sérvice of the League of Nations—consists, like ,the
previous annual editions, of two volumes entitled Monetary Review and Commercial and Central
Banks, '

In these volumes—deseribed in the press as “the veritable blue book of internsational
finance”—the League of Nations brings together essential information about currency and
banking all over the-world, They cover monetary and financial developments and the main
bran:hes OM most countries, The facts and figures are so .arranged that the
different countries can be compared with each other and conclusions can be drawn about
the world as a whole, '

_The first volume—Monetary Review—of the new edition which has just appeared
describes developments in 1938 and the first two months of 1839 in respect of the foreign
exchanges and gold, currency and credit, structural changes in the banking system, and the
evolution of the bill of exchange since 1918; it also contains fifteen tables summarising the
monetary statistics of the world. The facts and flgures for forty-four countries on which
this Review is based are given in detail in the second volume Commercial and Central Banks,

.......

" "The major part of the Monetary Review if developed from subjects of current interest,
auch as the growing firmness of the French franc, the decline in the sterling exchange during
19388, the movements of “hot money,” and the continued actumulation of monetary gold
reserves in the United States. The adverse effects which the fall in the prices of primary
comrnodities has had upon the currencies of agricultural counteies are brought out in some
detail. In reviewing the aituation in the leading countries, the monetary conditions of
- economic recovery are discussed; considerable prominence is also given to the various methods
of rearmament finance, and a special study i3 made of the monetary repercussions of the
“September crisis” of 1988, .

In addition, two important long-term phenomna, to some extent related to one another,
are made the object of special study in this vear's Monetary Review. (1) The structural
changes within the national credit systems are illustraetd by means of statistics of the,
deposits and tota] assets of all organisations-conducting” banking business in _twenty-two
countries, (2) In a parallel study the widespread decline in the use of the bill of exchange
gince pre-war days is examined with special reference to the causes of this development and
{ts implications for banking policy. ' o ' '

"BoOXS RECEIVED
T Bt Hestome o, 330 7 oo Commerce Extérieu, Finlands

OMce Permanent de l'Institut International de Statistique: Recueil International de Statistiques Econ--
nﬁoi?:iques, 1931-1986, Office Permanent de I'Institut International de Statistique, La Haye. 1938.
1) 249 ppo : °

U. S, Tarif Commisaion: - Incandescent Electric Lamps, Second Series, Report No, 188 Unt ‘o
Tariff Commission, 1939, vil, 154 pp. U.5.80.25. : » United States
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PUBLIC DOCUMENTS

L =T E 3
LIST OF ARTICLES THE IMPORTATIO

(Rt AL A—BHAMK)
IN OF WHICH IS
PROHIBITED DURING THE NATIONAL CRISIS
1989)

August, 1989

(_Avmimnced by the Minstry of Finanee on Jilv Int.,

® (.
Name of Article

moWm
" | Group No,

_ RN
Returns
Nous

077/00
o80/00

C 10

30

102/00

118700

116/00

120/00

122/ —

—/37

. II. Wool and Manufactures thereof
those mixed with any other fibres except silk),

ﬂ--ﬁ RERNR
Cotton and Manufactures therool

o .05 ]
Im#tatlon (‘301(1 or Silver Thread, on Cotton.

4’5& ?EM WRL. X BN RS EN AR 2R S
Trimmings, Embroidered Goods, and all other
msterhls used for decorative or ornamental pur-

poses; and all products made wholly theno! —

ik I
Buoew
Bratonne Net
RARERRS

Cotton and Metal Cloth

X A
Others

NN TR RO RN BRI 2R
II. Flax, Ramie, Hemp, Jute, and Manufactures

thereof (including those mixed with cotton ',

168, 200K, MR K B ALD B SR BN AN Z RN
Lace, Urimmings, Embroidered Gpods, and all other

materisls used for decorative or ornamental pur..

poses; and all products made whnlly thereof,

=1 %&%Hﬁﬂ(ﬂ#f&m‘ﬁtﬁﬁ s (BIRNEM R
(including

WHL R2ERA EAANBUR 25

638, 2245, AL X £
Lace, mbroidered Goods, and all other

[‘rlmmings
rraterials used for decorative or ornamental pur-
Doses; and all products made wholly thereof.

M AT
Woollen Knitted Tlasua, pure or mixed,

PR S NN
Woollen Velvats, Plushes. and a'l other Pile Clotha,
pure or mixed.

ENENEDM TR

Woollen Piece Goodn pure or mixed, no.pf.—

L Juifaiig)
abardines:

(W) BAHARRRA=AAT

{a} Weighing not more than 200 grammes per

square metre,

(a) i) SR AT AR A
\# i’ingﬂrg:#e thul;%oo gnmm’;l but not
more than m grammés per square metre,

- 70 -

R

XXXII
XXX
XXXII

XXK11

- XXXI1I

VIl

vili

vin

tot

49(1)
45(1)
435(1)

459(1)

459(1)

