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NET VALUE AND INDICES OF FOREIGN TRADE OF SHANGHAI

_ The value of the foreign trade of Shanghal in . October continued to expand in the
‘case of the exports but continued to decline in the case of the imports. While the export
figure of $74,322,621 wag approximately three and half times as large as Shanghai’s minimum
monthly export value, the $21,184,301 in March, .for the last ten months, the import figure
of $25,846,518 according to-Customs returns and that of $89,843,471 according to our revised’
figures constituted only 52% and 85% of their respective maximum mosthly. values, the
$72,895,022 in May and the $172,528,392 in August, for the identical period. Thus, the
opposite tendencies shown by the inward portion and the outward portion of foreign trade
in October were quite manifest.

Comparing the figures for October with the previous month, the value of the exports
increased by 7.6 million dollars. with a rise of 16.2 in index. The figure for the value of
the imports as given in Customs returns and that as calculated by ourselves concurrently
decreased, While the former was lower by 23.0 million dollars showing a fall of 45.6 in
index, the latter came down by 582 million d~llars showing a fall of 115.8 in index:
Congequently, the total value of trade in QOctober also decreased by 15.4 million dollars
showing a fall of 15.7 in index with reference to Customs returns and 50.6 million dollars
showing a fall of 52,1 in index with reference to revised figures. Taking the revised
figures as the standard, the largest import surplus of this year was the 113.6 million
dollars in June. In preceding September, however, it suddenly dropped to 81.4 million
dollars. In the month under review, it again dropped-to 15.5 million doliars, '

The increase in value of the exports and the decrease in value of the imports in
October were the outcome of two sets of eircumstances. The one was the changes in the
trend of foreign trade in relation to the war in Furope. In thia conneection we wish to
point out lhat, according to the statistics of the shares of trade of the principal places
with Shanghai anpearing in a later paragraph, the imports from Great Britain and Germany
repiztered in October a comhined decrease of abeut 12.0 milien dollars, though as an aftermatch
of its heavy decrease in September the import firure in the case of France for the same
month showed a slight increase. Contrary to that, notwithstanding the fact that the exports
to Germany in October decreased by 1.2 million dollars due to the Allies’ blockade, those to
Great Britain and France reported a joint increase cf about 2.4 million dollars. ‘The other
set of circumstances was the rising of local foreign exchange rates in the month under
review. According to the average monthly T. T. selling rates of the Shanghai & Hongkong
Banking Corporation, the rising tendency was comparattively marked in the case of the
French and Japanese exchange rates which firmed up by 12.89% and 12.7% over September
respectively. Similarly, the American exchange rose by 12.2¢;, and the last was the British
exchange which nose by 11.8%. 1In view of the fart that our revised figures for the value
of imports were calculated on the basis of the American exchange, it may be inferred that
the same value for the T Re¢ review must undergo a decrease unconsciously, The
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effect of the rising exchange rate on export prices in terms of Chinese currency, these
figures became increased instead of decressed. Judging by the ecircumstances, there
may not be without the possibility that the m-nthly value of local exports %6uld exceed the
monthly value of local imports in the near futtire. When that time comes, the local foreign
exchange rates will become more firm. What we cannct refrain from saying, however, is
that the greater part of the local export trads has fallen into the hands of the Japanese
and that the greater part of the export bills hag also ficvred into Japanese banks, so that
those who received the fattest profit in this cornection were actually the Japanese nationals.

Among the .figures representmg the values of the thirty-one individual principal
_export groups in October, the largest was still that for the textile fibres group which stood
at $19,741,557. - The next was the yarn, thread, plgited and knitted goods group having a
value of $13,105,776 and the third the afiimals and animal products group having a value of
$10,704,977. Compared with preceding September, the textile fibres group and the animals
and animal products group increased by only some hundred thousand dollars each, but, on
the other hand, the yarn, thread, plaited and knitted goods group saw an increase of
$3,248,117; hence, reckoning by order of magnitude, the latter-group was promoted
from the third place a month ago-to the second place in October. The only item enjoying
a heavy gain in the yarn thread, plaited and knitted goods group covering in the same
period was cross-stitch work and embroideries which increased from $1,868,739 to $5,742,421,
Of the remaining twenty-eight of the thirty-one export groups, only eight showed a decrease
in value, while all of the rest showed an increase in value with the piece goods group
increasing frem $8,236,600 to $£9,333,612 and the sundry group from $3,278,811 to $4, 210,253,
The group that showed the largest amount of decresse was the cereals and cereal products
group which was diminished by $536.435. Although the value of the animals and animal
products group did not change much in the month under review, the export of moist and
frozen melange of wholé egg and that of bris-les of that group were névertheless noted with
‘an increase of $1.564,508 and a decrease of $1.740.043 respectively. The export value of
Shanghai steam filatore gilk of the textile ﬁhes grcup, which was $12,867,602 in October,
was reduced hv 8621,896 as compared with the previcus month. The export groups that
changed in value hv mere than five hundred thonsand dellars in October were altogether
seven in numher, the figurer for each of which are given as follows:

Name of Croun - Value for Oct. . Compared with Sept.

(1) Yarn, thread, plalted and kmtte-d g'oods core . $13,106,776 +4-$3,248,117
(2) Piece goods ., . e - 9,333,512 + 1,096,912
(3) Sundries .. .. .. .. 0 L we e o 4,210,253 -+ 831,442
(4) Beans and peas e 1,258,600 + 645,622
(5). Cerenls and cel“eal products S 1,606,712 — KF36,435
(6) Animals and animal preduets .. .. .. .. .. 10,704,977 + 524,877
(7Y Tea .. .. . «v i e e el e 1,400,627 — 509,079

On Se‘)tember 13 the British authontIes in Malaya promulgated a set of regulations
extending full contre! to foreign trade in the Seuth Sea Islands and prohibitingthedmpert
of thirty-four %nds of commodities., The exrorts frcm Shanghai that were thus affected
included chinawire of the stone, earth, 2and, :nd manufactures thereof group, electric bulbs
of the sundries group and piece goods of the piece goods group. Furthermore, according
to local daily newspapers of September 29, it was stated that while the Ministry of Finance
formerly specified that the foreign exchange from the export of tea, eggs, wood oil, straw
hats, ete., in free areas should be turned to the Government before the articles concerned
would be permitted to be ghipped to Shanghri, it now became known that, by a new order
of the same Ministry to the Customs Commissioner of Chekiang, all goods, irrespective of
their classification, to be shipped from Ningno to Shanghai were required to be paid in_
foreign exchange; otherwise ne export permit: weuld be issued. A notification to this effect
has been posted by the Chekiang Customs, At present, the prineipal Chinese produce
coming to Shanghai from Chekiang were feathers and animal intestines of the animals and
animal products group, leather and skinz of the hides, leather and skins group, nutgalls
of the vegetable dyestuffs group, medicinal preparaticns of the medicinal substances and
spices group, oils of the oils, tallow and wax gronp, groundnuts and sesamum sced of the
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seeds group and silk eocoons of the textile fibres group, and the export values of these
principal produce, with the exception of animal intestines and sezamum geed which showed
an increase, -all showed a decrease in Octoher as compared with September. It was only
on account of the fact that the export value of each c¢f the principal produce concerned
represented a very smali portion of the total export value that the tendency of the export
-trade¢ in October was not glaringly affected.

During October the largest figure for the values of the thirty-two individual prineipal
impcrt groups was the $22.119,353 of the cotton, yarn and thread group, The next was the
import of the metals and ores group being valued at $8,190,304 and the third that of the
candles, soap, oils, etc., group being valued at $7,874,749. The coal, fuel, pitch and tar
group valued at $5674,917 and the wool and manufactures thereof group valued at
$5,092,014 were the fourth and the fifth respectively. The same five groups also stood fore-
most among the values-of the principsl import groups in last September. Comparing the
valueg during October with September, the tendency was downward in most cases. To name
a few salient ones, the cotton, yarn and thread group suddenly decreased by $32,871,621,
the candles, soaps, oils, ete., group and the cosl, fuel, pitch and tar group each decreased
by four million dollars, the wool and manufactures thereof group and the dyes, pigments, .
- etc., group each by three million dollars, the metals and ores group and the- chemicals and
pharmaceutlcals group ‘each by two million dollars, and the cereals and cereal flour group
andthe books, maps, paper, etc: group each by one million dollars, The comparatively
big increases were noted in the tobacco group and the flax, ramie, hamp, etc,, group, both
of which showed a main of upward of one millicn- dellars. The detailed figures for the
~various groups are as follows:

- Name of Group Value for Sept, Compared with Sept.
(1) Cotton, yarn and thread .. .. .. .. . ..  $22119.368 —-$82.8’?1 821
{2) Candles, zoap, ete. . R 7,874,749 4,959,687
(3) Coal, fuel, pitch and tar - ceo T peTeMIT — 4,299,079
(4) Weol and manufactures thereof ve ae e .. b092014 — 3,462,990
{6) Divea, pipments, ete, veee an we e e . 2,730,989 — 3,025.932
(8) Meotals and ores ., e e e s 2,160,304 — 2,505,668
(7Y Chomicals and pharmaceutlcalﬂ ve e e 4,308,011 — 2,098 885
(R} Croreala ond ecreal flour o0 o0 oo . o L - 718,670 — 1,699,080
- 4% BRoocks, maps, papﬂr, 2] 4,282,425 — 1.400,6831,
(10) Suear v e e e e e 861,109 — 1,385,315
(11} Tobaces .. . e e me e ee e 4,038,391 - + 1,859,422
(12) Flax, ramie, 'hamp. ete, ..o . . e e 2,311,783 + 1,207,714

In the above table, the import of cotton in the cotton, yarn and thread group decreased
frem 384,706,742 in September to $22,035,707 in Qctober, The arrivals of Brazilian, Indian,
Ameriean snd FEgyptian cotton, especially the shinments from Brazil and India, were
unanimonely reduced, the reduction heing $15,548,6536 in the case of Brazil and $14,206,692
in the case uf India. We understand that the local Chinese cotton mills crdered gome
12,000 bales of cotton from the United States for winter consumption Iast Septemher. It
is believed that the import of this particular commedity might, perhaps, see some improve-
ment in the neargﬂture In the candles, snap, cilg, ete. m oup. the import of graolene, naphtha
and benzine, minkral, decreased in October by $7.#89.4115 and that of kerosene ci] by $1.049.667,
I.ikewise, the import of coal in the coal, fuel, piteh ,and tar eroup decreased by $4,177,242,
that of overcoatings, tweeds and homespuns.-and that of woellen peoda and woonllen mixtures,
not otherwise recorded, in the wool and manufietures therzof group by respectively $£1,512,203
and §1,108,817, that of aniline dyes and other cosl tar dyes, not otherwise recorded. in the dyes,
pigments, ete., group by $1,986,807, that of medicines, drugs, ete., not otherwise recorded,

. in the chemicals and pharmacenticals group bv $1450.794, that of wheat flour in the cereals
. and cereal flour group by $1,5639,010, and that of sugar exceeding 98 degrees of pelarization
in. the sugar group by $1,474,972. The suppiicrs of the above commodities were in some
cases countries in Europe and in others the United States, British India' and Japan. The
imports from Germany in the dyes, pigments, ete., group decreased in October by as much as
three million dollars. The increase in value of the tohacco group in October was due to the
expansion of the import of tobacco leaves from $1,322.394 to 33,411,097, the latter including
as increase of about one million dollars of the import of tobrcco leaves from the Ameriecan
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market. Recently, the demand for ‘American tobacco leaves from European countries showed

signs of declining, It is conjectured that the United States will, probably, make an effort
to extend her tobacco market in the Far East.

