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TABLE CLVIIL. NET IMPORTS AND EXPORTS OF GOLD, SILVER, NICKEL AND COPPER COINS, AND BANK-NOTES IN 1937
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Calculated from data contsined in Shanghai Monthly Retwrns of Foreigh Trade, 1937.
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2 R *
TABLE CLVII. SHANGHAI'S YOLUME OF TRADE WITH THE PRINCIPAL

COUNTRIES IN 1937

Unit: Standard Dollar

[ |

B ﬂ Callssgi‘- .
MOﬂth fication * ' ! . . . . ﬁ . H *
e U. S. A. |GreatBritain| Germany France Japan

- B Jun, A1l Imp, 8,505, 195 5,904,470 6,141,798 710,827 §,158,818
LT #®i Exp. 18,601,180 4,458,430 2,666,820 3,108,115 4,180,752
a4t Total 22,008,375 10,362,909 8,708,618 3,812,948 12,300,648
=~ A Feb. A Imp, 12,482,144 8,834,996 9,187,075 870,005 7,874,058
i Exp, 19,454,379 4,047,888 8,928,814 2,341,888 " 8,242,071
@it Total 31,918,623 12,647,883 13,085,880 211871 T 14,116,084
= A Mar. #i Imp. 18,177,034 7,508,245 10,664,924 497,301 11,713,808
#0 Exp. 18,348,718 8,310,435 4,257,043 1,892,458 3,705,200
. &t Total 31,525,752 10,818,680 14,811,967 1,819,71p 16,418,808
M A Apr. ik Imp, 16,071,739 10,u43,488 11,887,707 80,438 . 11,774,247
: #0 Exp. 15,950,548 2,043, 799 5,073,110 2,085,811 . 3,502,704
: ait Total 81,022,286 12,087,887 18,739,817 2,465,747 15,276,043
£ A May #0 Imp, 13,003,410 8,245,847 10,224,378  , 48]1,8% 14,209,418
#y Exp. 17,311,401 3,984,445 4,784,239 2,051,925 8,384,757
&1F Total 30,315,101 12,210,243 14,053,817 2,718,746 14,504,156
* A June (1 Imp, 14,908,421 7,164,404 11,478,388 812,823 10,676,920
i1 Exp. 17,006,768 5,612,950 4,604,748 2,849,247 8,394,514
A1 Total 31,912,157 12,677,304 18,083,172 3,602,000 18,071,484
4 A July #il Imp. . 17,010,661 v,981,977 14,687,168 1,427,768 11;088,801
My Exp. 14,924,680 , 8,676,275 3,752,004 4,439,849 8,609,083
£ Total 88,935,141 18,638,252 18,43u,882- 5,867,405 14,088,684
A A Aug. %11 imp, 7,842,428 8,042,569 768,663  504,7i1 2,748,128
i Exp. - 8,269,348 2,425,244 1,683,194 1,278,507 ,2,578,200
it Total 15,911,778 5,067,813 5,521,757 1,785,218 5,308,318
A B Sept # 1 Imp. 2,412,252 2,208,763 492,589 43,227 35,972
M Exp, ,205,788 3,727,001 1,117,172 1,834,703 1,125,189
it Total 10,814,040 5,990,864 1,609,741 1,677,000 1,184,041
4+ B Oct. ity Imp. 2,104,753 1,761,348 1,428,708 118,428 73,145
. M Exp. 3,576,712 2,033,068 1,258,440 1,403,390 18,828
&1 Total 5,481,405 3,794,484 2,680,145 1,521,818 87,768
+—4 Nov. #D Imp, 2,318,191 2,181,500 1,604,584 110,908 83,442
M) Exp, 4,188,905 2,272, 658 2,381,502 1,904,712 14,930
£t Total 6,602,008 4,454,158 4,285,366 2,015,520 103,372
+=A Dec. M1 Imp. ¢,897,358 2,144,908 1,705,833 - 159,055 44,763
K13 Exp. 4,016,h93 3,900,583 1,352,231 1,759, 189 272,139
£t Totat 8,913,953 6,045,491 3,057,684 1,918,244 821,902

By R LR ARk B 8.

Calculated from data contained in Shanghai Monthly Returas of Foreign Trode, 1937,