814

764
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*5 6 N - Y]
'rim R X . o ':'“'"
and Code | Name of Article Gaoup No. No.
12500 * R Vil
j_' oo‘iz:%u pet:;.‘ Carpeting, and all other Floor | ase
’ Coverings, pure or mixed.
126/10 (w) ﬂﬂ. Vit
(a) d Caps, of Felt. : 86t
ﬂEH ﬁhi!ﬁﬁ{ﬂﬂmm#ﬁﬁ) :
IV. Sikk and Manufactures thereof (inchtding those -
mixed with any other fibres).
19f— |
. 8= munl Silk, Raw:—-
- /10 ' X 9N 2)
: Domestic .
—/20 Ly ] Ix 97(2)
_ wiid Sl
130/00 AR un _ 1IX 92*
: Artificial Silk Floss and Yarn,
131/00 &‘a ’ 1X 97(2)
: aste Natural Silk.
132/00 AR X 97(2)
_32/ _ Waste Artificial Silk,
133/00 R B : X 97(2)
: Spun Nstural Silk.
1M/~ A o
‘L -T 1mp:t;gn i%)\?t(i’t}?;al uSﬁk (includlng Artiticiul Woollen
arn);—
—/10 AR IX 70*
Artificial Wollen Yarn .
—/20 R IX 97(2)
Other
135/ —. A RA mmwn
- Silk Yarn and Thread. pure or mixed, n.o.p.f.:—
—/10 it 1X 97(2)
Natural Silk Thread )
- Other
136/ © RERMN B2 - 1X 97(2)
: Imitation Gold or Silver Thread, on Silk, pure or
_ mixed. .
137/ ~ TE . 2% 0%, MK, xmmmn.&&nm LRSI N,
Lace, Trimmings, Embroidered Goods, and all other
matenals used for decorative or ornamental pur-
poses; and all products made wholly thereof:—
—/10 it g N XX XII 459(1)
) Natural Silk and Metal Cloth -
—120 ARk m s XXXIL 459( 1)
_— A tificial Siik and Metal Cloth )
—/39 Hik XXXII 459(1)
Other e an :
138/00 ME AL 21 IR 97(2
Silk Knitted T'f:ue, pure or mixed @
139/00 : } 3 97(2
gowu M X (2)
8ilk Velvets Plushes, and all other Pile Cloths, pure
~ or mixed: —
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LDy ] | " RERN
T‘ n X . 5w Returns
.;dﬂﬁoolzz' Name of Article Group No.|  Ng,-

—/10 ®n IR X . ()
b Ofllgu Netursl Silk . . '
=20 _,\apg § : IX 93(4)
Of Pure Artificlal Silk ' '
-3 s b LB IX - 9(S)
Of Natural Sitk and Cotton :
—/42 Aitkamn - . ; IX - 94(6)
Of Artificial Silk and Cotton
~I80 WAL ARUME X | U
_ Of Natural Sitk and Artificial Silk )
{60 - Xk IX 97(2)
1]00 T _Others Ix o(2)
b} N : _
_ Si&%?eﬁu Cloth, Rubbered, pure or mixed,

143'_/ - RN R MR

S ' Silk P eco Goods, pure or mixed, n. opt.:—
11) 1X 89(3)
_ (a) (}Natuml Sitk : _
2 (Z) Al | X 93(4)
N (b) Of Artificlul—SPt i
13 () BMMEAEMN | = | e
o (c) Of Natural Silk lnd Artificiul Silk - '
[4) m TR S0 e B R WA X 91(2)
{d} Of Natural Silk and Wool, or of Natura] Sitk
and Wool and Vagetable F:bre .
/59 (It} AT 8 sl e 26 R Wt N X 95"
' {e) of Attificial Sitk and Wgol, or of Artificial .
Silk and Wool and Vegetable Fibre : :
/6% (B) Rk IX 0(5)
. (f) Of Natural Sitk and Cotton
/7 (%) AiSSAszi | X 94(6)
(g) Of Artificial Silk and Cotton
/80 (%) X - IX | 97(2)
{(h) Others

143/00 RARMNNRD X N2)

o : Silk Elastic Webbing, Braid, and Cord, pure ot mixed.

144/~ RN BEBR KRR

Clothing, and ail other articles of personal wear and
parts or accessories thereof. n.o.p.f.:—

~I1) FUEERE MR, B0 AR AR S 20 4 M A T, T 1X 96(8)
' Socks and Siockings or Natural and/or Artificial . -
Silk end mixtures with any other Fibres

~/20 | - XRAL A X+ 98
_ . " Others : |
145/~ EIES o330
Silk wooda and Silk Mlxturel. no.pf.:— =
_ Heandkerdhfefs J . .
—i20 P e X | 9@
_ Other

(7o be Continved) -
"'Mﬂ“ﬁlﬂﬁ*lﬁﬂlﬂt P AR ZAC Ths “turm Nﬂ also Includu some oihet articlés the Importation

of which i not prohibited
"‘*ﬁ ?;l N2 SOl & 2 2 28k kT 1T 2 Al o-Tire infportatlon of Al articles {ncluded under this returns No. Iv

{1). #.ﬂ H’NP@ ] ﬁmmﬁ‘m“ﬂﬂﬂﬂﬂ—‘ﬂZ\ﬁtmuzn © ‘The importation of all arvicles, with the maere

e:ution of those t_i_llented by traift No. (917,10, included under 1his returns No. is prohibiied.