Regarding the shares of trade of the principal places with Shanghax during October,
the figure for the United States which stood at about 25 million dollars was the largest
value in the case of the exports, the next was that for Hongkong being about 11 million
dollars, and while the figures for all remaining places were each less than 10 million dollars,
the figure for Germany wag only thirty thousand dollars. In the case of the imports, the
largest figure also belonged to the United States whose share wae about 16 million dollars,
.The Japanese share was a close second being a little over 14 million dollars. The imports
from British India amounted to some 10 odd mitlion dollars, although—those from the rest
of the places were all below 10 million dollars. Comparing the shares of trade during
October with those & month ago, the comparatively big changes were the decrease of about
12,7 odd million dollars of the imports from British India, that of about 7.6 odd million
dollars of the imports from Germany, and that of about 5.2 odd million dollars of the
imports from the United States, The actual figures for the various items in October as

well as their increases and decreaaeg as compared with the previous month are given in
the following table:

IMPORTS TOTAL
'EXPORTS Customs Revised Customs Revised
- Returna Figures - Returns Figurea
(Value for October) :
U. 8 A ....... senn 24,949,561 4,564,627 15,887,434 29,514,178 40,818,086
Japan  ....o.i0000. - 2,282,424 4,119,468 14,319,978 5,401,890 16,602,402
G'reat Britain ...... 7,667,632 2,413,396 . 8,389,382 8,981 028 15,957,014
Framce ...ocoovvves © 2,867,960 890,428 2,431,327 8,667,386 5,290,281
Germany .......... 34,202 784,985 2,660,219 799,277 2,693,511
British India ...... 4,434,240 3,029,000 10,629,320 7.483,240 14,963,569
Hongkong ........ 11,002,388 569,471 1,979,682 - 11,671,887 12,981,968
(Compared with September) -

U 8. A vviiivenanr.. +2281,851 —3.,041,128 — 17,204,568 —  T19472 — 4,042.91b
JADAN . iiveiveranan 4 922,008 —31,964,877 — 4,136,845 — 1,042,781 - 3,214,749
Hongkong ....... vee 1,621,826 —1,815,469 — 4,438,857 — 203,843 — 2,917,231
Fran— v e + 883498 + 66,544 4 G0B44® -+ 949,037 + 1,391.942
Germany ...... ... —1,267,606 - —2,622,384 — 7,618,347 — 3,879,800 — 8,873,853
British Indla ........ — 20,809 —4,648,408 _—_12754.230 — 4,667,302 —12,776,048
HONGKONG +evervennes +1,214,394 4+ 160,067 + 707,208 -+ 1,364,451 + 1,921,687

Comparing the values of trade during October with those a year back, the figure for
the exports and the revised figure for the imports both showed an increase, but the value
of the imports in standard dollars as given in Customs returns showed a decrease. The
export value which increased by - 51.6 million dollars was nearly three and half times
as large as that for the same month of last year, and the gain ag measured by its
index was a rise of 109.7. The revised figure for the imports increased almost twofold by
44.2 million dollars and its index rose by 81.5. The value of the imports according to
Customs returns was reduced by 1.2 million dollars, and hence there was a drop of 2.3 In
index. A comparison of the total value of trade for October, 1939 with that for October,
1938 revealed an increase of about 95.7 million dollars with a rise of 98.4 in index in the

cage of revised figures and an oncrease of about 50.3 million dollars with a rise of 51.8
In index in the case of Customs returns,

: TONNAGE OF VESSELS ENTERED AND CLEARED AT THE PORT OF SHANGHAI

In recent monthsg the shipping statistics of Shanghai gradually followed a downward
trend, partly becausze the trade routes to and from Chekiang and I"ukien ports were often
interrupted due to the interference of a certain party and partly because the water traffic
between Shanghai and abroad was adversely affected by the outbreak of war in Europe,.
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Comparing the tonnage figures for.ilnc-omin‘g and outgoing veasels of the several shipping
groups in Shanghai for October with the previous month, the tendericy toward decrease
shown by the For and From Abroad and the For and From Chinese Ports groups was more
outstanding than before. While the latter group registered a comparatively smali new loss
of 57,914 -tons, the decrease in tonnage in the former group during October was no less than
244,682 tonsg of which 88,758 tons were accounted for by inward bound vessels and 155,826
tons by outward bound ones. In the case of the For and From Inland Places group, the
total tonnage of incoming and outgoing vessels, however, marked a gain of 12,026 tons
over the month ¢f September, presumably due to the expansicn of shipping traffic on inlang
‘waterways which was now -monopolized by the same above-mentioned party. As a con-
sequence, the tctal tonnage of all groups in October registered a decrease of 290,470 tons.

Concerning the tonnage by flag in the For and From Abroad and the For and From
Chinese Ports groups in October, the largest figure in the case of the For and From Abroad
group was still that for the British flag, being 427,032 tons, and the next that for the
Japanese flag, being 288,080 tons. In the case of the For and From Chinese Ports group,
the first and second places also belonged to the British and Japanese nationalities reapec-
tively with the British nationality represented by 135,445 tons and the Japanese nationality
by 112,269 tons, Comparing the tonnage in October with September, the British figure
increased by 1,474 tons under the For and From Abroad group but decreased by 44,293 tons
under the For and From Chinese Ports group. On the other hand, the Japanése figure under
the former group decreased abruptly by 133,588 tons and that under the latter group also
decreased by 14,670 ‘ons. The tonnage figures for the pr1nc1pa1 ﬂags as well as their
comparison with- preceding September are given in the following table:

L : T onnege for Octobet " Compared with September
Name of Flag For & From  For & From For & From  For & From
Abroad Chinese Ports Abroad Chinese Ports
British -~ .. .. .. .. .. .. 427,082 " 185445 4+ 1,474 —44,203
Jepanese .., .. .. .. .. .. = 288,080 © 112,269 —133,588 --14,6T0
Norwegian tr  ae te se aw 71,426 34,687 - -— 43,486 -+. 5,816
AMErican « ve 24 cr se e 46,348 1,386 — 24,858 + 306
French .. .. .. .. ' .. 44 520 2,604 + 8,226 — 2,094
Dutch T SN 54,796 - 36,372 — 6,740 -+ 3644
Danish eh e ae e e e 33,630 12,621 — 17,064 —16,782
Ttalian T T - % £ 4,801 -— BOTT — 1,303
Others ., .. .. .. v s 16372 19,680 — 19,081 + 8,052
Total « oo +o o2 .. .. .. 988,346 359,656 —244/582 = —57,914

A comparison of the tonnage figures for October with those a year ago shows an
all-round decrease,- namely, the For and From Abroad group showing a decrease of 103,420
tong under the entering category, & decrease of 87,887 tons under the clearing category,
and a total decrease of 191,307 tons; the For and From Chinese Ports group a decrease of-
194,823 tons; the For and From Inland Places group a decrease of 167,472 tons; and the
total of all groups a decrease of 553,602 tons.

INTEREST AND DISCOUNT RATES IN SHANGHAI -

The money market in Shanghai during October continued to show a tendency toward
improvement. Regarding- the native rate of interest, the call loan rate and the discount
rate for acceptance bills announced by the Shanghai Bankers’ Association, and the black
market discount rate for “Wei Wah” bills, the call loan rate and the discount rate applied
to “We Wah” dealings, both remaining at 28 cents throughout the month, were the same
as in September. The call loan rate and discount rate applied to cash dealings eased
gradually during the same period. Standing at, if Sundays were excepted, 25 cents from
the 2nd to the Tth, 23 cents from the 9th.to thke 26th and 22 cents from the 27th to the
end of the month, they were averaged at 23.32 cents and were lower by 1.88 cents than the
September figure. The native rate of interest in October also moved, in general outline,
from a high to a low level. The downward movement was, however, most marked from the
11th to the 25th, as the highest rate of 22 cents and the lowest rate of 14 cents fell on the
former and the latter dates respectively. The average rate of native interest was 18.18%
cents, being short of 1.88 cents as compared with September, The flgures that dropped
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most during October were the quotations of the black market discount rate for “Wei Wah"
bills. Against the fact that the two extremes of this rate were the $75.00 on the 2nd and
the $40.00 cn the 30th, the closing quotation on the 31st was alzo but $48.00. Whereas
the average monthly quotation dropped by $58.72 as compared with the previous meonth’s
figure, the lowest quotation for Octcber was §$180.00 less than the highest quotations
(3170.00) for September. W¢ must admit they were, indeed, good signs so far noticed in
the local financial market, :

Needless to say the edsed money situation was a result of the fact that more cash
was available in the local financial market, and that in turn had two important aspects,
(1) the inflow of large amounts of capital from Hongkong to this city after the declaration
of war in Europe and (2) the diminution of Shanghai’s’ monthly import surplus during the
lagt two months. The second factor affected the local money market both directly and
indirectly. The direct effect was the lessening of the demand for cash, while the indirect
one was the rise in value of legal tender on the foreign exchange market

The semi-annual settlement of accounts for loans advanced by local native banks to
commercial and industrial firms took place at the end of the month under review, but thanks
to the facilities of the Loan and Credit Committee of the Four Government Banks as well
a8 to the tinmely adjustments of the Joint Reserve Boards of the Shanghai Bankers’
Association and the Shanghai Native Banks' Guild, the firms did not face any difficulty. In
addition to the fact that the payment of certain old loans wagz already extended to future
dates, it was reported that new long-term credzt loans were now also ‘being ‘granted by
native bnnks to competent applicants. _

Gompared ‘with the corresponding month of the preceding year, the various ratea in
October alsc showed a comparatively mild rising tendency, namely; the native rate of
interest showing a gain of 8.41 cents, the call loan rate and the discount rate for accep-
tance bills applied to “Wei Wah” dealings both a gain of 8.32 cents, the call loan rate
and the discount rate applied to cash dealings both & gain of 3.00 cents, and the black
market discount rate for “Wei Wah” bills a gain of $4.92,

VOLUME OF TRANSACTIONS ON SHANGHAI (.FOREIGN) STOCK EXCHANGE
AND THE STOCK INDEX

One of the results of the increase of unemnloved capital in Shanghat was the
husiness bocm on the local foreign stock exchange. This was because, in view of the
feet that the local foreign exchange ratea recentlv moved between comparatigely narrow
limits, people possessing surplus funds adjusted themselves to the practice of either
gneculating on commeodities or Investing their money on the stock market, and hence the
stock exchange saw extreme prosperity. It may be pointed out that formerly the largest
monthly turnover of corporation stocks was the 4.394 thousand shares in October, 1936,
yet the figure for the month under review was about 4,924 thousand shares. The turnover
of corporaticn debentures, only larger than the corresponding figures for the past four
months, was about 1,785 thousand dollars. Regarding the index of the price of stocks,
the highest phint had never exceeded 75.61 since Janusry, 1933, but in the month under
review it stood at 76.28. Thus, it may be seen that nearly all those figures were in a state
of soaring upward.

Comparing the figures for October with preceding September, while the increase of
corporation stocks was about 2,108 thousand shares and that of corporation debentures
about one thousand dollars, the rise of the index of stcek prices was 13.81. Analyzing the
turnover figures, although the daily turnover of corparation stocks was comparatively large
from the 12th to only the middle of the month, the weekly turnover of corporation debentures
beginning with the 13th was persistently around 300 thousend dollars until the 31st. The
stock index during the month followed a first upward and then downward course, its
lowest point being the 68.32 on the 3rd and its highest point the 81.86 on the 19th,

Compared with October, 1938, the figures for the month under review showed an
increase of about 8,726 thousand shares for corporation stocks, an increase of about 166
thousand dollars for corporation debentures and a rise of 27.63 for the {ndex of stock prices,
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COST OF LIVING INDICES OF SHANGHAI WORKERS"

For the first time in the past ten months since December last year, the cost of living
index of Shanghai workers began to show a decline in the present month, The October
index retrograded tu 248.22, dropping by 12.36% as compared with 283.28 in September. In-
the mean time, the purchasing power of the dollar came up to $0.4029 of its 1936 value.
Among the group indices, fuel and licht declined by 21.78%; as compared with the preceding
month, and food by 8.989%, while clothing and mmcellaneous groups rose by 10.20% and
561‘" reapectively.