17 —



MM LA AR S O RARA RO

TABLE §IX. INDICES OF SHANGHAl FOREIGN EXCHANGE RATES, SHANGHAL
GOLD BAR QUOTATIONS AND NEW YORK PRICE OF BAR SILVER (s

Lt W R %N E K B w X aeh £t L
» B Shanghal Foreign Exchange Rate Index .ln:lzgof Ind‘e;'c?f'
~— T : Sh -New York
Period x B }Q L ;) -[ 2 M E;_. lf‘}erﬁrg R&ggﬁ' Gold Bar | Bar Silver
Eng]md{U. S. A Japan .Pnnee meny | Index |Chainindex Quotations | Prices
WA 1090 109.0 1000 100.0 1060  100.0  100.0 100.0 100.0 100.9
HKag 1027 9.1 90.8  80.7 3.3 90.6 88.9 83.9 8200 90,7
1978 8.5 8.8 08.2 7.1 .8 93.9 08,1 5.3 98,8
Al 1920 BE.1 85.0 87.6 8n.2 85.3 B5.0 84.7 87.3 86.4
AR 1080 0.7 00.8 57.8 49.8 60.8 58.8 L LF a1 814
= 1931 49.0 .9 439 34.8 5.3 45.1 “.7 48.4 48.0
=& 1033 61.4 53.8 8.3 83.9 48.0 RB.3 60.4 52.0 56,5
=g 1034 08.8 89.8  1:0.7 38.5 41.7 07.8 €0.0 48.8 7.8
#1635 78.8 74.3 123,1- 3b.8 43.7 73,2 74.9 48.5 108.8
7w 1988 5.6 607 o8 223 36.7 597 1.4 35.0 72.3
R (937 6.2 580 N4 413 353 %92 82.5 34.8 %3
i 1030
-I-I'q:l Hleg‘c' k9.8 . 000 1008 409 38.4 026 01.4 84.8 7.8
— 5} Jun. 8.5 800 100.1 40.9 85.4 3.6 618 84.7 78.0
= J Fah, .5 80.0 100.1 40.9 85.8 a1.3 81.3 84,68 2.0
= 4 Mar. 59.5 TR 100.1 4].6 35.1 81.0 1.3 848 72.8
4] ﬂ T;z'pr. 59.6 80.0  100.1 42.8 35.4 fo.8 61.4 84.8 78.0
7 ay . 50.5 60.0 100.1 42.8 ~ 85.4 80.5 681.4 85.0 .4
X H Ju:e 589 508 992 42.8 35.4  5D.0 81.1 85.0 73.0
A B duly 8.0 59.8 99.2 49, 85.4 80.3. 81.7 : 85.0 7%.0
A B_Avug. 5R.9 59.8 $9.0 -48:5 35.8 TE.B 6.8 38.0 3.0
N B Sept. B8Yb 5.8 - - 09.0 51.3 8.3 §7.9 - 88.1 - 72.0
+ B Oct. 58.9 50.8 9.0 54.8 858.3 68,1 82.8 - T32.0
:‘:—ﬁ Nov, 589  50.8 99.0 55.3 35.8 58.9 62.8 _— 72.0
::ﬂ mc‘ len 59.8 98-5 66-0 %03 6407 6?-9 ——— 72.0
(22) MR RPTANME > o sRAREERNZANZHN - M RESRAN LM ST o
- »a;U *ABZF TR AL RLLRRNRASRRBNB )L o Before 1938 based on ma-
terinls supplied by the exchenges, since 1933 based on materinls supplied by the National Tariff
Commission. Both kinds of figures refer to the combined totals of the Shanghai Stock and Mep-
chandies Exchange and the Shanghai Gold Bar Exchanga until September |8, 1934 when the
gold bar section of the form:r was umai!gamated with the laiter,

(23) RABVHLPTAREARIMN - EEATHRZNERRVEL FRMM > Based on data supplied by
the Chinese Cotton Goods Exchanga., The woard shih tan under the item of cotton s a Chiness
unft of weight equivalent to snkg, -

(24) HARWEB TP FHFRE >HMo Based on data supplied by the Shanghai Flour Exchange.

(25) HRMNLERAERZAN . e N W, 0+ HRT M RN KMe Based on datea supplied by

(28)
(27)
(28)
(29)
(30)

(81)

the Provision Exchange, the 1926-27 figures for wheat, soy bean and bsan cakes being lacking.
R+~ MAMREMo Total of eleven months only.

MAMHAMERSYM o Total of elght months only,

e rtlo Data unavailahle.

MTEP R«  Second hall yerr only,

Aip AT AN > WBREFARAREFANAMA > WHBRNBLBFHREAMA > &0 2RNN
F}ﬂrr:‘_ H o During this year husiness on the Shanghai |Foreign) Stock Exchange was done
or only ten mnnths, that on the stock and cotton pioods axchanges nine months and that on the
flour and provision exchanges eight months, while gold bar transactions continued throughout the
year.

IW TR AWW
AR BB AR R e ax s 1 (R2)7 ) EMmEEm AL o M

M, ORI AL R AR R L T A B ih R, R 4 A BRI
50 80T PRI & LR R R R AR o A W M B Ah e ﬁ*ﬂﬂ o Th‘g\?rrn__u_‘l_g__[_qr_t[_}_.
peneral index and the genernl chain index of foreign exchange rates fn Table $-1X is” Jn ( :‘)w
’
while all rest of the indices ars but simple price ralatives, With the exception of the
weights for the two general indicos of foreign exchange rates which are compiled from values of
trade between this country and Great Britaln, U.S.A,, Japan, France and Germany as published in
Customs Reports, all data relating to prices and rates used for the compilation of the indices
are taken from the Shanghai Market Prices Keport and Prices aqd Price [nderes in Shanghad
published by the National Tariff Commission.

Revised fig .
#EM.s Rev Lures - 16 _
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2R, L+ % MR E AW
TABLE S-VII. PRICES OF STANDARD COMMODITIES IN SHANGHAI
| W RN K Unié,'s_tnndard dollar

. THEE ax  tnmm Wamnm

_ . Rice, Long, | Steam Filature
Cotton Cottom | Wheat Flour | "y v cshu | Silk, Shanghei

8y - (18) {17} (18) (18)

M@ per bale  UEPST  gpperheg WMEPT gy per picul

1926 196.26 36.58 3.948 14.43 1,794.54

: ‘.1—%: 1027 - 198.12 37.569 8.212 18.78 1,810,03
+ip 1928 220,59 41.48 8.048 10.23 1,802.26
Adg 1929 287.18 38.80 3.148 12.50 1,798,456
i 1980 213.98 89.25 8.389 15.91 1,715.28
—- 1931 208.29 41.80 2.838 12,12 1,812.18
+ 1982 207.81 87.18 2.6638 11.40 1,003.87
o 1938 190,097 35.88 2,862 8.40 961.72
*=p 1934 180,68 85.73 2.243 10,42 023.38
.z b 1935 180.72 35.88 2.535 12.87 637.50
1+ ¥Hdp 19348 209.78 42.42 3.847 10.42 807.50
#~ 1937 252.87 44.88 —_ 12,69 858,75

LY § oL 1936 _
A B Aug, 201.94 30.88 8.168 10.80 770.00
h A Sept, 201.92 80.31 8.187 10,50 720.00