{(2) F|UH ﬁps;l AMK R ﬁ&ﬂ_ﬂ-ﬂ_ﬂ;’_’{ﬁ ‘There cre altogeibor elghicen srticles included under this returns
portali I" of which iy imhlbittd

(3)-(8) ﬂﬂ."i :Dﬁl* !.ﬁ ....l:jt& ] ﬁ WM DZA o Uncer sach of the doviensied retvins Now., ibere are two ariiclss
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E2—AO BWEABRSLAETERLTRIILE
TABLE 180. PRICES OF STANDARD COMMODITIES IN SHANGHAI

BEFORE AND DURING THE HOSTILITIES e

RE+5%=100 1926=100
| — 1 —
» oM w» | W& | wop | ENER) RAME
] _ o _ Rice, Long, [Steam Filature
Period .{ Cotton Yamt Cotton . | Wheat Flour Changshu | Silk, Shanghai
l _
RMES 1926 | |
o » Price 195.2;5' 35.58 3.24 14.48 1,794.54
HWEM  Percentage 100.0% 100.0" 100.0% 100.0% 100.0%
et July, 1937 : .
M ¥  Price 253.77 42.26 3.77 11.70 960.00
Ll y i Percentage 130.0% 118.8% 116.3% 8l.1% 53.6%
kbR July, 1938 . . y
M #  Price 34278 43.00- 4.52 13.60 1,200.00
W% Percentage 175.6% 120.9%. 189.6% 94.2% 66.9%
HARLR  July, 1939 . : -
o #%  Price 472.27 86.50 471 19.90 2,360.00 -
m Percentage 241.9% 240.4% 146.4%% 137.9% 131.5%
A & & ¥ A # #® 8 X
S UBSCRIPTION RATES OF ““THE CHINESE ECONOMIC AND STATISTICAL REVIEW”
| #f % -Subscription Rates | & %  Postage
% |- F * * - &
B Half year | One year | Half year | One year
A % GLA#®KR) | |
Local (Glaz=d paper) ‘B M Ch $2 00'8g #-Ch$4.00 A Free | Free
A A ﬁﬁ ﬁM il b $1.20 Ch $2.40
Qut-ports (Glazed paper) @ #Ch $2.00# 4 Ch$4.00 ﬁtgrﬁ ail M @Ch $1.20,  Ch 24
_ _ : Air Mail 1.90 3.80
(FsarAk) _ FEE ; |
(Newsprinting paper) # % Ch $2.00' % 4 Ch$4.00, pe'ter, Mel! 90 1.8
-Air Mail | 1,00 2.0
F R (AHRHA) ' : :
Hongkong (Glazed paper) % HK$2.00:# %HK$3.00 FK Free R4 Free
A B (Akack) S .
Foreign coutries - '
. (Glazed paper)
£ | | o
&meg‘ﬂm £ 4US $2.00 £ £ US$3.00 (A Free~ | W Free
Europs $45£0410-0 3t 5$20-15.0 F Free | T Free

B M GLA MR HNHXRE S |
Single copy (Glazed paper or Newsprinting paper) Ch. $0,40

— 278 -
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A~ L NANE AN O
TABLE S-1. NET VALUE AND INDICES OF FOREIGN TRAUE OF SHANGHAI (). ()
' AR+t Ee=100 1926w100

.
- m l A B Exports | M A Impors . 4% Totl
Period P o vae | U E g vae | B R ma vane (R
ll_: X & TID20  $563,840,106 100.0  $603,695,688 . 100.0  §1,167,485,048  100.0
X W 1027 514,928,421 91.3 458,220,075 75.9 978,148,408 83.3
+ & 4 1928 564,338,800 100:1 578,548,881 958~ 1,142,882,821 = 919
+ A& 1929 567,175,708 100.6. 649,359,139 1074 1,216,584,847 1049
<+ A W 1930 487,186,108 86.4 782,820,870 1254 L,219,7567,088 1048
=+ 1981 432,808,208 76.7. 998,202,357 168.0 1,428,510,650 = 1284
# - 1082 246,404,856 487 781,128,705 129.4. ,027,628,881 880
# =, 1933 315,485,016 859 728,333,918 120.1 1,048,818,932 9.4
# =2 1084 271,045,108 483 598,440,161 98.8 888,386,264 4.4
+ W 1985 288,721,187 518 505,184,859 887 798,015,006 83.0
% % 0 1038 361,400,621 84.1 558,094,002 pL.¢ 914,405,628  78.3°
;# i 1087 404,305,418 na 508,844,133 - 84.8 918,289,860 78.9
A 1088 222,181,071 89.4 269,092,315 s 491,273,388 = 421
B 1088 : 385,201,317+ 83.8* 807.982,388*  53.0°
e A July 20,067,684 431 24,220,384 48.1 44,288,018 458
- o 82,376,359* 88.5* 52,442,903  63.0*
A A Aug. 21,140,928 45.0 120,778,379 413 41,014,308 431
- ' 31,426,857* - 88.9* - 52,867,780*  54.0°
& A Sept. 27,488,171 50.4 25,768,360 51.2. 58,184,521 54.7
- 43,041,086% . 01.8* n0,477,287¢  TR4*
+ A Oct. 22,785,871 48.6 27,017,952 . B87 49,818,328 51.8
: 45,620,100* CY AL 68,415,471*  70.3¢
+—21 Nov. 380,002,828 64.0 82,737,681 65.1 62,830,807 846 -
- i L 58,322,601¢ 115.0* £8,415,217% - 90.9%
=A Dee 27,785,947 58.1 84,412,767 - 684 62,198,714 ' gg.g.
80,971,226¢ 1212* 88,757,172 .
*Ae 1939 -
— A Jou, 80,471,430 84.8 39,422,568 - 7784 89,804,007  T1.8 -
: 74,809,367* 148.7* 105,280,806*  108.2*
= .B Fed 28,996,811 81.7 33,886,922 874 62,888,733 84.6
S ' 84,816,461* . 1288% . . 08,812,272*  00.4*
= B -Mar, 21,184,301 461 53,115,058 ' 1068 74,299,364 175.:‘
LT 101,970,252* 202.7%—  128;154,568* = 126
M AR Apr. 31,921,864 87.9 50,392,448. 112.1_‘ : 8%,314,34132.- 19&3.
108,265,068 2152 140,187,832
® N May 34,223,067 72.8 72,896,022 14489 107,118,079 11‘0.3‘
 189,948,707* 278.9% 174,171,764%  176.
X R June 25618252 64.5 67,403,002 134.0 93,021,254 95.6
139,224,489* 2768 . 184,842,741*  189.4*
4 A July 42,117,186 89.6 50,026,344 1173 101,148,529  104.0