Although living costs, as revealed in the index figures, were still above the August
level, a sign of decline after repeated gharp increases is certainly a relief, psychologically
at least, to the purchasing public at large. It is especially consoling to see that some
.such xmportant items of daily consumptlon as rice, vegetables, gnd coal briquettes have
gshown definite drops in prices,

The decline in prices may be attributed to several causes: First, the European war,
which was one of the chief factors in forcing up prices in the previous month, does not
seem to have upset the import market entirely. Second, the exchange market has been
much eased with the Chinese dollar improving. gradually ss a result of the North Honan
virtory. Third, hoarders are forced to sell in view of the present circumstances, Fourth,
the fall in the price of rice tends to lower prices in genersl,

The fall in the price of rice was due chiefly to the good harvest in most of the rice
producing districts. Transportation from the various districts to the port had also been
facilitated. As a result, non-glutinous rice declined in price by 8.68% as compared with
the September quotation, sfen rice by 16.98%, and glntinous rice by 8.829%, chin te'ué
turnins, and spinach among veﬁ'eta—ﬁl?s showed a sharp drop, being quoted at 209% to 309%
less” than their  September prices. Pork, fresh and salted, was 16.53% and 34.03% lower
respectively,

The drop in the price of coal briguettes was due first to the fact that- importation
of coal had not been seriously hampered, seccnd to the underselling of some of the leading
manufacturers with the view to exert pressure upnn small plants, and third to the hearding
of consumers which tended to curtail the demand at m‘eqent

prominent am-ng “hmh w ere native nhaptmps uhlch were increased by 24.58% over the
previgus month, cottenn flannel by 19.757%, and white shirtings by 16.59%. The approach
of the cold weather had created a demand for supplies, and high prices .of cotton, cotton
varn, and dvestuffs were coﬁt_iﬂjutnry to tho ascendency.. The miscellaneous index also
gshowed »n irereace. Rise in prices was shown in soap, cigarettes, and wine, varying from
5¢: to 10% cver the preceding month.

PRICES OF STANDARD COMMODITIES

Althourh the cost of living indices showed a fzll in Oeteber, standard com-
meodities showing a fall in price in the samec month were only two in number. They
were cetton yarn dropping by $51.80 and Changshu long rice by $14.50. The depreciation
of the price of cotton yarn was due to dampencd demsand from outports. The exports to
Honglont were especially discouraging as cutward remittances in the colony were now
restricted by the Hongkong Government. The srrivals of Fan rice were very plentiful
during the second ten days of October; hence the price guotations of the cereal gradually
receded. There was, however, a distinction between the price level of the newly harvested
rice and that of rice of the last crop on the 15th of the month. While the new crop was
sold at 228 which was lower by $14.50 than the previous month, the old stock still com-
manded $30 and, thérefore, only fell by $12.50. As tc the prices of the three other com-
modities, they moved up unanimously. The gains were $1.11 for staridard cotton, $0.27 for
standard wheat flour and $200.00 for Shangheni steam filature sitk. — It was reported that the
Japanese had let, in the month under review, a part of the supply of cocoons to be
transported to Shanghai leave for its destination, but it was not known whether it actually.
arrived here or not. According to the Industrial Section of the Shanghai Municipal
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Counc:l & number of small silk filatures in Shanghai ha.ve recently moved to Wusih, Kashing, .
Hongchow, etc., in order to gain access to the cocoon supply and, thereby, have resigned.
their fate to the mercy of the puppet government., We have pity on them but we cannot

help deapising them. The upward trends of standard cotton and standard wheat flour had

become, in substance, comparatively mild in October,

Compared with conditions a year ago, the up-shocting prices of standard commodities
in October hardly showed any tendency of veering downward. Measuring the degree of
ascendancy by this comparison, white steam filaiure silk rose by $3.660.00 or 244.8%,
standard cotton by $75.90 or 145.9%, Changshu long rice by $15.25 or 119.6%, standard
wheat flour by $3248 or 53.1% and standard cotton yarn by $172.19 or 87.7%.

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

The movement of capital from Hongkong and thereabouts has already been mentioned
in previous paragraphs. The influence exerted by this movement of capital on the Shanghai
foreign exchange market was the lifting up of the price of the Chinese doltar. It was
reported that consequent upon the severity of income taxes imposed in Hongkong and Singapore
and with the fear that the restriction of capital movements in these places might extend to
them in the future, the overseas Chinese in the South Seas bought huge amounts of
Shanghai exchange at Hongkeng particularly in the middle of October, and hence, under
the circumstances, the local exchange rates were suddenly sent upward. Taking the T, T.
selling-rates of the local Shanghai & Hongkeng Bank Corporation as a standard, the British
exchange rate rose two timea during the 81.day period. The firat was from the 3% pence
on the 2nd to the 4 pence on the 8rd of the month and the second was from the 4 Pemrees
on the 23rd to the 4% pence on the 24th. The other exchange rates alsc showed about the
same. tendency, While the upward swing was nat large in magnitude, it had arrested the
downward trend which started six months ago. As to the indices of foreign exchange rates
compiled by this Institute, the October figures alsoc rose unanimously over those for
September. The changes .were the British exchange index rising by 1.8 points, the American
exchange index 1.5 points, the Japanese exchange index 8.2 points, the French exchange
index 2.8 points, the general index of foreign exchange rates 2.8 points and the general
chain index 1.9 points. The Shanghai & Hongkong Banking Corporation did not announce
the exchange rate for the Reichmark in October and so no index figure for that exchangse
was calculated. According to the figures quoted for the exchange. rate on Berlin and
Hamburg by the local Deutsch-Asiatische Bank, the tendency of the latter wag also in an
upward direction, It is only a pity, however, that we cannot utilize these figures for

continuing the compilation of the concerned index as they differed quite a lot from the
Hongkong & Shanghai Banking Corporation quotations,

Comparing the index figures for October with the corresponding month of 1938, the
changes were still nothing but decreases, That is, the British index dropped 16.5 points,.
the American index 187 points, the Japanese index 27,7 points, the French index

19.5 points, the general foreign exchange rate index 18.8 points and the general chaln index
18.9 points.

The price of New York bar silver fluctuated between 34.76 U.S. vents and 37.50 U.S,
cents during the month of OQictober. With its average figure standing at 57.5, the index

of the price of the white metal wags lower by 2.2 points and 11.3 pomts than the previous
month and October, 1938 respectively.

SOURCES OF MOTIVE POWER IN SHANGHAI

The majority of the figures standing for the sources of motive power in Shanghai
showed a decline in October. Compared with previous September, only the total industrial
bulk supply sales of electricity by the Shanghai Power Company increased by 2,410,148
kilowatt hours. As to the imports of fuel they showed a reduction without exception, with
gasolene, naphtha and benzine, mineral, deecreasing by 3,692,254 litres, liquid fuel by
4,198 metric tons, kerosene oil by 2,303,190 litres and coal by 72,081 metric tons. The
figure for the import of gasclene, naphtha and benzine, mineral, was hardly half as
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large as that for the previous month. The import of coal was also less by nearly
40%. According to an investigation made by the Chinese Factory Owners’ Association,
one-third of Chinese factories in Shanghai were reported to have suspended operations
by the end of October. Though the organization did not give the number of factories that
stopped their manufacturing processes for October alone and failed to make clear the
standard of the factories investigated, so that an accurate estimate was out of the question,
it is not to be denied that in recent days the development of local industries has been in a state
of retrogression. Viewed in this-light, the decreases noted in the sources of motive power
in October were, thercfore, quite to be expected. It may be pointed out here that ever since
the control of communications between Shanghai and the hinterland by a certain party, the
supplies of industrial raw mauterials to local factories had been cbstructed in various ways.
but, -then, the concerned. factories could still rely upon the supplies from abroad to make
up the deficiency. However, when hostilities were started in Europe, the factories faced
the danger of being cut off from their supplies from abroad. As a result, the manufacturers
of rubber goods, following the example of silk filatures, also suspended operations one after
another. It was reported that the dyeing-of-textiles industry was eghally in a bad plight
though the cloth-weaving industry still enjoyed some prosperity. At present, the deémand
for a number of manufactured goods was curtailed due to excessive hoarding by consumers,
All these circumstances comiributed to a slowing down of industrial activities in general.

Comparing the figures for October with those a year ago, the cases of decrease were
the import of coal being reduced by 18,410 melric tons and that of kerozene oil being reduced
by 667,361 litres, but, on the other hand, the import of liquid fuel increased by 5,698 metric
tons, that of gasolene, naphtha and benzine, mineral, by 241.228 litres and the total
industrial bulk supply sales of electricity by 8,172,210 kilowatt hours. ' '

ECONOMIC NOTES
‘October, 1939

PUBLIC FINANCE

- To encourage the people to save, the National Government has decided to-issue a new
kind of bonds to be known as the National Reconstruction Savings Bonds. The new savings
bonds are classified into two classes, A and B. While Class B bonds being bearer certificates
are freely negotiable, those of Class A carrying the bondholder’s name are not transferable,
and in the event of the certificates being lost, notice thereof may be given and duplicate
certificates issued. The notes are available in denominations of $5, $10, $100, $500 and
$1000. The period of redemption is fixed from six months to ten vears. Interest varies
according to the length of the redemption period: from 6 to 7% plus a 5 or 10 cents per
dollar bonus on Class A bonds and from 7 to 8% % on—<Class B bonds. The Central Savings
Society, the Bank of China, the Bank of Communications, the Farmers Bank of China, and
the Posta] Remittances and Savings Bank are designated to handle the sales of these new
savings certificates,

~The 8th drawing for the redemption of principal of Class C of the Consolidated Loan
was held on October 9. The 'numhers drawn were “036,” 132, .211,” “351,” “450,” “545,"
“732" and “881” The amount of principal to be returned is $2,800,000 and the amount of
interest to be paid is $10,101,000, both payable as from January 31, 1940 by the Central
Bank of China.

CURRENCY
o As 'part. of its program to readjust the currency system in Sikong Province, the
Mlmstyy of .vaance hag given permission to the Sikong Provinecial Bank to print and put
~into ecirculation new Tibetan hanknotes, Thes new notes are to be used side by side with
legal tender notes with their exchunre value fixed at 50% of that of the legal tender..

: ,.Hith.erto Tibetan silver coins have scrved as the principal tender in the commercial market
in Sikong, but the provincial Government hasissued an order to the effect that all persons
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holding such coins muat turn them over to the Government in exchange for legal tender ov
the new Tibetan banknotes,

BANKING

The Joint Discount and Loan Extension Committee of the four Government banks has
since its inauguration in 1937 advanced a total sum of $300,000,000 to wvaricus {ndustrial
and commercial firms, The Committee is reported to have another sum of $100,000,000 to .
be extended to needy firms, of which Shanghai’'s share will amount to $18,000,000 only.

For the establishment of co-operative sccieties in the various provinces, the Farmers
Bank of China is stated to have invested to date no leas than $36,300,000 in the co-opera-
tive movement. The amount is divided up approximately as follows: Szechwan $16,000,000
in 60 districta; Kiangsi $5,000,000; Kweichow $8,600,000 in 30 districts; Kwangsl $2,000,000
in 20 districts; and Hunan, Hupeh, Shensi, Honan, Yunnan and Sikong $8,000,000 in 80
diatricts, In addition, wsocieties will shortly be established in 23 districts in Kknau, for -
which the Bank has pledged to appropriate a sum of $2,300,000, '

The Ministry of Finance has recently granted the Kunming authorities permission

to establish a municipal bank with a capital of $1,000,000 in order to facilitate the indus-
trial development of the municipality.