;| Oct, 213.84 41,88 8.634 9.90 740.00
-~ R Nov. 225.17 41,24 8.744 9.80 830,00
+=4 Dec. 245.38 43.76 4.182 10.30 840.00
P 1937
— H Jan, 247,71 48,85 4.028 11.60 —§30.00
= A Feb. 244.26 43.84 . 4.087 12.00 900.00
. | Mar. 240,01 44,87 3.9568 15,00 880,00
H Apr, 249.73 40.87 3.937 .10.60 870.00
# H May 262.07 48.02 3.944 11.00 830.00
~ B June 276.46 48.47 3.653 11.30 900.00
4 R July 253.77 42,98 8.772 11,70 960,00
A B Aug. 248.06 99.54 —- 14,80 030,00
A Sept. — —_ — 14.30 770,00
:"_ A Oct. — - — 14,00 775.09
— B Nov, — —_ — 14,00 780.00
+=H Dec. - - - 14.80 780,00

(12) —AEXMAXT-A2T¥o Average of January and April-December. :

(13) Bk = 0 R, HEOF BT H— 200X %1% G R, i Ui e 2 Wt EERENMATH o Begine
m’ng with February of this year the construction of this index has n slightly changed as a reault
of the issuance by the Government of the Consolidated Loan Bonds for replacing al! other kinds
of domestic bonds,

(14) SEMETR ARER LSRN TEREE RN TEALE S R 2 TR — PN R L
Rte WA {4 o The index numbers of prices and cost of living are based upon Prices and Price
Indezes in Shanghai while the wage rate index are partly based upon Wage Rates in Shanghai
lsag T.th Tsha and partly supplied by the Bureau of Social Affairs of the City Government of

anghai,

(15) ERITEESIEHAS—HERSRMo Compilation of these indices has been temporarily suspended
since January, 1937 pending further revision,

(18) THRRNN, AP ELE TN ZH8 o Average sales price based upon data supplied by the
Chinese Cotton Goods Exchange,

(17) AAMTH M EMEB LR 5 TR ZH B o Average market price of this month’s delivery, based
upon data supplied by the Shanghei Flour Exchange.

(18) BATAEOZTEHNMIBERH =W W) o Average price of the 15th of every month, the descrip-
tion of steam filature silk, Shanghai being 1st. & 2nd choice, 18/22 deniers, Grand Double Extra,

(19) WARBAE ARG o R AEANEYIRIY > A SRR BSARSRETRITRB Mo
Volume of transactions on the Shanghai China Merchants Stock Exchange, before 1930 based on
the Commercial lonihly, since 1930 based on data supplied by the Shanghai China Mrechants
Stock Exchange, '

(20} SR THTMZHLREREHRAE o +HEEB4HLMREE LY, —+ eV e BUe—~F4 ) e 0e
BB IR KA BEBTEF UM% e Volume cf transactions on the Skanghal Stock
and Merchandize Exchange, based on the Statistical Menthly with 192628 figures lacking. The
ﬁit;re for 1933 extends only to the end of May of that year siter which the bond section of the
Shanghai Stock and Merchandise Exchange was amaigamated with the Shanghai China Merw
chants Stock Exchange. '

(21) W THITHRRZIHNES AN Based on data partly supplied through Courtesy of Swan,

Culbertson & Fritz and partly taken from the Monthly Inuvrstment eview,

— 14
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TABLE S-V. INDICES OF DOM
* w

%5 8 )
_ Bona Indices SRR
| - b < (=) (=) Bitaet A e
- g =100
Peciod A &—F =100 i Stoek Index
llm(}]tm ut u|lllu{2) Qu?t:go?'l?! ull&d
n ' [
1o 100 Qu]nb. Tt he
AT P - —
1 4 . . — —
'_r-:. 1081 2. 85.82(11) 90.78(11)
g 1833 49.06(10) 80.86(18) 80.28( 12)
=i 1983 71.85 78.48 71.36
#32p 1984 06.88 97.94 85.29"
#1935 02,48 98.25 57.11
#5k  1938(13) 108.89 20.59 57.68
ki 1937 128,05 101.28 47.08

O TERA LAAMAEGRATR®BER
TABLE S-VI. INDEX NUMBERS OF PRICES, COST OF LIVING, AND
WAGE RATES IN SHANGHAI (14)

] w o -
Prices *®
» ] _ E.‘f‘ i ﬁl =100 1928-! 10.0 g&st+ofmhi!ving f W:al.:ge!R?m
A Ffe=107 | BR#Ml+Ap=100
Period ' abohull Export Import 1996 = 100 C L 1980=100
(15 . £1b) s -
Y R 1928 ©100.0 100.0 100.0 100.0 -
i 1927 104.4 106,1 107.8 108.7 _
i 1928 101.7 104.5 102.8 102.5 —
A 1429 104,5 106.2 107.7 107.9 —
Suip 1930 114.8 108.3 126.7 121.8 100.00
=t 1931 126.7 107.5 150.2 125.9 v5._8]1
H#—ip 1932 112.4 90.4 140.2 116.1 96.41
s 1933 103.8 82.0 132.3 107.2 0831
= 1954 p7.1 L7 132.1 108.2 94,02
i maip 1935 4.4 77.8 128.4 106.8 —
gL 1038 108.5 08,1 141,7 118.3 —
. §i g 1038 '
A A Sept. 107.0 05.9 140.1 113.5 —
+ # Oect. 1087 94,1 142.3 114.0 —_
4+~ = Now, 118.0 7.1 142.9 114.9 —
+—R Dec. 1188 102.9 147.8 1175 —
#<4p 1987 \ _ :
- H Jan. 121.8 — — 120.1 —
= B Feb. 1909 —_ — 120.1 —
= Mar. 123.0 — — 116.8 —_
N B Apr. 123.9 -— — 117.4 -
i A May 126.1 — — 118.7 -
A B June 126.1 - — 1'0.0 .
+ A July 125.8 — — 120.0 —_
A R Aug, — - — 134.6 -
X 8 Sept, — — —_ 147.7 —-
+ H Oct. —_ - —_ 130.5 —
1—-5 Nov, — — — 16n.8 -
=i Dec. — - 167.2 —_

{9 {!gm () B‘lﬁ*ﬁﬁﬁﬂ'@é&tﬂ# naEEE (2 ﬂﬁ%‘ﬁﬁill(ﬁiﬁﬂ T FTHHRIAN o Bond
is based upon data specially suppliad by the Singhua Bank while hond index 72) and
the ntock index are based upon data specially supplied by Swan. Culbhertson & Fritz.