!

. - . 137,613,171* Z73.6* 179,7320,356% - 184.7*
(1) AR—ZHACEESNNNRSL R  Value figures in Table S-1 are based upon Customs Reporte.

() AE—SARMEHTERY TR ANBRRE A 2ZRBAMR .  Monthly indices in Table S ars
: - obtained by dIVldi;l& the value of foreign trade of each month by the average monthly value of

T
. I |
BANK OF COMMUNICATIONS

SHANGHAI BRANCH: * 889 Avenue Jo!fre, Shanghal (Telephone 77183-6)

With Branches and Sub-b-anches throughout Chi-a and Correspondents in all principal citles
of the world, All kinds of Banking busine:s t-ancacted, including Savings and Trust business

. LOCAL SUB-BRANCHES :

438 Nanking Road

ror m el e a’alalnn alnintapte gl Elnlv s lmiminlvin n ninlnleln alnTet et} InintaTw

* 1708 Bubbling Well
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® "R
TABLR S-2. TONNAGE OF VESSELS ENTERED AND CLEARED
AT 'mn PORT OF SHANGHAI @

\

August, 1688

X R B E ® -2 & L

SRRMNOR

®RNe

» 0 !"or & From Abrond an
Period \ T For & From | For & From Grand Totsl
| _Entered | & .md | o |Chiness Ports | Inland Places -
RWFxa 1928 9,566,509 .mem 14,782,828 3,652,008 86,078,581
g 1927 8,718,935 s.m.m 16,848,064 18,305,588 2,311,870 an.«u,nl
-t 1928 9,008,504 032,007 17,041,601 17,544,805 8,051,868 87,637,111
+AM 1929 9,822,985 9 122.558 18,945 ‘841 18,928,019 8,449,884 39,810,394
R 1930 10,229,117 9,408,078 19,687,190 17,478,451 8,858,163 40,968,204
=t 1031 10,851,869 0,586,054 19,937,928 18,084,970 8,965,810 41,938,708
*—-A.1032 8,681,471 8,831,378 11,512,844 18,404,628  — —
28 393 9,178,232 ;708,696 17,981,928 - 17,340,415 4,108,598 80,328,941
=t 1034 8,560,810 © 8,234,862 16,354,481 18,844,193 4,381,162 - 89,879,
*Ae 1935 8,531,842 8,304,046 16,526,787 17,180,018 5,638,018 39,664.81
#iAM, 1038 8,360,928 7,846,277  16,207.205 15,803,054 5,340,049 87,851,
Xg 1987 5,810,602 50508784  11,319.388 10,991,057 4,185,427 26,498,87
_ 1938 5,250,874 4925228 10,178,007 5,723,872 3,545,053 19,445 oz:
RM-te 1038 ' _
' 4 R July 476,205 420,348 896,844 503,824 269,784 1,770,00:
A i Aug 522,084 467,378 989,449 488,988 . 848,058 1,818,488
A A Sept 484,751 480,814 965,565 508,991 £38,782 1,808,288
+ B Oct. 601,801 571,862 1,179,653 554,478 - 863,838 2,007,967
=8 Nov.. ~~ 580,009 567,397 1,147,406 584,902 852,218 2,084,524
~ $=H Deec. 550,436 576,497 1,128,933 588,730 376,191 2,089,854
#+AE 1039 - o -
e B Jan. 630,418 551,060 1,181 478 543,818 411,449 2,186,548
- = H Feb. 801,122 588,871 1,189,993 573,716 314,882 2,078,500
= § Mar. 659,435 604,488 . 1,263 901 862,688 299,751 2,228,340
WM A Apr 647,857 669,344 1,217,201 618,468 310,576 2,241,245
# A May 852,898 726,926 1,579 822 637,604 206,388 2,513,712
R B June 699.928 651.731 1,351,659 615,914 242 781 2,210,354
£ 8 July 752,308 744,281 1,496,677 456,035 157,266 2,100,078

(3)

+‘n‘¥_+¢#xnmanﬁn#m&mmnnuu*munnﬁnﬁﬁugzun s KN NR IR h!
# o The tonnege fizures for vessels for and from Chinese ports and abroad, 1926-31, are supp!

through courtesy of the Statistical Department of the lnspectornte«@eneral of Customs, all other
figures being taken from Customs Leports.