_ INDUSTRY

of the China National Tea Corporatlon and the Provincial Goxernment of Yunnan, For
export trade, the Company has established two manufacturing plants at Shengning in west
Yunnan and Fbdhai in southwest Yunnan where tea will be cured entirely by modern scientific
methods, At Iliang on the Kunming-Haiphong Railway an experimental station is trying
out new plantation methoda in order to improve the quality of the tea leaves produced.
Yunnan produces 100,000 quintals of tea every year, and the Trading Company hopes to
export 5000 chests of Yunnan tea tn foreign countries. Already,- 1000 chests are said - to
have been shipped to England, At the same time, considerable effort is also being made
to promote the sales of Yunnan tea for domestic consumption. Similar promotion plans
are being carried out in east Chekiang where the China National Tea Corporation. has
established three tea factories to improve the quality of tea in Chekiang and to increase
‘the export of Chekizng tea to foreign countries. It will do well to recall here that the
National Tea Corporation was organized in 1937 by the Ministry of Industries with the
co-operation of the Anhwei, Chekiang, Kiangai, Fukien, Hunan and Hupch provineial
governments, The .capital of the Corporation was originally fixed at $2,000,000, but after
the organization of the Fereign Trade Commisaicn and the extension of control to tea export,
the Corporation was reorganized and its capital wss avgmented by another 3,000,000 con-
tributed by the Ministries of Finance and Eronomies and the Central Trust, bringing up
the total capitalization to $5.000,000. Mr, Oong Wen-hao, Minister of Economics, s

Chairman of the Board of Directors of the Ceiporation, while the General Manager is
Dr, Kinn Wei Shaw. '

For the promotion of the cotton qpm{nng handicraft industry in Shensi Prov{nce: the
Provincial  Constructicn Department the organized snecial training achools at Hsinping,
Sanyuan and Chinyvang, all cotton-producing districts, where the farmers are to be taupht
the use of improved methods of spinning by hand. A sum of $30, 000 has been appro-.
priated by the Provincial Government to finance the schools,

The production of hemp in Szech\man-, which is one of the Province’s special products,
is about 300 catties to one mow of land and ig sold for ten to twenty cents per catty in
the producing "district. Plans are being deviscd to encourage thie farmers to plant hemp and
to improve its quality. A factory for the manufaciure of hemp bags will ahortly be installed,
the machinery of which has already been purchased frem anbroad. Before the outbreak of
the Sino-Japanese hostilities, the hemp produced in Hopel, Shantung, *and Hupeh was used

for the manufacture of hemp bags. In addition, lurge quantities of hemp bags were
imported from India. :
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The Southwest Industrial Association, with headquarters at Chungking and branches
to be established in the various provincial capitals in the southwest, has been organized by
a group of prominent Shanghai Chinese bankers and industrialists. The list of directors -
of the new concern includes Measrs, Chein Hsing-tze, . Chow‘ Tsao-min, Wu Yun-tzu, - Hong
Kong-yvuen, and Pan Yang-yao,

The Kwang Hwa Paper Mill of Shanghai, established by an oversea Chinese indus-
trialist with a total capital of $100.000, was formally inaugurated on October 12. The
mill is capable of producing between 100 and 150 reams of newsprint dalfy The present
-price of newsprint is around $20 per ream,

 COMMERCE

An order reiterating the Government monopoly of the purchase and transportation of
tung oil, tea, bristles and minerals has been issued to the various Custom Houses by the
Miniatry of Finance. In future, according te the order, all cases of interport transit of
these products for domestic consumption shall be subject te Rules No. 12 and No, 18 in the’
regulaticng Yoverning the payment of foreign exchange on exports, Goods transported in
violation 'of these rules shall be immediately detained and sent to the nearest official
purchasing office to be bought up at the prices current in the locality, When such pro-
ducts are transported by official organs appointed by. the Government, permits issued by the
Ministry must alse be shown before they may be allowed {o pass the Customs.

With the exception of the above-mentioned four kinds of products which have come
undcr government monopoly, the Ministry of Finance has further ordered that from
October 1, 1939 all native goods of whatever descriptions when transported from Chinese-
controlled territories to the “occupied” areas must be naid for in forelgn exchange other- :
wise, they will not be issued permits by the Customs.

The following Customs figures give a summary of China’s imports and exports in
September as compared mth August _—

_ : Sept.. 1939 - Aug., 1939 Difference
Imports .. .. .. . .. .. .. .o $93,781,043 $130,391,013 —$86,608,970
EXPOTEE o0 v vv vd e e e e 85,424,738 100,867,741 — 15,443,008
Total . . v v e e er e 179,205,781 231,258,754 — 52,062093
Import Excess . .. .. .. .. .. .. 8,356,305 29,523,272 — 21,166,967
COMMUN ICATIONS

China is making every effort to develop its inland highway transpertation so as to
facililate communication between its south- and north-western provinces and the outside
waorld. At present the Government is trying to open a new highway link which covers
2,859 kilometers from Chungking. The route runs through Kiangsi, Hunan and Kweiyvang

to Chungking and requireg no less than 10 days to mdl\e a trip by car. A trial run of trucks.
left Octoler 12 travelling the new highway.

The highway connecting Chungking with Kunming via Kweichow has recently been
completed. The entire line, 1,176 kilometers [ong, has 24 stations and it takes four days to
complete the journey in a car. The section from Kunming to. Luhsien, a distance of 914
kilometers, was built by the Yunnan Provincial Government, while that between Luhsien

and Chungking, a distance of 262 kilometers, was constructed by ‘the Szechuan Provincial
Government,

Road construction in Sikong Province is also rapidly progressing. The Szechwan-
S1kong Highway has been completed as far as Luting, leaving unfinished only a little more
than 20 kilometers to Kangting. When the whole line iy completed, it wil] take only a day
to travel from Yaan to Kangting., The projected Sikorg-Yunnan Highway will meet the
highway running from Kunming, capital of Yunnan, to Wuting near the Sikong border,
The survey of the road-bed, which was started in September, 1938 has been completed, and

“construction work has started Meanwhile, the highway to be built to Tsinghai 13 being
surveyed.
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As to the 1300-kilometer shorteut section of China’s Northwest Highway to Russia,
linking up the cities of Chengtu and Lanchow, provincial capitals of Szechwan and Kansu
respectively, half of the line is reported to have been completed. The present highway
connection between Lanchow and Chengtu via Sian and Hanchung is over 800 kilometers
farther than the shortcut route, construction of which was started early this year and is
expected to be completed early next year.

Regarding communication facilities between Yunnan and Burma, the Government is
making a push to get the projected Yunnan-Burma Railway constructed. - The construction
work, started last winter, requires the labour of more than 100,000 men and_an__p‘g}_lgy‘c])_.f
$160.000,000. Since it is difficult to start construction work simultaneously along the whole
line, which is 860 miles long, it has been found more advisable to concentrate whatever
resources available upon completing the eastern secticn of the. projected line which is
expected to open to traffic early in 1941, In the meantime, the Executive Yuan and the
Ministry of Communications have appropriated a sum of $12,000,000 for the purpose of
improving the Yunnan-Burma Highway into an all-weather road,

The direct air mail and passenger survice between Chungking and Rangoon, organized
over a period of seven montha, was inaugurated on October 30 by the China National Aviation
Corporation. The plane starting from Chungking hass to span ‘cver the Yunnan platean,.
which is 6000 feot high at Kunming and even higher in west Yunnan, and to make brief
stopovers at Kunming and Lashio before rea~hing Ranpoon. The journey is 1100 miles
long and takes six hours to cover. Every Mondsy an airplane will fly from Chungking to
Rangoen, while every Tuesday a machine will Jeave ‘Rangoon for Chungking. Passenger
fares are officially announced as follows:— -

Chungking to Kunming .. ... e e e e e e e $325.00
Kunming tl} Iﬂshio . a .. . N . -.o. ') LI N L 3550‘00
mhio m Ramn LI LI 3 L) L) _'.. . n .‘. - N LN ) LI $650‘00
Rangoon to Lashio .. .. .. .. .. .. .. .. o e s £30.00
Rangoon to Lashio .. .. .. .. ... .. .. . . . .. £16.00
I.lﬁShiOtO Kunming LY L (3 LI . e . ' () () ' £14u00

A Chungking-Moscow-Berlin air line is expected to be inaugurated soon as tne recent
signature of the Soviet-German non-aggression pact permitted negotiations to proceed rapidly.

The length of time required to ccver the journey between Chungking and Moscow is.
calculated to be four days.

In co-operation with the Ministry of Communications Governor Lung Yun has recently.
appropriated $100,000 fromthe provincial treasury to-specd up the construction of telephone
lines and eouipment in Yunnan. The province ig divided into seven telephone districts,
four of which have been instructed to be ready for scrvice next summer while survey work
cn the other three is still_under way. At Kunming automatic telephones are being installed
which is.a step toward improvement. The first instalment of 2000 automatic instruments
has been delivered from abroad, and the business section of the city is expected to have
improved scrvice by the end of this year. It is also hoped that before long Yunnan may
be able to hold telephonic communication with a point as far as Burma,

RECENT PUBLICATIONS

Swiss-American Economic Relations By Dorothy Grast Jacquelin, Published by Geneva
Research Centre, Geneva. 1939, PP, xx, 295, Price U.8.80.80 or 3.50 Swiss francs,

This is the last Study to be published by the Geneva Research Centre on prewar
economic ptoblemsa., Finished just prior to the outbreak of hostilities in Europe, it brings
the analysis of Swiss«American economic relations to the close of another epoch,

- This comprehensive study includes, however, more than the title indicates. .As
Professor W, E. Rappard points out in his foreword, “we are indebted to it for the best
analysis, based on original sources, of Switzerland’s economic evolution during the last
century, that to my knowledge exists in English, and one which those conversant with
German_sand French will consult with profit.” Furthermore, as the author herself explains,
in examining the most recent phase of Swiss-American reiztions, namely the Trade Agree-
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ment of 1936, she has made a case study of the application and results of Secretary of
State Hull's Reciprocal Trade Programme which is inspired by the desire to stem the tide
‘of contemporary economic nationalism, and has shown how it was possible to conclude an
agreement between countries of divergent commercial policies where- one party accords
tariff reductions and the other increased quotas.

In these days of strife and violence which are playing havoc with all peaceful inter-
national relations, it should be enlightening to read a description of the continued efforts
of two friendly nations to stimulate, by liberal action, their mutually beneficial trade.
The Geneva Research Centre feels that this study will be of great interest not only to
Americans, to the Swisg themselves, and to Switzerland’s many friends in the Anglo-Saxon
world, but also to all students of international economic history and policy,
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Bk #oYh iR @E gEEotARLA—EAMN
(MLBERKN=ZZ2—N)
LIST OF ARTICLES THE IMPORTATION OF WHICH IS PROHIBITED DURING
THE NATIONAL CRISIS (IV) ¢ Announced by the Minstry of Finance on -hdy Is&, 1929)
(Continued from page 851 of last umus) '

5‘”’! ' & .3 T W RN
- Tariff No.| _ Returns
and - Code ‘Name of Article .Gmup_ No.| o,

ﬁ'l'ﬁ > N ﬂt,&*i&ﬂ%ﬂﬁ
Books, Maps, Paper, and Wood Pulp..

545/ — _tggakéﬂ > !Md&!ﬂ » (Rt ?B'*.Mt FER

Paper, Boards, ‘Coated or Uncoated Lined or ‘Unlined
White or Coloured, Glazed or Unglued Plain or
Emboased:— -

no (F) SWR_MEALBARCKNLZAFHR S

(a) Ivory Board, Chromo Board, Bristol Boerd XXv - 355(28)
made wholly or party of Che_mical Pulp.

P
Paper, Cigarette: —
/10 SR XXV 356(29)-
(n) On bobbhins or rolls (including weight of | : :
' bobhin or roll).