(18) —HREBE+-HAZTEM¥o Average of January and May-Iecember.,
(11} . TP 2ZFHo Average of July-December.

—_— 13 —



ol 87 v A8 B0 48 Y Bt

M&:~ % Unik ona cent

|
” A ned p 5 bl E
. R | Native Rate of (oterset|  Call Rate m‘}_"‘g‘fgf
Pariod (4) (5) a)
AN+ ES 1080 18 - -
I o 10%7 8 —_ -—
1935 14 —_ —_—
A 1939 4 - -
® lom 1 = =
L 1038 12 —_ -_—
— 1082 - _ —
;: 1984 9 10.30 18.50
1938 14 14.81 19.40
M 108 8 10.00 18.48
.Iﬂ: 1087 12.27 14.07, 30.00 14.72, 30.00
I 1038
» +=A ..28 10,00 10.9%
#rdn 1087 |
= F.o%. 7.87 10.00 11.00
k1 Maz, ' B.53 10,00 ' 11.90
w 11.93 11.48 13.64
% ay 13.19 12.65 18.88
4 July 8.87 11.00 12.00
A Aug. 15.76% 158.86 16.59
A Sept. 20.00 20.00, 80.00 {7) 20.00
Oct. 14.08 18.77, 30.00 18.77, 80,00 (7)
Nov. 16.00 18.00, 80.00 18.00, 30,00 -
=8 11.78 20.00, 30.00 20.00, 30.00
(n) mn* RN F ¢ 1) M'ﬂ'l*hﬂﬂﬂ Mtﬂ!ﬂﬂ (2) *ﬂltll’ﬁﬂ"rﬁ#i
; BT R > S —ap o 5 " (3) gﬂ”
It p 0T RR 2 i B AL °ﬁ?llﬂlhm “lﬁ lﬂlﬁ#ﬂﬁl o &)
=, b "‘ﬁ':'f‘l'!*!‘-'f‘ ﬂ& S ERSBRTRARA T, llﬁlﬁuﬁﬁﬁl 2
sonrces data in Table C-1 nre as follows: (l) 'I‘ e note imsne figures for

(1)
()
(8)
(4)
")

(8)

{7

Bnnk of China nnd Farmers’ Bank of China are from the Financial § Commercial Monthly Buﬂeﬂn
{2) The note issue figures for Bank of China and Bank of Communications from 1926 to 1931 are
from An Analysis of the Accounts of the Principal Chinese Banks, 1521-31 while those from 1932
downward are elso from the Financial & Commereinl Monthiy Bulletin, t3) The cumulativa_
figures for the value of subsidiary coins delivered from the Central Mint are compiled br
ourselves but are based upon data contained in ths Financial & Commereigl Monthly Bulietin, A
figures taken from the Financinl § Commeroial Monihly Bulletin refer to those contained in the Intest:
jssue of that periodical, According to the latter, the note lasue figures for Central Bank of China. Bank
of China and Bank of Communications irom December, 1935 to date are inspection figures re.-
rted by the Currency Reserve Board while those before December, 1935 as well as those for
armers’ Bank of China are reported by the respective banks themselves.

MY -2 AR NAR AR Value figures in Table S-1 are bassd upon Customs leports,

"% Hﬁlﬁﬂﬂ +HERINETARRARE N 2ZHBHAM K. Monthly indices in Table S are

obteined by dividing the value of foreign trade of each month by the average monthly value of
forelgn trade of 1926,

FEE T AN RE R TR TR YRR B R AT R B KN RS NEEIN Y
Mo The tonnage figures of vessels for and from Chinesa porta and abroad, 1926-31. are supplied

through courtesy of the Statistical Department of the Inspectorate ("eneral of Customs, all other
figures being taken from Customs Eeporta,

ﬂl&t&ﬂ IRET EBAZIE o ZHXRAECIMARMEE E AN > =Lk E£X NN IR B
th 5t %2 W o Official interest rate per one thousand dollars per day of the Native Bankers'
Anoclation All figures before 1937 are taken from Prices and Price Inderes in Shanghai,

while all Agures beginning with 1937 are taken from the Not{ve Banlers® Monthly.

WHSCIR ST o ORhr RiMITR TR B ZIRE ’ﬂﬂlﬂﬁ%&?ﬂﬁ&fﬂﬁ!ﬁzﬁﬂo OMcial interest
rate per one thousand doliars per day of the Joint Reserve Board of the Shanghai Bankers’
Association, on loans to member banks, based upon the former’s reports and unpublished data.

ORI s RN TS T 708 H 20K iRiesk BB » SLESI SN RERZHM
ot-ﬁ-ﬁz L‘;ln s BT N w Rt 2 2o Official discount ?.{. ?:e%?ne thousend

dollan per day of the Joint Reserve Board of the Shanghai Bankers' Amsocistion, for business

based upon the former’s reports and unpublished date. Prior to April, 1936 this rate
applied only to Joint Reserve Notes of member banks

HER Rk 2 W RN S MO h 2 00 B L RSPE R T 2 0o MR S A BN B 2 i A R MW o

mEHAMWe The ﬂnt of thess two figures refers to the interest or discovnt rate involving the
givlng and taking of ‘“‘transfer dollar”, while the second refers to the same involving thoéving
and taking of cash. The same thing is true with subsequent months,

R - J—



ﬂﬂ-—-.]_‘,ﬂﬂl}' *HRBREOO®
TABLE S-1. NET VALUE AND INDICES' OF FORE[GN TRADE OF SHANGHA] (1), ()