2R B} - ]
H % A %
AXBASHUREBT IV~ ETHLu)
M ® & PN » Ay
87 A 3 s
b . € L
t = k] ) * 3
B AN A ;% Z * - 3
I % 32 : F | iy
- I T S & o
AAR + & 4 B
250 # < » >
 £0 0 % .
E?‘:«b R A A &t o
-W:‘ Prebrpraf- oo fafectart » Rl e ae g o e o0l o o - ps

-----
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=

2R LMAGRZRARL DM
TABLE S-3. INTEREST AND DISCOUNT RATES IN SHANGRAI
' ' I $ LR \g'}h -(”.
® A | 1 RREEXIE TR | Discount Rates for **Wel Wah”
" M Native Rateof | S UMK B | 1y o Rate for
Call Loan Rate - MmE | MU
Period lnte:ut (5) Acceptn:ﬁ_gi_llj ﬁ gg f ﬁ g " Blach
: (4) . .. _lLOpen Markst Open Murwet| Market'>
: Buring Ssiling Buyiog -
B#&3:—9  Unit, one cent R@:—~58 Unit, one dollar
RExEs 1928 15 — — - —_ -
txe 1927 8 - — - - —_ -
:rbﬂl . 1928 14 — —_ — " — -—
Adp 1929 14 —_— — — -_— —
+The 1830 7T — — — -_ -
= 1931 18 _— - —_ — —_
- 1932 10 — — —— _ -—
= 1538 5 — — — -— —
®*Xp 1954 -9 10.60 13.50 e —_ -
- TEs - 1935 14 14.31 19.40 _— —_ —_
*TEL 19356 _ 8 1000 12.66 — —_" —
. in 1937 12.27 14.07, 30.00 (B) 14,72, 30.00 (8) -_— i 16.08
- 1988 10.45* 20.00, £7.92 £0.00, 27.92 -— — 89.28
RE$-E, 1038 -
' + 8 Iy 10.00 20.00, 30.00 20.00, 30.00 —_— _— 49.68
A R Aug. 10,00 20.00, 25.00 20.00, 25.00 - — 49.73
X B Sept. 10.00 - 20,00, 25.00 20.00, 26.00 - e 50.1¢
+ B Oct. 1175 20.00, 25.00 20.00, 25.00 -— — 52.60
+—A Nov. 11.88 20,00, 26.00 20.00, 25.00 -— —_— 8253
=R  Dee 1173 20.00, £5.00 20.00, 25.00 -— —_ 48.87
AN 1539 ' : o
- B Jan. 11.88 20.00, 25.00 20.00, 25,00 35.61 35.00 35.22
= B Feb 8.7 20.00, 25.00 20.04, 25.00 37.00 85.00 86.54
= A Mar, 10.04 20.00, 25.00 20.00, 25.00 48.30 48.30 4812
M AR Anr 10.09 20.00, 25.00 20,09, 25.00 OO0 4B.00 49,18
S | May 10.22 20.00, 25.00 20.09, 25.00 -50.00 48.00 50.49
= R June 18.12 ©23.20, 27.00 23.93, 27 M B0.00 — 64.45
£ B July 18.17 - 26.04, 30.08 28.04, 30.08 — — 155.41

(4)  HAMACNY > METFRMA 2N 0 = x40 MEWHN F Mty AN > 2k ER IR T W B DNt
MR HE o Official Interest rate per one thousand dollars per day of the Native Bankers'
Guild, Al figures hefore 1937 are takeén from DPrices and Price Indezer in Shanahai, while
those beginning with 1937 are taken from the Native Bankers® Monthly, and daily newspapery,

(6) WMRRTHEN » MeB AT FRMAZIRN > HARYTRAME L RO RER>MN o Officlal interest
rate pr one thousand dollars per day of the Joint Reserve Board of the Shanghai Ranker’
Association, on Joans to member banks, based upon the formet's -reports and unpublished data,

(6)  MTMMIEIY > NN TR TN 2T > SWERRRY, » HNW DR IRFR NG R B> H
Mot FANAVIN > AT P e AT ZANe Official discount rate per one thousand
dollars per day of the Joint Reserve Boar ¢ of the Shanghai Bankers' Association. for business

firms, {s based upon the former’s reports and unpunlished data., Prior (o April, 1936 this rate
applied to Joint Reserve Nctes of meniber banks cnly,

(7} BRSNS TSI » Tt fvey / AL AHME o *!&ZI&‘#.&“E!EH’E*MMW_
oo b 38 508 FY- 3 _nZEﬁ"R'mH BZRE R E_TRiph B E T8 = B 4SRN
These discount rate: applly to exchanging one thounad dollars of ““Wei Weh" for lega! tender.
The quotations for the open market rates are supplied through courtesy of the J-int Reserve.
Board of the Shanghai Bankers' Association, while those for the *'black market” rate mre taken .

' from daily newspare-s. F'gures for the latter rate from Septemder, 1937 to March, 1938 are
approximate ones, '

(8) EMIRH2H—NME MUK 2R AR RH Y - xn-—ﬁm ?!Iﬂﬁﬂ!‘lﬂl!l&ﬂ':ﬂiﬂ.-i :
PREA K@ e The first of these two figures referr to the interest ¢ r disconnt rate involving the
giving and taking of “‘transfer dollars'’, while tha second refers to the same involving the giving

and taking o{_ cash. The same thing is true with figures for subtequent maonths.