120 | X XXV | 356(29)

: (b) Other ' :

547/~ Bajaf |

Paper, Coated snd/or Enamelled on.one or both
sides, White or Coloured (including Coated Art
Prmting Paper):—

' _ R 6 R 2 ) Y 1
— 110 ' (g) Coated Art andli,itho Printing XXV 357(30)
20 X '
! () Otters . XXV | 357(30)
f— s BRE > BB _
649/ I%%e? ,Dﬁiﬁggbocument %ank -note, and Document
' Bond — _ )
XXV 359(31
o o e R i
' X 1 | oxxv 31
/20 {b) I)cﬁ%entﬁ?d Document Bond 35(31)
/30 el £ XXV 359(31)
{c) Bank-note
801/ — e, SRR EROK XXV 360"

Paper, Glazed, either Flint Friction, Marbled, or
Designed. Plain or Embossed White or Coloured

— 886 —
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Tarttt No. Name of Articl No,| Teturns
and Code . Group No-| N,
S84/~ ?n rc'lig'erﬁmgeﬁaﬁ?n“. Gltecine. md Grease-
proof {inciuding "'Cellophane’’ and uimilar trans-
parent paper):— :
—[10 By ik Xxv 365(32)
_ Gmse-pmo! _ :
— P34
20 llghane and similar Gompoaitiom XXV 65(32)
-3 Others . XXV 365(32)
5574— “M*H:& BN, MW, RXA TS
Weli-paper, and Paper, Emboued. Metallic, or other-
: wise Decorated, nqpf -
g " .
o e wv_| e
) t* ‘h
120 ?gbgﬁﬁl\&atgh%: ?f;ogaergi: Decorated, xxv 371(%3)
_ n.opf. g
BH—M AMRFEREXWEE
XL Animal Substances, Raw and Prepared,
and Manuactures thereof.
R WA HERERXNR
 Hides, Leather, Sking (Pure) and Manufactures thereof.
566/ — R AN '
Mnnatacturea of Leatier, n.o.p.f. (including Pursel,
etc,, but excluding Boots and Shoes) .
{20 PR XXVI 383 34)
Leather Gloves S
130 ko] XXV] 383(34)
~ Others
567 )= fi'a ERYIES BB R R g
Skins (Furs)i—
Goat, Sheep, Lamb, Dog, and Wolf: _ :
1 ' REK XXVI 384(35)
g (a) Undressed . e
112 EmRinftg XXVI 384(35)
(b} Dressed and/or Dyed
b %] '
Others;
- RNR RS '
2 (a) (b XXVi 384(35)
ARAREARNHM
| /2 (b) Drossed and/or Bed XXVE | 284(35)
£ _ e SAE X B g d vk XXVI o
S68/00 Arti?!eu made w ho!ly,?ar chlefly of Skins (Furs), n.o, ' 35
p

— 387 ~—
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— 888 -

ane % . u w | AW
Tariff No. N Gaoup No.| trurm
and Code ame of Article oup No. No.
%20 B8R A B OFERRNA
_Bonss, Feathers, Hair, Horns, Shells, Sinswn, Tuske,
: ~ete._and Manufactures theveof.
- ' N - _
i ?.?&iﬁfﬁ a%uhcmm thereof,
LR
| Er)) . guthenannd Decoration; ,
—711 %l- - XXVl 388(36)
— » - _
i . il B
- () Xue :
{20 {E‘} %eathe?l. Other _ XXv1 | 388(34)
-_ _ (W) RARSGER—KLSNUR ' _
m . (¢) Mn"ne?ctum made wholly of Feathers, XXV 385(;6)
nopf. .
=% ' -
S73/40 {d) ﬁﬁﬁmmﬁd Halr, n.o.p.t. XXV 363(36)
NEAME L e
57‘-/60_ " (f) ﬁnnufactum of Homms, n.o.p.d, Xxvl _3901'
576/00 ne XXVI. | 390¢
Musk
579/30 . . RNKARPN XXVI 390+
(c) Manufactures of Tusks and Avimal Teeth, :
no°|p'f- ’
W+ ARH K BB RANSE
XII.  Timber, Wood, Bamboos, Rattans, Colr,
' Straw, and Manufactures thereof,
Akt
Timber
BN AR RS 4 oV
589/00 ¥eﬁ%oo? zBenr-:{: Pﬁn%ﬁtnd‘&gs), over GU, 30 | - SN ol
-in value per cubic metre, _
Ao Bt BRHWE
Wond, Bamboos, Raitans, Coir, Straw, and
Manntaptnrer thereaf,
592/ — %za?;zﬁﬁ'f gd Manufacture thereof, n.o.p.f.
—/10 83} 1(.g‘aﬁ‘!lmes. Ramboo o Xxviy | 49%
—_ (Z) X L Pr RN ) ' '
2 (b)) Othfégr{tlzaﬁag Bamboo, split of skin, etc.) XXY!I 415t
- (J) RNEM S
_ /% (c) I\ﬁanﬁfan?tau%oa ef Bamboo, n.o.p.f. Xxvit 416637)
] Mo _ : :
593(30 . l(cl) go,fr rr:’ht?i)Door KXVI-I ) 414(28)
93/40 lI}) ggx‘!ﬂ%ﬂi?x. 92 cm., l;'; 9??;0. : XXvit 415¢
(R) AN _
5%3/%0 (e) Manﬁf?cﬁ%u of Colr, n.o.pt- ~ XXVII_ a9t
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" " & Y "‘ RIEN
Tariff No. Nan S N Returns .
and Code ame of Article Group No. No.

(RSIRE M ER) XXV g
595/00 -ﬁi‘u for Packing purposes (inchiding Dunnage Mats) Vil 41438)
—_ RNENX

-'_9?6! Mutﬁ n.o.pf.:— .

—{10 (p) XxXvil 414 38)
{s} Fanc

- 120 () MWW XXVIi 414(38)
(b) Formosa Grass (Bed) )

—[30 (") A% XXVI 414(38)
{c) Rattan _ :

— /40 (T) KR XXvil 414(38)

S {d} sxush :

—/80 _ OB R XXvil | 413 -
(e} Straw )

—{60 () BAR XXVII | 414(38)

' (f ‘I'atamni
—[70 (0 Néb XXV 414(38)
_ {g) Others _
598/40 (T) xNAEMER _ Xxvil 416(37)
. (d) Manufactures of Rattan, n.o.p.f.

600/ = Wood: — - :

-/10 (R) EWk - oxXxvi 404(39)

. (8) Camagon . . -

— {20 (W) "k xXXvil 401
(¢) Puru _ :
~1'5 (T) A EREK xXXvil 402+
{d)y Read and Rose :
(%) A% -
(e} Sandal:—
—~/31 HE XXVIl 403( 40)
l;n%ian . :
-/?3 i XXVII 403(40)
— (6 #AEAR (ER) '
f35 () Scentgl snd Frant (Hsiang Ch'ai) X.XVII 404(3-,9)'
() b
(h) Others:— _ _
—/51 A . XXVII 4041 39)

' Campbor-wocd -

—/52 =¥ S XXVII 404(39)
Ebony .
- {83 Lk ty o OXXVI 404( 39)

. Kranjee-wood .

— /54 K XXvi 404(39)

Lignum
—/55 Xie XXVII 404(39)
. Others o
601/ — ARABRLMENEANE '
: Woeodware of ali kinds and other Manufactures of
" Wood, n.o.p.f. : _

—/20 (W) £ Xxvi 106"
(¢} Furniture

—/30 (k) Mimk XXViI 403(40)
(21 Sandal, Dust : .

~/55 (3%) BAAB . - XXVII 416(37)
{iv Wood Shavings, Hinoki

— /60 () EEiR(eARER) _ XXVII 404(39)
(k} Wood Veneer (including Plywood)

—/65 (B) - X _ XXVII | 416(37)
(1) Others __

— 389 —
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N il * a a | HERA
Taritf No, ' Returr‘m_
and Code Name qf Article Gaoup No. No.

WhEm RS IR HWS
X1V, Chinaware, Enamelledware, Glass, etc.
608/00 { Hatpa X 42¢*
' gl'gnﬁre (not ﬁ?l’ﬁng Chemicsl and other Scien- XX :
o tific Ghinaware. No. &50!30) _ _
609/ —_ En
amelled, Ironware: —
() Mo NZAEE
) (a) Basins, Bowis, Cups, and Mugs:—
—{1L (— #XA—29 XXX - 425(41)
t1) Not over 11 centimetres in diameler :
—/12 (=) SA+-AFKRG_LT XXX 425(41)

{2) Over 11 centimtres but not over 22
_ o ~ centimetree in diameter : :
—/13 (2) ZEAS_arRR=+XA% XXX 425.41)

13) Over 22 centimetres but not over 26 . :
' centimetres in diameter, _ —

—/14 () Xéh ' XXX 425(41)
- {4) Others
—{20 (Z¥ X% . XXX 25041
: {b) Others '
610/ — _ KARR )
Glass, Plate, Silvered:—
—10 | () BEFWTEZ-THLERGRRMS) XXX 428(42)

{a) Less than 5 3q. metre each (Unbrevel]ed)

(Z) #RETWPTHLR
{b} Not over 4 sq. metre each:—

—/21 . (—) wis ol xxx 128(42)
_ {1) Bevelled .
—/22 (=) AuH . XXX | 428(42)

(2) Unbevelled
(M) ShRBPHFAR

(c} Over § sq. metre each:

—/3 (—) B XXX 428(42)
(1) © Bevelled '
—{32 (Z) Aud XXX 428(42)
) . {2} . Unbevelled :
e b £ b 4]
s11/ Gless, P}?ate, Unsilvered:;—
—/10 {*F. ) BFETMTFZ-THARCRRE) |oxxx 429(43)

(a} Less than <y sg. metre each LUnheveIled]

(Z) BHRBPTHAR
(b) Not over } sq. metre cach:—

—j21 {(—) 3% ' . XXX 429(43)

N (1) . Bevelled . _

—/22 {(Z) 23 XXX o 429(43)
(2) ,Unbevelled W ‘

() HhlpT AR

(¢) Over { ¢q. metre each:— -

— " (-~)

/31 (1) Be?elled XXX 125(43)
— (=) kRS -
=732 (2) Unb‘e*vened XXX 129(43)
612/00 AL AN fe XXX 432(44)

Glass, Plate or Sheet, n.o, pf

— 390 —
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-fgmg-u ' ' RN

® & B =
and Cobéz Name of Article - (;loup. No. No.
614/~ o L L
. Glesa, Window:— o
—i{10 ' AE “ﬁlﬂlﬂ&ﬂﬁ‘ XXX .
! C%Er?d Sﬁazed Ribhed, Embossed, of Wired : - .
—/20 : 3L : _ XXX 432(44;
N.o.p.t. - .
615/— AAB (RS ARNERRRTE

M)
lssware (not including Chemical and other Sclenti-
fic Glassware, No. 630/"0)

L .
"%grs#tk‘l o?géfﬁ -Crystal Ware -

= :ng%@t (HARESWREASRRRAHR RN XXX | 427.45)

Cut und or polished (including those combin-d
with Precious Metal or Metals or coated with -
Precious Metals).

—~/2 XM (BHAEEAR) - XXX 427(48)-
: Others (ipcluding Common T-ablewnm}

ABOMLRS, WS BRI RE M)
Others (including Common, Coerse. Moulded, and
Pressed Glassware): —

- 21 | 29 %A - XXX 426
: Bottles, Empty .
—[22 (;)l;tige : XXX 427(45)
s e _
616/00 ' 9"y ' XXX 433"
Mirrors

***ﬁ MANRE BN ;lel‘igﬂ ZH o

This returns No, also includes aome other a-ticlas tha Imporlnuon of whioh u not m’ohlbhed
'*ﬁ'ﬂ‘ﬂﬁl P‘az&ﬁinn ’ f-‘]&ﬁlﬂ!lﬂ ZHe

The impartation of all articler Incinded under this retorns No. is probibited,
(28) AEHMMAN > AU 545/20 K 545/30 ~fME > FANERI 2o

Undar this returne No,, there are two other tarit Nos., namely, 545120 aad 545730, whoas {m porutlon ia not prokibited.,

(29)—(30)ARFATRM AN & # ~1RH 8 > BEKLEKIZHN o
Under sech of the designaied returna Nos., there are two wrticlas whcse fmportation Is prolibilad.
(31) ARREPeMpy o SERIMAN 556/14 K 556 /25 =M > REKEDZA o
Under this returns No., there aro two other tariff Nos,, namely, 356/14 and $56/25, whose impoﬂlilotl is not prohibitod._.
(32) #&ﬁ‘ﬁﬂf’q'&'ﬁ_.ﬁﬂlm » AR R A2 Ao
Thers are altogether three articles under this returns Na., the importation st which i prohibited.
(33)—(34) AR N H RS » AR R I 2R o
Under sach of the designated returns No., chare ars two articles whose im pnrtntlon is prohibited.
(35)  AKREFURAINZE & PORESE A > A B 2R 0
1 hera are uitogether four articles under this returns No.. the {mportation of which is prohibilad,
T(36) REEATERAIN > BOHALUMA 573/10, 573/20 R 573/30 =B DAL LZH o

Under thia raturns No., there ara thras other tarift Noa., namely. 57371, 573/20 and §73/30; whoss importation'ly nat probibited.
(37)

AIrMAA - %%mwnj 601/25 —SR 5 R FER HH T 2M o

Under this returns No. there is another tariff No.. namely, 801/.5, whose {mportation is not Drohlbltod
(38) AHATRAIRE HAMNKS AAEELUZA S -