ARTAES=100 1%6=100
. ®» W #H Exports M A Imports ‘ & Tt
Period a ® ®
maw vewe | PN | @ Valve ' P o Vatue | {1
MM+ EM® 192 $ 563,840,108 100.0 8 803,505,638 100.0  $1,167,485,643 100.0
X mo027 514,928,421 9.3 458,220,078 .9 D78,148,408 . 83.3
X #1928 564,338,990 100.1 678,548,831 95.8  1,143,882,821 97.9
A M 1929 587,175,708 100.8 640,360,189 107.8 1,218,594,847 104.3
+ A 1900 487,186,102 86.4 742,820,870 1214  1,219,757,00% 104.5
=+ 1981 482,308,208 78.7 996,208,857 186.0  1,428,310,650 122.4
I+ — 4 1942 240,404,818 48.7 781,123,708 120.4  1,027,528,881 8.0
# =~ & 1983 315,485,018 b5.9 728,353,918 120.7 1,043,818,032 80.4
H# 2, 1034 271,945,108 48,3 506,440,161 08.8 868,388,204 74.4
4 Py oM 1935 288,721,187 51.2 505,194,859 83.7 793,918,996 - 68.0
4 5 M 1938 361,400,621 64.1 553,004,908 91.6 014,408 523¢ 78.3¢
g & #1037 404,595,418 7.7 508,844,132 84.3 918,230,550 78.8 .
BRW T E~S 103 '
+:'£. Dec. 84,865,505 78.8 51,843,784 108.1 88,507,350 88.9
Yo 1987 -
*... B Jan. 89,435,419 83.9 43,577,268 8a.8 88,012,885 85.3
= H Feb, 51,279,884 109.1 58,871,733 105.1 104,151,307 107.0
=2 H Mar. 84,466,488 78.8 68,197,542 135.8 102,664,025 106.5
i Apr. 88,849,182 82.7 89,928,920 189.0 108,778,088 . 111.8 .
i i ay 41,181,870 87.5 88,560,041 127.1 105,002,820 108.0
% B June 43,842,710 08.3 64,413,157 128.0 108,256,807 111.8
£ A July 52,800,154 112.8 77,845,229 164.4 180,535,883 184.9
A A Aug 23,766,085"* 50.8* 28,163,204 * 58.0* 51,919,220 53.4
A B Sept. 27,032,447 5D.¢ 7,819,714 14,5 35,162,161 46.3
g Oct. 14,318,840 30.2 8,610,207 17.1 £2,824,047 28.8
Nov. 18,027,171 38.4 10,890,915 20.8 8,418,080 29.9
=" Dec. 18,500, ‘84 39.5 18,766,314 27,4 52,835,298 48.9
- 20 S Lo o A B D N ™
TABLE S- ll. TONNAGE OF VESSELS ENTERED AND CLEARED
AT THE PORT OF SHANGHAI @)
= x %N »
> ) b+ | For & From Abroad HRMR T ®XNE A H
od . 1 For & From | For & From GrandTotal
Per : o o0 : randTo
) Entered Cleared Total Chinese Ports iln]and Places
RWM-+ 3 4 1026 2,588 50 8,074,009 18,540,601 14,782,694 2,652,008 35,978,387
-Fde 1027 8,718,935 8,127,129 16,846,004 13,806,789 2,311,770 149,483,398
edp 1078 9,008,504 8.032,m7 17,04),501 17,544,R06 §,051,468 37,637,771
A 1029 9,822,085 9,122,858 18,946,841 16,923,919 3,416,844 9,310,804
Fudg 1030 10,929,117 9,408,174 1,637,190 17,478,451 5,558,168 40,088,804
4 4 1031 10,351,869 0,h8A, 0154 16,037,023 18,014,970 8,085,310 41,948,708
H+ 4 1032 B,881,471 8,001,878 17,812,844 - 10,404,028 e —_—
H#odp 1038 9,178,242 8,703,608 17,481,048 17,340,415 4,108,508 19,826,041
HS8e 1934 8,580,819 8,284,562 16,804,481 18,644,193 4,381,168 34,879,938
H#ride 1035 §,54),842 8,304,945 18,838,787 17,190,018 5.038,018 49,084,819
1t 14t 1948 R,300,028 7,846,277 18,207,705 15,508,054 1,840,549 80,851,208
W 41987 6,810,602 5,508,784 11,319,486 10,975,057 4,185,427 28,495,R70
Ri'ﬂ'h.*ﬁ 1936 _ .
= H Dec. 629,009 628,511 1,262,520 1,484,930 631,818 3,848,308
# sp 1937
-~ H Jan. 59510 529,350 1,115,861 1,345,840 559,026 3,040,725
= H Feb. 579,123 ”57,008 1,188,129 1,200,774 448,878 2,786,708
= f} Mar. 753,524 890,167 1,448,001 1,386,060 542 668 3,378,3'8
7 Apr. 768,741 780,783 1,407,524 1,347,533 527,010 §,872,007
#. B May  731,R6R 685,146 1,418,838 1,429,815 535,403 8,176,140
& H June 752,u02 708,237 1,461,229 1,387,117 530,289 3,940,455
4 B July 67,147 491,481 1,364,128 1,418,871} 514, 405 3,398,204
A H Aug, 3810110 367,970 719,880 536,234 172,071 1,428,17B
i B Sept. 188,979 134,689 26%,668 165,736 36 426,340
1 B Oct. 96,2460 74,383 170,578 186,544 49,008 405,212
+—3 Nov. 163,326 158,076 820,002 275,142 84,520 850,004
+=8 Dec., 187,49 192,447 379,860 943,101 140,716 | 848,888
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produces silk and cotton cloths itself, textile imports from other provinces fail to
fetch very high prices. Woodenware is available at very low prices. The wood generaliy
used for furniture-making in Szechwan is known in Chinese &3 nan-mu (K 8 kind
of fine vellow wood like the cedar). Recent heavy purchases of office and home furniture
by Government offices and their staff members have naturally bolstered up the price
to a certain extent, but it is still lower when compared to the quotations ruling on the
market downstream.  Transportation difficuities have rendered foreign goods and
Shanghai factory products costly on the Chungking market, but now that a great many
factories have been transferred there, these articles may be manufactured locsally if
the needed raw materials are available, and a part of the transportation problem may
thus be solved.