- B Lol

1% B R asﬁgas«l-a:maﬂa:m
' Lﬁ#@%-‘-’--—-—"-ﬂ‘.
XS E T PLEEE. S §:31

e —

L
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2 R W |
TABLE S-4. VOLUME oF TRAN?ACTIONS U&lFNGHAI %&l& ) $TOCKS
- EXCHANGE AND THE STOCK INDEX(91

. .h | »” YR - KRR AR

Volume of Transactions n - 3
' a1
Period & m m X Y e
Corporation Stocks | Corporation D.bontnru ?"“',, “3'1’_%
. ‘ M In thousand ~ 3% in thousand
: o - shares dollars
RAEW=-fan 1031 7,288 (10) . _ 99.'?0 11
. Y—ip 1082 4,838 - 20,299‘ 80,28 (18
*= 1938 8,584 51,422 71,28
=4 1934 18,458 44,059 - 85.89
+Mp 1938 . 808 19,437 57.11
*E, 1036 9,688 18,418 57.68
+xdp 1037 18,378* -11,110 49.51*
W 1038 6,452 4,938 45.81
RWHE4, 1538
4 A July 28 [ 45,38
A R Aug 872 283 48.00
A A Sept, 382 3% 48.68
+ R Oct. 1,199 1,819 48,68
*+—=R Nov. 58 1,062 49.58
+=28 Dec. 1,164 1,473 58.18
i‘hh 1939 : '
R Jen 817 2,050 52.14
.".". A Feb. 1,169 2,809 52.21
= f§ Mar 1,584 1,626 55.15
M A Apr, - BT2. 2,560 53.03
A May. 1,358 1,815 67.92
R A June 8 118 1,639* 83.52
£ A July 1,658 1,168 : .88.09

(9 Hﬂﬂ#ﬁﬂﬁ‘ﬂﬁtﬂ#&ﬂﬁ&\ﬁZﬂﬁ 2§ © Based-om-dnta partly supplied through courtesv
of Swan, Culbertsrn & Fritz and partly taken from the Monthly Investment Review, a periodical
published by the-same orzanization,

(10) TR aEl Second half year only.
(1) IRF&e2TH Average of July-December.
(12) R—-HRMNA X+ 5 232% Aversge of January and April-December

TEHAARNARALARE Z —

2 8 AR 8K

AT REMTRR WM BRRE RN LSRR &2 R - FRAMA EEEE
HIMAE > REPRSRENBTH ; REEE B BRI BV A

Mo RS EBRAR A EEE TR RW o 1R NBBE » AR HYLE !IE.I:H
R AMRE BT,

B-n R B RRADKREEN
BER ARRARAEEN [ 1Y
WER AR i B

SWH O —HLH  RE-AREA A (ARAMNBRERBURREA=ZSH )

PRBFLIAEHBm F F §F 2 A8 &
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“TABLE S-5. COST OF LIVING INDICES OF

SHANGHAI WORKERS (13)

0 Welghted
"E»: lI—'i'.’#’!‘%-lm

tive M.thod)

Agﬂcl

Bage : Average of 19& -

» m | "
> m Group Indices ke .!” 5?(
- General
Perod 1 g w|m wiz xR N M cell .| Index P“,',:h"m oor Det
Foodstufs| Remt | Clothing| [ight ous wer “,,‘;*&"‘{’9‘3?"
AMyEa 1926  108.48 85.68  108.21 70.21 79.75 9520 10804 <+ 5.04
xax 1927 104.20 83.00 10692 7657  B81.53 96.24  108.01 + 8.01
444 1928 5034~ 8572 10788 7789 9092 8898 11298 41288
+AM 1099 10094 8888 — 11474 82T 0393 9708  108.01 4 301
+hd 1080 11897 TOLES TYITOB 98.68 10116  111.19 8084  —10.08
=44 1831 10770 - . 9789 13872 11558  110.36  108.38 62.28 — 7712
-4 1932 10024 10033 ~ 18486 112,99 10197 - 10287 9781 — 279
#=k 1033 86.3¢ 10577 111,28  100.00 98.57 - 9251 10810 4 810
#2124, 1034 88.12 10608  100.38 9368  99.00 9268 10790 4 7.90
M 1085 . 9184  108.22 08.67 0184 96,10 9399  106.39 + 639
#%Em 1088 10000 10000 10000  100.00 100.00  100.00  100.00 Lo
XM 1937 12152 96.38 12141 18383 10998  118.15 8464 1838
e 1938 133.85 24758 13692  170.33 13095  152.90 65.40 —34.80
.~ B Jan. 141.38 23695 12040 20447 12527  158.81 8297  —387.08
= B Feb. 14312 23895 12744 19883 12581  1EB.72 82.00  —87.00
= A Mar, 13476 = 23695 12756 17645 12840 15208 6578  —384.22
M % Apr. 13253 - 23696 18436 17547  129.06  150.83  66.30  —83.70
£ A Msy 13040 23695 13385  150.59  130.91  147.08 6709  —82.01
% A June 139.68  236.95 12679 15188  120.10 15254 6558  —34.44
& A July 13899 25822 18179 15502 13246 15588 6416  —35.84
A B Aug 14218  258.22- --189.88  164.80 13226  166.10 8285  —37.18
& B Sept. 18130  258.22 14116  168.60 131,34 15256 66568  —84.45
+ A Oct, 12868 268.27 . 14885  166.68 13501  151.46 6602  —33.08
+-=H Nov. 12258° 258.22 15090 166.86  133.08  147.44 67.88 —82.18
+=8 Dec. 12282 - 258.22 14758  165.11 13366 14750 . 6780  —32.20
WA, 1939
— R Jsn. 12684 20080 14385  166.28  135.70 - 15187 6688  —84.07
= N Fel, 12886 200.80 14833 16858 13451  153.30 66.23 - —34.77
= A Mar. 18238 26080  151.564 16495 13497  155.28 8441  —385.59
WA Apr. 13821  269.80  157.06, 16240 ~ 140.3¢  156.25 8400 3600
H B May 14649 269.80 17051 16180  140.80  164.87 60.65  —B80.36
X A June 16251  269.80  163.83 16748 14027 17615 5617 . —48.88
‘& R July 178.04 28241  163.21 °176.81  149.06 18856  ©53.08  —46.97
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CRAKN. L & M E B ST M
'TABLE S-6.  PRICES OF STANDARD COMMODITIES IN SHANGHAI
| W SN K Un#t. standard dollar