There are altogether eight articlas under this returna No,. tha importat{on or which is prnh{biud

(39) AMITMAANSH 600/15 & 601/35 ~MELRARLEDZ

Undsr this returns No.. there are two ather tari® Nos., namley, £00/13 nnd 6‘01/35 whote importatfon is not nrohlbited.
{40) ARHWMAINEZHHRES » SEELENZM o :
There are altogother three articles under this returns No,, the importation of which Ia prohibited,

(41)— (43 KBEHMA N  BFH TS > AN LRI ZH o

Undasr sach of the desirnated returns Nos.. therm ars five sriicles whose Importation s prohibited.
(44} #ﬂmﬁ y AR B RN R

There ara two articlss under this returns No., the importation of which Is prohibited,
(45) ARATROAI N > 2 B 617/10 & 617/20 —iRERSLRAR I ZMo

Under this raturns No thera are two other tarif Nos., namely, 6[7/10 mnd 5(7/20. whose jwportation is not probibited,

(To be Continued)
— 301
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£ - AL LANRKRFEIILIE BN
TABLE 185. DAILY T. T. SELLING RATES OF GERMAN EXCHANGE IN SHANGHAI
M%TRARENY Reichmarks per 100 Standard Dollars

LT X K -
: B ENT RN

B P il S S By Deutsch-Asiatische Bank

Date - A R h B A A A ;| + R +— A

Avgust . September August September October November

- § 1st 91 15 204 17} —
= 8 2 19} 15 204 - 18§
2 g 3d 19% - 21} - 184 21
M H 4th 19§ ~ 204 — 19 —
£ R Sth 191 — 204 — 18} —
o B 194 13 19 - | 2
A g 8th 18 —_ 18 — s -
AN B th 18 - 164 16 184 194
+ B 10th 17 — 17} — - 20%
+—a 1ith }gi - 16§ 16 18§ 20}
:F:.u 12th - 16 _16d 15% -
2H 13th — — - 164 19 -
+ME th 154 - 16} 161 -18% -20%
:r.na 15th 154 - — 16 — 214

AH 106th 154 — 16§ 16} 18¢ 3

£ 17th 153 - 16§ — 181 21%

AH 18th 154 — 1 16 184 214
HE 19th 154 - 16 16} 18, -
=+H 20th — — — 174 19 213
H—H 2t 15§ — 16} 1 19 214
H#=H 22nd 154 164 17} —_ 21}
#=4 23d 158 — 17 17§ 194 203
H#HA 24th 15 — 18 - 204 21
#+EH 25th 15§ - — 17 17 - 198
H#xH 26th 15§ — — 17} 191 -
#+a 27th — — - — %% 19
#AH 28th - — - 174 ‘19
#hB 29th 16 - — 18 - 19
=+8 30th 16 — - 18} 207 19}
M—g 3ist 16 = 17% —_ 213 —

L AR 1T I R A 0ok A R, ﬂ'¥!ﬁﬂl£§ﬁﬂﬁ3i FRAMN | 5 HTRZATH o IERITRPEY
RIERIMA N o _

In the above table, the figures quoted by the Hongkong and Shanghai Banking Corporation are
suppliad through courtesy of Mr. E. Kaun, while those quoted by the Deutsch-Asiatische Bank are
based upon the daily announcements of local bank rates by Thes Shanghai Eveniny Post § Mereury.
It is mentioned In a note that the latter fgures include license fee. '

X’mas Stamps NOW.

SHANGHAIL ANT I-TUBERCULOSIS ASSOCIATION

41 Tszepang Road Telephone 36870
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2N —

LHERAXNS 2R AR HHE D
TABLE S-1. NET VALUE AND INDICES OF FOREIGN TRADE OF SHANGHAI ().

MM EERSTO0 19262100

» W ‘i Exports W A Imports f'l’ Total
. - Period | S Value | W & | gy vaine R sm Vale ﬂdg
AWM+ EM 1826 §563840,206 1004  $603,595,536 100.0  $1,167,435,6842, 100.0
-+ & 1927 514,928,421 91.3 458,220,075 5.9 978,148,496 83.3
4 4 4 1928 564,338,990 1001 578,643,831 95.8 1,142,882,821 97.9
+ A4 1929 567,176,708 100.6 649,369,139 107.8 1,216,5384,847 104.9
4+ 4 1830 487,138,192 86.4 782,620,870 © 1214 1,219,767,062 1045
=+ 1981 432,308,298 6.7 998,202,867 185.0 1,428,510,850 122.4
i ~ n 1932 248,404,888 43.7 781,128,796 120.4 1,0627,528,681 83.0
# =44 1938 815,485,016 55.9 728,388,918 120.7 1,048,818,932 8.4
+ =2 1834 271.945,108 48.2 598,440,161 98.8 868,385,284 4.4
i+ | 1935 288,721,137 518 506,194,869 - 83.7 708,015,906 #8.0
+ 54 1938 561,400,621 84.1 553,004,002 91.6 - 914,495,523¢ 78.3°
+ X 1937 404,305,418 7ny 508.844,132 84.3 $18,239,650 788
8 e 1038 222,181,071 884 - 269,092,315 - 44.6 491,278,388 421
' : 985,201,317 63.8* 607.382,388¢ 52.0*
AWM E-tae 193 _ S ) : N
+ A Oct 29 795,871 48.5 © 27,017,952 587 49,818,328 - 51.2
- ' ' C 45,620,100* L ALE 68,415,471* 70.8*
-8 Nov. 30,092,828 64.0 82,787,681 85.1 62,830,307 64.6
' . 58,322.591% 115.9* - 88,415,217  90.9*
=R - Dec 27,785,947 59.1 84,412,787 88.4 62,198,714 63.9
. 60,971,225 121.2* 88,757,172* 91.2*
# A 1939 _ _ -
— B Jan. 30,471,429 64.8 306 422,568 78.4 £9.804.007 7.8
_ 74,809 .367%. 148.7* 105,280,806*  108.2*
= ® Feb 28,898,811 61.7 33,286,922 87.4 62,883,733 64.8
84,815,461 198.R* 98.812,272* 06.4*
= B Mar., 21,184,301 46.1 53.116.053 1056 74.299.354 76.4 -
' 101.070,252* 202.7% 123,164.553*  128.6*
M B  Apr.  31.921,9684 67.9 BE.202.448 112.1 88,314,312 908
: o 1nR.AEE ORRS 215.0% 140,187,832% 144.1*
E B May 34,223,057 728 79 805 000 144.9 107.118.079 110.1
139 048 707* 978.2% 174.171,764*  178.0*
® B June 26,618.252 64.6 R7.402.002 . 134.0 93,021,254 95.8
130,994 4R0* 976 8* 164.842.741*  189.4% "
£ A July | 42,117,185 89.6 59.026.344 117.83 101,143,529 104.0
137.813,171% 273.8% 179,730.356%  1R4.7*
A R Aug 60,678,210 129.1 64.751.727 128.7 125,429,937 1289
: 172.528.302# 843.0* 233.204.602*  239.7*
A B Sept. 66,711,080 142.0 . 488168918 97.0 - 115,527,996 118.7
. 148 085, 852* - 9094.4% 214,706,032*  220.8*
+ B Oct. 74,322,621 158.2 25,845,618 51.4 100,168,134 103.0
_ : 80,843,471% 178.6% 164,166,092%  168.7*
U) ABRZNAECEREPNERER o Value figures in this table are based upon Customs Reports.
(2} ARSAFMAHTEFZTALAREAR LA ZREMAMR.  Monthly indices in his table ars

obtained by dividing the value of foreign trade of ench month bv the average monthly value of

forelgn trade of 1926,

43 Nmklng Road

x

SHANGHAI BRANCH:

N
- 3

i

a

(Telephone 77183-6)

LOCAL SUB-BRANCHES:

228 Boulevard des deux Republiquu

- 1708 Bubbling Well Road

#-:: T
x
BANK OF COMMUNICATIONS

. 889 Avenue Joffre, Shanghai

With Brenches and Sub-b-anches throughout China and Correspondents in all principal citfes
of the world. All kinds of Banking business transacted, including Savings and Trust business.
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2A - LR A H D WK
TABLE S-2, TONNAGE OF VESSELS ENTERED AND CLEARED
AT THE PORT OF SHANGHAI &

B A -
. n \ For & From Abroad AR | e RN it "
Period [ @ W | B 0 &G S o | Piom | Grand Total
Enterad Cleared Total inese Ports | Inland Places . _
BRMt+xe 1926 9586500 8,074,008 18,540,601 14,182,828 2,662,908 96,076,881

: 1927 8,718,935  B12%129° — -13.306,589 2,311,670 82,468,328
T 1928 90,0005 8,032,007 17,041,601 17,544,805 8,051,365, 87,837,771
_r;‘\ln 1829 9,822,985 9,122,856 18,045,841 = 16,923,919 . 8,449,834 30,319,394
TA#& 1830 10,229,117 9,408,078 19,637,190 17,473,461 3,858,163 40,968,804
ar R R i
- ; py ] ¥ '; ? » ¥ ,4 ,6:.- . T — N . —
;;l# 1982 9,178,232 8,708,896 17,381,998 17,340,415 4,103,698 89,825,941
'__qs 1934 8,669,819 8,284,662 16,354,431 18,644,103 4,381,162 36,879,836
i-m': 1985 8,631,842 8,304,045 16,836,787 17,190,018 5,625,018 89,004,819
*E* 1933 8,360,928 7,846,277 16,207,205 . 15,603,054 5,840,942 87,661,208
iy 1937 - §,810,802 5.508.'!)84 11,319,386  10.991.057.  4,185427 26,495,870
ams -k: iggg 5,250,874 4,925,223 - 10,178,007 5,723,872 8,645,063 19,445,022
- ¥ 3§ Oct 601,801 577,862 1,179,653 554,478 - 363,838 2,097,967
t-=A Nov, 580,000 587,397 1,147,406 524.902 352,216 - 2,084,524
i1§319$°° 650,436 576,497 1,128,938 586,730 376,191 2,089,864
~ A Jan, 680,418 551,060 1,181,478 548.616 411,449 2,186,548
= A Feb. 601,122 RRR.8T1 1,189.993 573,715 374,882 2,078,690
= R Mar. 659,435 604,466 1,263 901 662,688 209,761 2,226,340
M d Apr. £47.857 689,344 %,217,201 613,468 810,576 2,241,245
#o May 852808 726926 1,579.022 637,604 296,386 2,518,712
3 B June 00,928 651731 1,271,730 615.914 242.781 2,210,354
+ B July 752,308 744,281 1,408,877 456,035 157,266 2,109,978
A B Aug 730,984 700,789 1,431.753. 4TDRAS 1689750 - 2,071.848
X B Sept 587.137 . 645,791 1,772,008 417,569 184,338 1,834,836
4 A Oect. 498,381 439,965 088,246 359,656 196,364 1,544,365

(3) R SR ST e R O SR AT I R (O R AR T LR T R 5 RN i P TR
B o The tonnage ficures for vessels for und {roin Chinese poris and ubroad, 19246-31, are sapplied
through courtesy of the Statistical Department of ¢ Inspectorate General of Customs, all other
figures heing taken from Customs Reports.

t' o “'::*"‘“’H e | . |
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Tmﬁ “s.i: ' !N%m?r ﬂinﬁ %ccﬁm? R:%TE% i’fs’u"hﬁm |