: A unified currency system having been introduced into Szechwan, the legal
tender notes have become very popular throughout the province. The provincially
established banks, however, are in the habit of accepting deposits and extending loans
for short-term accommodation that are settled semi-monthly, and when the settlement
days come around on the 1st and 15th of each month, the amount of the legal tender
notes in circulation is found insufficient to meet the demands for cash, As a remedial
measure to facilitate settlement of these accounts, the banks have issued a kind of
convertible paper money which is not allowed to circulate on the market but serves as a
gort of receipt jointly issued by the various banks concerned. These paper notes are,
under no circumstances, acceptable by either the Government banks or the branch offices
of the commercial banks of other provinces which nse the legal tender notes exclusively,
The new subsidiary coins are also in circulation, the exchange value of the old Szechwan
copper being a little lower than that of the l-cent coin., The Bank of Communications
and the National Commercial Bank both have recently set up a branch office in Chung-

l;ing. The money market is fairly stable,
C ﬁﬂ—.%@?ﬁﬁ&ﬁ!ﬁ%zmaﬁﬁm
TABLE C1 LEGAL TENDER NOTES AND NEW SUBSIDIARY COINS

IN CIRCULATION IN CHINA ()
A : H®— F R Unit. one thousand stendard dollans

% % 8t W  Legal Tender Notes YT TR
» M * Value of New! 4 %
i B W * A . & Subaidiary
period Central Bank of | Bank of | Farmers' ; & ™ |Coing Deliver| Crand
Bank of China | Comtuni- Bank of Total ed from Cen- Total
China catipna China tral Mint
ZEW} Han 1924 —~ 187,421 57,1 — 194,557 - 104,557
R 1927 — 158,001 65,09 — 224,008 -— 974,008
-ip 1028 11.697 172,874 £8,176 - 252,027 - 259,127
Adg 1929 15,880 197,728 60,221 - 282,879 - 242,329
- s 1930 22,660 208,847 82,804 — 309,410 — 809,410
=g 1931 24,778 101,748 81,008 - 297,620 — 207,120
H—ip 1932 99,145 179,848 82,495 — 301,218 - 801,218
H=4 1933 70,272 188,727 83,111 2,008 389,118 — 339,118
H=4 1934 85,839 201,280 103,236 5,803 895,517 - 395,817
HRE 1035 178,085 228,245 180,828 29,847 672,588 — 672,988
e 1038 328,502 459,310 205,048 162,014 1,241,002 18,887 1,280,840
R 1937 430,608 806,548 871,144 230,708 1,839,008 - _
REHfide 1938
T/ Dec. 32559 459,310 295,048 182,014 1,241,902 18,887 1,96).849
4 5Rm 1987 i
~— H Jan. 341,733 408 KRG 307,304 163,814 1,808,207 19,286 1,825,588
=~ B Feb. 357,444 504,104 301,858 191,705 1,354,911 20,253 1,375, 164
=Z H Mar. 861,935 501,404 398,577 200,783 1,371,869 28,878 1,395,747
@ B Apr. 267,814 513,361 311,317 182,691 1,384,973 24,669 1,400,532
i § May 372,318 511,520 312,005 210,739 1,406 577 25,856 1,431,943
7% H June 375,840 500,884 313,548 207,051 1,407,202 26,100 1,433,902
4 B July 382,758 517,728 335,409 208,439 1,444,018 27,140 1,472,754
A B Aug. 395,374 585,870 370,841 200,630 1,611,715 — —
U H Sept. 415,678 543,534 371,714 218,582 1,544,458 - -
+ B Oct. 423,280 560,372 261,277 221,431 1,156,380 - -
+—H Nov. 420,382 573,218 371,279 229,500 1,808,489 ~ —
T8 Dec. 430,08 $08,548 71,144 230,798 1,839,008 - -
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RELIEF STATISTICS .

The number of war refugees in the Municipality of Shanghai totals 250,000,

consisting of 90,000 in the International Settlements, 94,000 in the French Concession,

and 66,000 in the Nantao district, distributed among 298 refugee camps, of which

162 are located in the International Settiements, 40 in the French City, and 104 in
Nantso. A total of $2,000,000 has already been spent for such relief work.

ECONOMIC CONDITIONS IN WUHAN

Following the removal of the National Government weatward, people have been
pouring into the Wuhan cities (Wuchang, Hankow and Hanyang). In Hankow to-day
all the hotels of the better class are crowded to full capacity, and the upward jumpa
in rents for houses in the French Concession and the Special Districts have been nothing
but phenomenal. It is particularly so in the French area where one single room may
fetch a rent as high as 3100 per month and the tenant is required to pay several
months’ rent in advance. Fortunately, conditions in other sections of Hankow, as well
a8 in Wuchang and Hanvang, have not yet become so desperatdt, As to food and
¢lothing, the rise in price is negligible, for Wuhan and its nelghboring districts are

roducers of the staple commodities. Imported articles and luxuries both show some
crease in price, but the increase in either case is not very marked.

Recently, because of the War, several of the Wuhan factories have been removed
to some other provinces or to the interior but at the same time, quite a few have

been moved in from places under military conflict. Market conditions on the whole,
however, are steady.