. ® » wn | ome (RURNG O NoER
: . Ce, Long. iy nture
beriod Cottc();:hm. Co::on . Wheat Flour Changshu Silk, Shanghai
. () | (8) s (16)
| W per bale  WMEDOr g o pgy BWHPEr  yp per picul
RA+HEe 1926 195.25 35.56 8.245 1443 . 179454
-, 1927 108.12 3769 8.212 18.78 1,810.08
+tp 1928 220.59 41.48 3.048 10.2% 1,802.26
+Ap 1020 227.18 88.80 3:148 12.50 1,786.46
+Ahsp 1830 218.93 89.28 8.380 16.91 1,915:28
=+« 1931 _223.29 41.80 2.833 12,18 1,612.18
#—4 1032 207.31 87.18 2.663 11.40 1,008.87
#= 1933 190.97.. 85.88 2.362 8.40 961.72
#= 1934 180.68 85.73 2.243 10.42 623.33
Hedn - 1035 180.72 85.88 2.5385 12.27 637.50
H+xd 1936 209.78 42.42 8.347 10.42 807.50
#x4e 1937 266.71 44.10. 3.680+ 12.59 858,75
—#AH Jan.-Aug. 252.87 44.68 3.908+ 11.75 900.00
A B4+ = A Sept.-Dec. 204,39 41,84 4.902 1427 176.95
4 1938 834.44 43.73 4.48 13.63 1,143.38
Bwa-te 1938 - e o
£ B July 342.73 43.00 452 18.80 1,200.00
A §  Aug 389.30 44.88 4,54 14,00 11,350.00
o B Sept. 430.72 44.56 4.52 13.20 1,360.00
+ 8 Ot 456.89 52.02 4.67 12.95 1,450.00
+—H  Nov. 334.44 52.89 4.79 12.60 1,450.00
=8 | Dee, 348.43 .p8.30 4.78 © 1180 1,530.00 -
H#+A%4 1939 : . _ _ :
— B Jan 386.60 84.32 4.86 12.70 1,580.00
=~ B TFeb 401.32 63.50 4.78 118.20 1.690.00
=Z H  Mar ‘396,18 70.84 4.65 14.80- £.000.00
B A Apr 401.45 69.84* 4.43 14.00 1,860.00
# B May 414.31 70.15 . 4,68 17.30 1,890.00
X B June 445.53 76.23 4.62 19.55 2,300.00
£ B July 472.27 . 85.50 4M 19.90 2,360.00
(14) AT WD MR o a+a-:¢a::+m;nﬁsm$mm§§

x
R WA BT e A »—= | RERAN  BAL DR o .

- o BEPH A REAARSYAAMTE MRS YRR g A AR RN  HEA
Wit — AR > % W) sk AN S NREZE A REIEHN o HAES—RRER» HEZHN
s HRIRE P AMOMARR » RAKRHDRATERBEE RN o Data in both columns may be
divided into two parts. The price gquotations for standard cotton varn and standard cotton,
formi1926 to August, 1937, are the average monthly sales prices on the Chinese Cotton Goods
Exchange, calculated from materials supplied by the said exchange. Since the Sino-Japanese
Conflict of August 13, 1937, thes operations on the Chinese Cotton Goods Exchange have
been uspended by order of the Ministry of Finance. Quotations from that source being no.
longers avail ble, the average monthly apot price for cotton vara, 20 counts, "Pheasant” Brand
Tung Yih Cotton Mill, Ltd., Shanghai, in the opan market was suhbstituted, in the case of
standard cotton yarn, beginning with September, 1937, while, in the case of standard cottion,
the average monthly spot price for Hoochee cotton, was chosen as the substitute beginning
w th November (there being no market during September and October) of the same vear. The
new figures for both kinds of quotations are eitheér taken from the Financial & Commercial
Monthly Bulletin, published by the *Réfearch Department—of-the Beank of China. or directly
suppliad through courtesy of the said department,
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L. LANARSRRE T URENSMAR
TABLE §-7. INDICES OF SHANGHA! FOREIGN EXCHANGE RATES, SHANGHAI
GOLD BAR QUOTATIONS AND NEW YORK PRICE OF BAR SILVER (1)