N : — ERXRRan (7) o
: ' » L | Discount Rates for *"Wei Wah" (7
* N Native Rate of rrme aimgu:‘nt Rate for | — W T RFRR
Period te . cceptance Bi ;
_ n“r)ut ) ’ &) o‘ 'ﬁ 'I'E.t !o‘ “i.?u Macker”
' ’?n:i:: "golun: Buring
o B&t—%  Unit, one cent " Rfr:—A  Unit, one dollar
RM-+ER 1926 B —_ — _ — C— —
+xép 1927 8 — C— — — —_
:Fhm 1928 14 v — —_— -_— —_
AR 1029 14 — — — —_ —_
+h 1930 | e — — -— -_—
=+a 10381 18 -_— —_— _— -— —_—
*—; 1082 10 — —_— -— —_— -—
#o, 1838 5 e -— —_— — —
=4 1054 9 10.50 18.50 — — —
s 1ol 1985 14 1431 '19.40 —_ —_— —
e 1956 8 ©10.00 - 12.86 : — _— —
Rl 19837 . 12.27 14.07, 20.00 (8) 14.72, 30.00 (8B _— —_ 16.98
Lip 1938 10.45* 20.00, £27.92 20.00, 27.92 —_ —_ 89.28
BBt . 1938 E
:l: A Oct, 11.75 20.00, 25.00 20.00, 25.00 —_— —_— 52.88
el | Nov, 11.88 20.00, 25.00 20,00, 25.00 —_— 62.53
B = | Dee, 1178 20.00, 25.00 20.00, 25.00 —_ —_ 48.67
*+Ag 1039 : _ :
- B Jan. - 11.8% 20.00, 25.00 20.00, 25.00 35.81 35.00 35.22
= B Feb 9.7 20.00, 25.00 20.00, 25.00 37.00 85.00 35.54
= B Mar., 10.04 20.00, 25.00 20.00, 25.00 48,30 46,30 48.12
M 1 Apr, 19.09 20,00, 256.00 -20.00, 25.00 50.00 "48.00 49.18
% A May 10.22 20.00, 25.00 20.09, 28.00 50.00 48.00 50.49
% B June 18.12 28.20, 27.00 2390 27 00 50.00 — 64.45
e ;| July 18.17 25.23,*28,15* 25.23,*28.15% - — 155.41
A R Aug, 18.42 25.00, 28.00 25.00, 28.00 — —_ 187.98
b | Sent. 20.04 256,00, 23,00 25.00, 28.00 —_ —_ 116.30
ee kB Oct. 1816 28.32, 28.00 23.32, 28.00 — — 57.58
(4) (AWM MPTRBAZEN o =M AN ENY AN » SR BN INR AN D

(%)

6!

N

(8)

- ARERAK

FiR Ao Offcial interest rate per one thousand dollars per day of the Native Bankers'
Guild.  All flrures befove 1937 are taken from Prices and Price Indezes in Fhanohai, while

~ those bezinning with 1937 are tuken from fhe Naline Bankers Wonthiy, avd daily newepnpers,

R (R RETST 8 200 MATIRAFRERMABEZHM o Official interest
rate prr nne thousnnd dollara per day of the Joint Reserve Board of the Shanghai Banker'
Association, on loans t0 member banks. based upon the former’s reports and unpublished data.

WAL by MR THREFTMAZRTE > SNRKESY > AARREAFRRERMLBREZS
o R ANN » TR R AR RB1TF 2 2B o Official discount rate per one thousand
dnltars per day of the Joint Reserve Board of the “hanchai Bankers’ Association. for business
firms, is based upnn the farmer’s reports and unpuniished data. Prior tp April, 1936 this rate
appled to Joint Reserve Nutes of member banks cnly, :

¥ ) AT BADEM 1T

mngm’i'm?ﬁ&%mnam 3 MM » IRV MNP R T
RAEMABRE IR > MHE2ZWAN IR0 B2 TR o xR h A R Pbin = | 2R o
ousand dollars of “Weil Wah" for legal tender.

There discount rete: appliy to exchangine one
The quotations for the open market rates are supplied throush courtesy of the Joint Reserve

Board of the Shanghai Bankers' Association. while thaose for the “black market” rate are taken

from daily newsparers. Figures for the latter rate from Septemb-r, 1937*to March, 1938 ara
approximats ones, . - :

SN 2 W — R R (a2 IR A MR ETR T > W HY Rt W S TR IR B PRI N o

o The first of these two figures refers to the interest cr disconnt rate involving the
giving and taking of "transfer dollars’’, while the second refers to the same involviag the giving
and taking of cash, The same thing is true with figures for subsequent months. ' :

£ B B zaxsezmeamn
. rauens -8
ATRTREAAELAMNBMEIRER
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ST e ———

raniﬁ @“vﬁﬁmﬁ?ﬁ@m&n@&ﬁﬁnﬁﬁ (ﬁ)ﬁlﬁx )gs'rocxs

EXCHANGE AND THE STOCK INDEX(®)

» »” B ';? IE 3 _
L .\ 0 | : ~ Volume of Transsctions l.#% QH::*
Period & mmx & M B . - -
| Corporation Stocks |Corporstion Debentures 3"?‘:1‘:";‘”';_?&
M In thousand F7 in thousand
shares . dollars
BRE={te, 1081 . 7,269 (10) ' 89.7¢ (11)
R-ap 1932 €338 20,209 80.28 (13)
= 1538 8,584 51,422 T1.36
#=4 1934 18,458 44,059 85.29
M 1035 808 12,437 57T.11
x5 1938 9,888 18,418 51.68
%0 1087 - 18,376* 11,110 48.51°
e 1938 - 8,452 4,978 46.81
RME-ta 1838
N Oct 1,199 1,819 48.45
= - Nov. . 788 1,052 49.58
+=8 Dec 1,154 1,478 53.18
*AH 1939
- B Jan. 817 2.050 b2.14
= A Feb. 1,169 2,309 5221
2 §  Mar. 1584 1,528 55.15
- B A Apr 572 2.550 - 55608
i A May, 1,368 1,615 57.92.
AR B June 3.11% 1,639% £3.52
£ B July 1,558 1.168 63.09
A A Aue 1.910 1487 82.38
x A Sept. 2818 ' 1.784 62.47
+.' B Oect 4,924 . 1,785 76.28

Y TRNBN AR T RN ZH N R G R S e Based on data partly supplied through courtesy
of Swan, Culbertsrn & Fritz gnd partly taken from the Monthly Investmant Review, u perlodical

puhlished by the same orzmnisation,
{10) fRFpie XMW Second half year only. -
(11) RFAE2TH Aversge of July-December,
(12) M—HARMAE+AZ5Y Averige of January and April-December.

FRABEEY R EEZ —

xR RN -8 &K

AR RBERIIAR WM ARREBNAZEURANEZ R FRABNA > I
KiAE - BRERXBEBORTH : BEEE - 48 - RIS MR >
Mo RESE  BPAYEETE  TRER - HERENE - AE4E NN BOH
W SHMEENT;

w—R PR B RRADREEEN
WER ABRBRAGER oy SR E
HER  HEER MR

20 —~FLH  BARE-HROS (SR BMERZEMRTAZS )

PEABRBREIITAETHEKR F H F 2 A8 &
Lt EESE A AR FEMAB L —E=B
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2RE. L & F T A & B R :Jli"t(ls)_
TABLE §-5. COST OF LIVING INDICES OF

SHANGHAI WORKERS (13)
(M M A &t Welghted Aggregutive Method)
REM: RM= KRN w 100 New Base : Average of 1936 = 100

| A . " anm| X W ‘%‘;ﬁ:;:
» N Group Indigu o {-,-,-m“, BRA ﬁ‘t
Period - ' Purchasing
X W|B i 2 N 80 R |Inc. or Deec.
Foodstuffs| Rent Clothing Fﬂ:lh? Mi’gﬂ‘“‘ ~ } Ponjrer . uﬁ:;;:f;gd

RE{Es, 1926 108.48 85.63 108.21 70.21 79.78 95.20 105.04 -+ 5.04
+xap 1027 104,20 83.90 106.92 78.57 81.53 096.24° 103.91 + 3.01
J-ag 1928 90.834 - BL.T2 107.82 77.39 80.02 88.98 112.88 +12.88
AR 1929 100.94 BEEE 11474 82.57 283.98 97.08 108.01 + 3.01

$hae 1030 11897 o188  117.05 9863 10118 11119  89.94  —10.00
=+m 1981 120770 0799 13872 11558 110.3¢ 10838  fg2e  — 779
f+—4s 1032 100.2¢ 10033 13436 11299 10197 10287 9721  — 2.7%

$= 1938 848.36 105.77 111.28 100.00 98.57 82,61 108.10 + 8.

=i 1034 88,12 108.08 100,88 98.68 99.00 02.88 107.90 + 71.90

| 1535 01.84 103,22 98.67 11,84 968,10 93,90 108.39 4 6

#K4s 1938 100.00 100.00 100.00 100.00 100.00 100.00 100.00

Hxm 1837 121.52 08.38 121.41 135,88 109.93 118.16 24,64 —15.836.

+3ae  103R 131,03 247.58 138.92 17033 130.96 152.90 85.40 —R4.80
WMt 1938

+ 8 ‘Oct. 12843 25893 14885  106.08 18R.01 151.48 86.02 —33.98
1—;; Nov, 1°2.53 253.22 150.00 1653.80 133.08 147.44 67.8% —32.18
=8 Dece, 17282 058,99 147.58 165.11 133.66 147.50 67.80 —32.20
H#Ag 1030 : :
- f Jan. 128.%4 269,80 143.85 165.23 175.70 151.87 65.93 —84.07
= B ¥eb. 17%%8 ong an 148.93 168.58 134.61 - 158.30 £5.23 —34.1m
= B Mar. 13298 260 .80 151.54 184,95 174,97 155.26 £4.41 —35.59
P A Anr, 13391 240 20 157.08 162.10 140.34 1%6.25 84.00 —36.00
. B May 146.49 239,20 170.51 161.30 140.80 164.87 80.65 —39.35
R B Tune 18251 apoen 1A3.21 107.4R 149.27 17/ 158 'B8.77 —43.28
+ B July 178.04 282,41 183.21  178.R1 149.98 188.56 58.03 —48,97
A B Aug. 22105 289 41 184.10  ’07.7% 184,03 234,17 -42.70 —57.30
Ju A Sept. 28270 9R9.41 197.31  R97.33 104.24 283.0% 85.31 —64.69
+ H Oet. 23920 28941 217.44  310.79 205.14 248.22 40.29 -50.71

(13) thA EWMARERTRM M e Taken from the Municipal Gazette of the Council for theT Foreign
Settlament of Shanghal, _

- A STUDY OF THE RURAL ECONOMY OF WUHING, CHEKIANG

This report contains five chnbters:

I. The General Background IL Family Size and Household Economy
I, Cost of Living and Standard of Living IV, The Land Probl m
. V. Socia' Conditions an. Five Appendixes.

National currency $2.00 (China) or U.S, $1.00 (Foreign countries) per copy.
Published by | | |
THE CHINA INSTITUTE OF ECONOMIC & STATISTICAL RESEARCH
P. O. Box No. 4019, Shanghai (Telaphone 73833)
Sole Agent: Kelly & Walsh, Ltd., 66 Nanking Road, Shanghal.
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A

tu;’:.- L & B K B B TF M
TABLE $-6. PRICES OF STANDARD COMMODITIES IN SHANGHAL
N®:M% Unit, standard dollar

w 8 | ms | wa | me [®wam| Kamn
: . Rice, Long, | Steam Filature
Period otton Yarn | Cotton | Wheat Flour | " (S0 | Gy ahet
(1) (4) (13) (16) (16)

Supetiie IR ngetag SEERE g pur i

RR-+xes 1928 195.28 85.5¢ 3.245 14.48 1,794.34
+xe 1027 188.12 37.59 8.212 18.78 1,810.08
4+t 1928 220.59 41.48 8.048 10.28 1,802.26
+A, 1029 227.18 88.80 8.148 12.50 1,786.48
+hs 1930 218.03 80.25 8.880 15.91 1,718.28
=+ 1931 223.29 41.30 £.833 12.12 1,812.18
#H-—-a 1032 207.31 87.18 2 663 11.40 1,008.87
gl 19033 190.97 88.86 0 389 R.40 961.72
#=p 1034 180.68 85.73 9248 10.42 625.38
#1936 180.72 86.88 o RaR 19.97 837.50
#1088 208,78 42.42 8.947 10.49 807.50
kim 1037 266,71 44.10 3 8RO 19 59 8E8.75
~HAR  Jan-Aug. 252.87 44.68 3.908+ 11.78 000.00
S =4 Sept.-Dec.  204.39 41.84 4.202- 14.27 ©778.28
-t 1038 384.44 43.73 4.48 13.63 1,143.38