Despite governmental control, the over-crowded situation regarding traffie
hetween Hankow and the upper course of the Yangtze remains a problem. On account
of low water, it {8 impossible for steamers of any size to navigate straight from Hankow
to Chungking, thus making it necessary to change boats at Ichang and also at Wanhsien.
For the same reason, it is often safer for the boat to cast anchor for the night. All
in all, a much longer period is now required to make the journey. Under 8uch circum-
stances, the carrying capacity of the vessels for either passengers or goeds is oftener
than not found inadequate to meet the requirements. To remedy the situation, the
Min Sheng Steamship Navigation Co. has divided its vessels into three groups which
are to ply between three different sections of the course. Even with augmentations
from other lines, the éver-crowding situation nevertheless persists, for the increase in
facilities is by no means commensurate with the exceedingly heavy demands made on
the service under war conditions.

Figures show, however, that the Wuhan population today is somewhat less dense
than before. For instance, from a population of 320.000 Wuchang has dropped down
to 290,000, while Hanyang now has only 110.000 persons as compared to 120,000
previously. No statistics are available for Hankow,

ECONOMIC CONDITIONS IN CHUNGKING

Now that Chungking has been made the seat of the National Government, its
population is increasing by leaps and bounds. The place for a time was erowded to
its utmost capacity with the result that rents have gone up considerably, Appro-
priste housing accommodations at prezent are indeed not easy to find, but if one has
friends amnng the local inhabitants, one might, through their recommendation, secure
a suitable house with an upper story at a rent ranging from $4 or §5 to $10 per room.
Rumours of prohibitively high rents are either unfounded or referred to exceptional
casex, In the caze of honses of the upper-clasg, the “to let” sign s usnally not displayed,
hence the introduction of mutual friends should prove a help. The local custom takes
one seazon to cover 4 months, so usunally the tenant is required to pay 4 months’ rent
in advance, Those are rare exceptions when one is ased to pay 10 months’ or one
vear's rent in advance. Recently, many of the city dwellers have removed to the
auburhs, ro there are more vacant house available now.

The rize in commodity prices at Chungking has also been exaggerated by hearsay.
One shih (3 picul) of first grade rice sells at Chungking for $560, but one such shih
in weight is equivalent to 3 Hankow or Shanghai shih. Other foodstuffs locally pro-
duced are even cheaper than those on the Shanghai or Hankow market, As Szechwan
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COMMUNICATIONS

The China Nationa] Aviation Corporation is making trial flights between Hankow
and Changsha with a view to inaugurating a regular service between the two pprts.
Three flights each way are being made each week, on Monday, Wednesday and Friday,
carrying mails only.

Since the commencement of the Sino-Japanesze hostilities, the Shanghai shipping
companies have suffered lorses to the tune of $20,000,000, and taking the Chinese
ghipping industry throughout the country as a whole, the losses sustained come up to
a total exceeding $50,000,000. L

Now that the Chinese Telegraph Office haa been taken over by the Japanese, the
Great Northern Telegraph Co., the Eastern Extension Australasia & China Telegraph
Co., and the Commercial Pacific Cable Co. are looking after the transmission of tele.
graphic messages to and from Shanghai, as well as the registration of telegraphic
addresses. This naturally results in increased business for the three companies. There
are at present only two cable lines, one linking with Japan and the other with Hongkong,
and in view of the increased business, plans are being made for the laying of a Peiyang
or North Coast line so that direct contact may be established with Tsingtao, Chefoo,

Tientsin, etc,
COMMERCE .

The War has indeed dealt a deadly blow to China’s foreign trade, which has come
almost to a complete standstill. Formerly, Shanghai did about 60% of China’s total
import trade, but this share has now dwindled to 267 only, less than half of the trade
which came its way carlier in the year. Allhough Shanghai, for the time being, is
superseded by Hankow in being the country’s economic center, exports from various
countries to the Wuhan cities have shown no violent increases,

WAR-TIME REGULATIONS :

A set of War-Time Regulations governing Agricultural, Mining, Industrial and
Commercial Administration was promulgated by the National Government in a Mandate
issued on December 22, 1937. According to these Regulations, all agricultural, mining,
industrial and commercial enterprises, in time of war, are to be placed under the direct
control of the Military Affairs Commission. Special supervision will be exercised by the
Commission over the production, consumption, tranaportation and storage of such pro-
ducta as foodstuffs, minerals, fuel, cotton, timber, ete., ete. The death penalty, life
imprisonment or imprisonment of 10 years or more will be meted out to any person
guilty of: (1) Supplying the_enemy with cssential raw materials; (2) supplving the
enemy with information concerning the agricultural, mining, industrial or commercial
gituation in this country, or (8) agricultural, mining, industrial or commercial sabotage,

FOOD AND FUEL

Shanghai's daily consumption of rice used to be about 12,000 piculs a day, but
was reduced to around 7,000 piculs after the outbreak of the War which caused a great.
many inhabitants to leave the city for places of safety in the interior. Since the fall
of the city, communications have been wo disrupted that it has been well-nigh
imposcible to bring food in, and as a result, the inhabitants are compelled to eat Saigon
rice, the supply of which is, however, too limited to meet the demand. To make
di~tribution even, the Municipal authorities have made it a rule that each rice shop
on application may be allotted at most 40 cacks at one time. The daily allowance
to each person was at first fixed at 10 catties, but now one may purchase 20 catties &
day. FEach sack of such rice weighs 198 catties and the price is fixed at $16.70, but
owing to shortage of supply, the price hag risen to $19.80 per sack.

The fuel commonly used in Shanrhai is coal hriqiettes, but the supply is on the
point of depletion. for moszt of the worl+haps were «ituated in the war area and since
fighting broke out have perforce been idle. Revauce of this, the price of coal briquettes
has =moared from a mere $20 to %56 & ton, almost 3 times higher than before.
Fortunately, the Ta Chung Hwa Factory hag retrieved its machinery to a place of
rafety and is now working day and night. Cnal dust, which iz the raw material for
making coal briquettes, however, is still ccarce, and the price for briquettes remains
around $50 per ton, with no immediate fall in sight.
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Comparing the average monthly indices in 1987 with 1986, the bar silver price
index did not undergo any change, the Japanese and German exchange rate indices
both fell By 0.4, the American and British indices, the general foreign cxchange rate
index and the gold bar index dropped 0.8, 0.8, 0.1, 0.5 and 0.2 respectively, while the
French exchange rate index and the chain index of foreign exchange rates rose by
15.0 and 1.1.