: DA B
» | Shanghai Foreign Exchange Rate Index Igd?x‘:f hfl.dﬁzf
’ I WA Shanghai New Yark-
Period Jx W in M AN %@ ,i(;r'-! lﬂr:jf ﬁc%ﬂ? Gold Bar [Bar Silver
]E“_zl"“d U.S. A, Japan |France [ ;50 | Index iChainlindes/Quotations Prices
RW-FA 1926 100.0 1000 1000 1000 1000 100.0 100.0 100.0 100.0
TR 1927 80.1 80.3 909 78.3 3086 ~ BED BB.9 90.9 90.7
+4 1928 9356 938 962 761 934 932 98.1 5.3 83.8
+Aa 1929 85.1 85.0 87.8 68.2 858 86.0 84.7 .y 854
i 1030 60.7 80.8 ~ B7.8 (488 80.8 ° bB8.8 68.8 B81.1 814
= 1931 49.0 449 430 _ 868 45.2 46.1 44.7 46.4 48.0
o fe—tp 1932 622 448 . 7568 304 46.1 - 5b.2 54.8 . 6.3 45.0
{F=#s 1033 813" 53.2 9R.3 830 320 08.3 80,4 52.0 655.5
#*= 1934 66.8 €9.3 110.7 38.6 41.7 . 6T% 820 13.8 77.8
e 1835 73.6. 748 1281 858 - 437 n2.2 74.9 48.5 103.8
HHe 1938 69.6 607 998 828 857  &0.7 61.4 36.0 72.3
XM 1937 - 69.2 599 994 478 353 592 82.5 34.8 72.3
#-tee 1838 43.0 433 71.9 48.7 25.5 46.9 46.3 —_ 69.8
RWH-ba 1988 - - < o -
£ B July 868 371 614 428 220 416 30.7 - 68.8
A R Aug. 329 33.1 656.83 38.6 19.8 871 36.7 — 888
4 B Sept. 33.4 38.8 56.1 39.1 . 198 - 37.8 88.1 _— 68.8
+ -/ Oct. 334 326 56.0.. 390 194 384 35.8 — 68.8
+—B Nov. 331 322 655 ~SB8— 181  89.4 365.4 — 88.8
+=H Dec. 3.1 319 55.6 38.6 18.8 38.3 35.3 g 888
#A4 1939 . - .
— R Jan. ERA 319 55.5 384 18.8 37.3 35.3 _ 688.8
= I Feb, 33.1 31.9 56.6 3R.4 18.8 36.6 36.3 — 88.8
= M4 Mar. 331 319 bb5.5 384 18.8 38.3 356.8 _— 68.8
m H§ Apr. 331 319 - 655 384 188  36.1 36.3 - 8.8
# I May- 33.1 31.9 65.5 38.4 188 _36.2 35.3 —_ £8.8
* H June 28.6 274 477 32.9 18.2 314 30.3 — 67.7
+ B July 22.2 21.3 372 2566 12.8 __24.3 £23.8 — b6.8
(35) AWMU EATHER e At HeB Rt 18 EmBERE A ARz > M h Bk

L16)

(17)

Mol [A > —=) RRBEA: » IBISLL HREH 2 SR 25400 B iRag MAMITE b ¥ BT R 2

AL R R R AR AR o

twg parts,

Data, in this column may =lso be divided into
he price quotations for standard wheat flour, from 1926 to A

st, 1937, are the

average monthly price of current month’s delivery on the Shanghai Flour Excbange, with tigures
directly supplied by the latter, But, as the said exchange suspended its operations after August
13, 1937, ali figures beginning with September, 1937 are made to refer to" the avera monthl
spot quotations for wheat flour, **Green Gun carriage’’ B and Fu Haing Flour Mill, Shanghai,

recorded in the open market
Commerciai Monthly Bulletin.

BH IR ZTS M MEMBIGII=R (L% )0 Average price of the
description of steam tilature silk, Shanghai being lst. & 2nd choice,

Extra.

: _ zw
R SR RN AL A M 2 2 KB

g 8

These latter quotationd are also taken from the Financial &

two general indices of foreign exchange rates which

this country and Great Britain, U.S.A., Ja&

Reporis, al

Shanghat,
‘5 F8,
T EUBS K o

N

BRx 39 T 1 B A M 2 R R 02 (R ML B 3 3 0 00 6 DRI R0K. 38, 1. 3,
S50 8 BEBR TR L B ] ﬁum'r.aﬁmiﬂlmzw?ﬁ%'u g A ki

the general chain Index of foreign exchangg:' ra_tei in Table S-1X quan (’;_‘
rest of the indices are but simple price relatives, Wi

w

15th of every month, the-
18/22 der]iers. Grand Double

[=(§2)" » xespmmmpmnoi - WOAH
' 07 2 5 M W

o The formula for the general index anu
L A ————

while afl

th the exception of the w:ights for the

are compiled from values of trade between

. . Japan, France and Germany as published in Customs
I data relating to prices and rates used for the compilation
taken either from the Shanghai Market Priwcor Report or from Prioss an

Revised figures.
Temporary figures.

the indices are
Price Indezes in