Bat-tMa 1938

+ f Oct, 458.89 52.02 4.87 12,78 1,450.00
+—8  Now. 334.44 F2.R9 4.7 12.60 1,450.00
F=H  Dec. R46.43 56.30 478 11.90 1,530.00
A% 1an0 . :
— A Jan 38A.60 £4.32 4.86 19.70 1.5R0.00
= B  Feb. 401,32 _A%.RD 478 13.7°0 1.690.00
Z A Mar 305,18 TOR4 4.05 T4.80 2,000.00
W 3 Apr 401,45 fO.R1* 4.4% 14 00 1,860.00
£ B May L 414.31 "85 A57 17.00 1.500,00
X R June 44558 (17) 7R.22 4.02 19.55 2.300.00
4+ B July 472,27 85.50 4.7 19,90 2.5380.00
A B Aug £80.03 11213 .86 29.00 4.600.00
N R Sept A80.88 126.81 6.88 42.50 4,800.00
+ A Oct. 820.08 127.92 T.15 28.00 5,000.00
(14) A HAXEFRG o ATTHLR TR EANR LMD ALE R EM s M2 AT HRRWHY »
BN ENRHER o TA » —=| MAREN » WATHARNFRAAEN 3 BERRNWERY
C MRS o MR b AR TR A AN R LI = S & oMbt H RN 5 T

i 4
P
=
>
F

) ER

Tl H¥E ) A AMEZSH TEX AN o FIHR—KRREH > MIEZHNY
s MM ARCMEN 0 AR RNITEMTARENR o Data in both columns may he
divided into two parts. The price gquotstions for strnda-d cotton varn and standard cottom.
form1926 to Aucust, 1937, are the avera“e monthlv sales prices on the Chiness Cotthn Goods
Exchange, calculated from materials supplied by the s+id exchange, Since the Sino-Japanese
Conflict of Aunzust 13 1937, the operatinns on the Chinese Cotton Goands Exchange have
haen spspanded by order of th= Minlatry nf Finance. Quntatinons from that source being no
longer available, the average monthly spot price for cottoa yarn, 20 conts, ‘Pheasant’” Brand.
Tung Yih Cotton Mill, Ltd,, Shine ai, in tha open markat was substituted, {n ths case of
staridard cotton yarn, beginn'ng with Ssptember, 1937, whi'e, in the cnse of standard cottion,
the average monthlv spot price for Hnorchee cotton, was chosen as the substitute heginning
with November {there being no market during Septamber and Octnber) of the same year. The
new figures for both kinds of quotations are either taken fron the Financial 4 Com=nercial
Monthly Bulletin, publishel by the Research Depirtment of the Bank of China. or directly
supphed through courtesy of the s:id department,

— 308 —
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FY R T VN ET T PSP T
TABLE §-7. INDICES OF SHANGHA! FOREIGN 'EXCHANGE RATES, SHANGHAIL
GOLD BAR QUOTATIONS AND NEW YORK PRICE OF BAR SILVER (18)

oW % W ow #a
w Shanghai Foreign”Ex!hange Rate Index l gdﬁﬁf gdﬁff
Period [ % W m min mlw p [ WA R BCAME Shenabal ow York
- Sra nera ar ar
_ England|U. 8. A. annn F.m““ many | Index ainIndex Quotatioml Prices
lﬂ'i‘ii¥ 1926 100.0  lvvl 1000 1000 1000 100.0 100 0 100.0 100.0
+ip 1927 90.1 80.3 90.7 78.8 b0.6 889 88.9 80.9 90.7
+-tip 1928 93.5 986 962 761 936 932 93.1 95.8 93.6
+AM 1929 g5.L 850 876 60.2 868 850 84.7 87.3 86.4
e 1930 60.7 60.8 . G738 483 60.8 bB.3 pg8.8 61.1 814
= 1931 49.0 44.9 43.9 38.5 45.2 46.1 44.7 8.4 480
B—p 1832 62.2 £4.8 75.2 384 451 55.2 54.8 46.8 45.8
= 1933 61.3 63.2 98.3 33.9 42.0 68.3 60.4 52.0 56.5
*= 1934 66.8 69.3 1107 - 83.5 41.7 67.6 69.0 43.8 77.8
w1936 73.6 743 1231 868 437 72.2 74.9 43.5 103.6
e 1926 59.6 60.7 py.8 . 828 3b6.7 B9.7 61.4 8.0 J72.8
s 1937 59.2 599 994 478 353  59.2 82.5 34.8 72.8
B 1938 43.0 433 719 467 266  46.9 46.3 — 69.6
KA 1038 ' . b
3% HA Oct. 33.4 32.8 56.0 ag.o0 194 364 35.8 —_— 68.8
+—8 Nov, 33.1 3227 665D 38.6 18.1 39.4 35.4 — €8.8
+=A Dec, 33.1 3L.9 56.6. 38.6 18.8 48.3 36.3 — 68.8
H+Ase 1939 _ . : _ -
— B Jan, 33.1 31.9 b6.b . 38.4 18.8 37.3 35.8 —_ 68.8
= A Feb. 33.1 31.9 bo.b 38.4 18.8 38.5 356.3 —_ 68.8
= A Mar 23.1 31.9 Bb.b 38.4 18.8 363 35.3 —— 68.8
W A Apr 331 319 5b.b 38.4 18.8 36.1 363 _ 68.8
H#H H  May 33.1 319 bb.b 38.4 18.8 36.2 356.3 — 68.8
A A June 28.5 274 477 32.9 15.2 31.4 30.8 — 67.7
4 A July 22.2 21.3 37.2 206 126 24.3 23.6 — 568.8
A A Aug 14.5 -~ 13.7 243 . 16.7 82 15.7 16.4 —_ 67.7
. B Sept 15.1 124° 251 17.2 6.9 15.3 16.0 — 5.
T A Oct 16.9 13.9 28.3 _ 19.§ —_ 18.1 16.9 e 57.5

JR— ' P

(15) AWHHIFTEEHG A+ FHET RELNBIREERSFRNLZTRAM > HHFREEXREFk
BoBl iA)—= B8 84 > BEREN ST > 88 A4 RE AT WRFESRERRE 2
HETHMW s aRew TR o Latu in this cclumn may elso Le divided into
two parts, ‘Lhe price quutations for standuid whest ticur, from 1926 to. August, 1937, ure the
everage monthly price of current month's delivery on the Shunghai Flour Exchange, with tigures
dirceuy iupplied by the latter. But, as ti.e said «xchange suspended 1te operations after August
13, 1957, ali figures beginning with Septen ber, 1937 are niede to refer to the average monthly
spot quotations for whbeat tour, *Creen Gun carriage” B snd Fu Hsing Flour Mill, Shanghai,

tecorued tn the open market, Thesc latter quotations are also .teken from the Financial ¢
Commercint Montiuy Buticim,

(16) BATHEBZzT LI MEBREEHEE_M(ZYE)o Average price of the 1tth of every month, the

fewnptlu 0! sterms bimiute sk, shunphal beipg 15t & 2nd choice, 162 ceniers, Grand Uouhle
xtra

(17) BARARESIBEN LDUBE 424> BRABHTZ 1SS URRENB > Ho T RZER » XA

AOMR 2GRS H R R R, Wb P B2 b MRS T 2k 0 Beginning with this month, the

number of ccunis Of siandsid colion yarn has prectically been increased fiem 2¢ to 3 on

account of the foct that, at present, the rigge and fall of 1he price of this Speual clazs of cotton

yain gencrally follow the movements of ke price of “Double Horse,”” 20 counts, and, the

sellers of the latter brand in orcer to meet the teste of their customers, tske up the practice of
mc]udmg thirty-three hanks in every packasge of yarn traded.

W , .
18)_AHSSABSREBNRA MRz S ()" 2 0 R RO o RN

M A, &“m&ﬁﬁhﬁmzwﬁﬁﬁtﬂhﬁlﬂﬂ‘éﬁwﬁ RS F I, L, B ﬁZﬂEsﬁh!iﬂF!“r
% > Bk # e a.til&ﬂt}iu_tﬂiﬂ&ﬂ*m?-ﬁ&ﬁ o 'ihe formula tor the gener

-~ 399 —
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P

ES VNI 3T F: =2 ¢ R0
TABLE S8 - SOURCES OF MOTIVE ‘FOWER IN SHANGHAI (19)

LR mER ®N e A.f
N B Sales of Elactricity bv S.P.C. S * Imports of Fu .
. R R | BRTHZUE NG pLw ® oW | & W ™
eriod Total Industiial \Gasalens.Naphide,|; Kerosene
Total Sules |Bulk Supply Sales llmli\J E_le'r::i]n-. i Liguid Fuel Oil Conl
™Ay KA 2 # 2 W &R & W
Kilowa't-houra Kitowatt-houra Litres Muttle tons . Litrea Matria tona
Rl rse 1026 408,245,810 309,670,245 20,784,481 74,578 94,379,649 1,348,468
X 1927 400,343,385 294,843,198 19,486,750 100,958 96,563,428 1,009,429
i 1928 458,360,215  .839,385,812 28,855,239 98,405 103,223,823 997,620
Adp 1929 535,787,662 392,743,213 36,629,784 71,608 88,580,716 885,310
+hep 1830 576,847,907 421,242,058 39,648,816 30.046 99,212,559 879,261
= 1931 638,080,915 484,391,539 53,798,883 78,392 05,447,497 237,427
g 1932 585,011,253 434,244,253 50,951,662 143,494 176,807,841 636,674
= 1033 695,173,403 533,633,079 70,084,879 177,319 279,088,809 1,218,020
H=dm 1934 743,609,677 567,222,052 92,568,640 181.327 168,327,166 807,838
pgse 1035 720,700,091 533,930,3%5 93,763,656 162,387 77,189691 381,409
H+Reég 1038 763,222,378 560,816,921 92,004,162 132,318 53,424,627 280,861
48 1937 614,466,027 © 464,746,977 69,965,629 124,369 48,733,626 230,640
#4415 1038 539,792606 390,780,385 36,051,778 89,199 73,354,359 1,003,361
et 1938 : : :
<+ A Oct. 58,369,259 41,586,998 3,541.877 5,877 6,387,113 117,476
+—A Nov. 58,840,157 43,940,878 4,040,634 13.743 10,657,801 262,627
S = Dec. 03,248,628 45,848,708 2,606,162 6,177 8,709,148 170,920
AR 1039 '
- A Jan. 66,797,918 40,904,781 5,816,284 15,877 0,185,534 120,997
-~ A Feb.. 59,885,029 43,330,956 4,075,272 7,420 - 14,257,750 142,922
=2 A Mar. 66,185,598 49,257,283 5.951,008 12,007 14,293,281 81,978
M A Apr, 70,162,208 51,824,491 3,064,730 7,350 8,118,084 138,139
® A May 68,741,018 53,119,129 7,314,011 6.462 6,822,163 112,680
* A June 68,663,247 52,167,627 7,857,134 10.456 4,954,361 88,150
+ B July 65,648,977 48,769,318 6,617,365 16,763 11,402,649 - 103,504
A A Aug. 66,113,112 48,p64,287 7,487,058 6,959 2,138,096 142,523
b | Sept., 64,658,068 47,728,068 7.375,359 15,773 R,022,942 171,147
+ A -Det. 88,270,652 50,138,206 3,783,106 11,575 5,719,762 99,066
. Iw Ry W
index and the geveral chain index of forcign exchange rates in this table is . (R‘ .
while all rest of the indices are but simple price relatives, With the exception of the weights
for the two general indices of foreign exchange rates which are compiled from values of trade
between this country and Great Britain, U.S.A., Japan, France and Germany as published
in Customs Reports, ull data relating to prices end rates used for the compiletion of the
indices are taken either from ihe Shunghai Marke: Prices Eeport or from Prices and [I'rice
Indezes in Shanghai, '
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Bie Fo T2 MA BB ANM B DA M. Data for sales of electricity given in this table are supplied

by courtesy of the Skenghai Power Compary, whilc all cther hgures are based upon Vol. 11
of the I'rade of Chine and the Shanghci Monthly Returne of Noreiyn Trade. The figures for im-
ports from 1926 t¢ 1931 also include re-exports, ST A

*BEEN. Revised figures.
TR, Temporary figures.
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