Economic Notes
December, 1937

FINANCE

As a source of revenue to the Kwangtung Provincial Treasury, the Land Tax is
decmed of the first importance, followed by such other levies as ttie Business Tax and
the Duty on Agricultural Products, Although so far the Land Tax has seemed able
to hold-its own under the present adverse circumstances, all other forms of taxes have
been more or less badly hit by the War, particularly the two just mentioned. The
shortage of receipts, in the case of the Duty on' Agricultural Products, is due to the
decrease in Kwangtung’s import of farm products, while, in the case of the Business
Tax which has shown a falling off as sharp as 60%, it may be attributed to the
diminution in population at Canton and Swatow which used to contribute the largest
share of the tax receipts, repeated air raids being responsible for putting large numbers
of the inhabitants of these business centers to flight, Although goods for transhipment
are now required to pay the interport duty and all tidal lands must be registered with
the Government, no new taxes have been imposed by the authorities who do not wish
to increase the people’s burden. Registration of tidals lands alone brings in over
$100.000 a month, which is rather an appreciable addition to the provincial coffers.
At the same time, a retrenchment policy has been adopted whereby (1) non-essential
organizations—are to be abolished or incorporated, (2) all administrative expenses to
be cut down to B50%, (3) public functionaries to be paid according to a reduced scale
of salaries, (4) all forms of allowances and subsidics to be suspended, and (5) the
number of persons emploved to be reduced.

_ CURRENCY

Thanks to the early adoption of effectual preparatory measures by the financial
circles, changes in the military situation around Shanghai have failed to exert too
harmful an influence on the money market in general. In- North China, the legal
tender dollar is still in circulation with no depreciation in value., At present in Tientsin
one Japanese Yen is worth over 80 cents Chinese currency, while at Shanghai, according
to the market quotation issued by the Hongkong & Shanghai: Banking Corporation,
100 Chinese dollars may be exchanged for Yen 101%, ihere being still a premium on
the legal tender doilar as against the Japanese Yen. The recent contraction in the
note circulation on the Shanghai money market serves to show that the position of the
Chinese currency is being well-maintained, and confidence in the currency, therefore,
remains firm,

By order of the Ministry of Finance, one Kwangsi dollar note is to be exchanged
for $0.50 National currency—and commencing on December 1, 1937, all provincial and
district taxes in Kwangsi will be collected in accordance with this {ixed exchange
ratio.

BANKING

Upon expiration in November, 1937, of the 2-vear agreement wherehy Chinese
madern and native hauks were permitted to secure legal tender notes for cireulation
from the three Government note-issuing banks (the Central Bank of (hina, the Bank of
Ching, and the Bank of Communications) amainst reserves in specie and ¢tneks, the hanks
conicerned petitioned the Ministry of I'inance for an extension of the agreement for
another two vears. One-vear coxtension has now been eranted and {he=e banks will
continue to be entitled to circulate the notes of the Government banks as heretofore in
order to meet the requiremente of the times,
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The differences between the figures in the setond and third columns above may
serve to represent the effect of war on the volume of transactions on various exchanges
during the four odd months in 1937.

Indices of Shanghai foreign exchange rates, Shanghai gold bar quotations and
New York bar silver prices. Compared with the previous month, the index of New
York bar silver price in the month under review still remained unchanged. Beginning
with June, 1937 the price of New York bar silver has been 443 U.S. cents. It has
now been the seventh month since any changes were recorded. But the stability of
the price of the New York bar silver did not necessarily mean that the demand and
supply of the white metal always remained in equilibrium. It simply pointed to the
fact that all this timc the silver-purchasing policy of the U, 8. Government has been
unaltered. Touching upon the foreign exchange rate indices in the month under
review, the figures for the American, British and German exchanges also all remained
unchanged, but the index of the Japanese exchange rate dropped 0.5, while-that of the
French exchange rate gained 0.7. During the same period, the genersal index of forgign
exchange rates and the chain index also rose by 0.8 and 0.1. Since the French Govern-
ment forsook her policy of a stabilized frane, the value of the latter in the local
exchange market has depreciated further and further. Calculated in terms of Chinese
currency, 100 Chinese dollars in August could only exchange 760 francs, but now, in
the month under review, it could fetch 860. During the first seven wWoMths of
1937, the local Japanese exchange rate followed closely those of U.S.A. and Great
Britain. But in August, while the American and British exchange rates were stationary,
the Japanese rate shrank by ¥ yen. In the month under review, the American and
British rates being still as before, the Japanese rate again shrank by one half yen.
As is well known, the movements of the exchange rate depend upon the supply and
demand of exchange bills, Such supply and demand are influenced to a large extent by
import and export excesses of commodities, After that the inward and outward flow of
specie or capital movements also have a bearing. With these premises in mind, we find
that, as far as trade considerations were concerned, there was no reason why the Japanese
exchange rate should contract in the present instance, since, starting from the month
of August] the trade of this port with Japan was towards the decrease and, what was
more, in our favor. However, on the other hand, as a consequence of the war, Japanese
commercial and industrial enterprises in Shanghai were mostly brought to a standstill
Under such circumstances, it may be inferred that Japanese capital in Shanghai must
be able neither to seek proper employment nor to expect a good yield. At the same
time, back in Japan, in order to cope with the unfavorable exchange market resulting
from commodity import excesses in her over-sea trade, the shipping out of large
quantities of gold was inevitable. Now that the yen exchange bought by Japanese
merchants in Shanghai could, by a single transaction, be used to support the position
of yen in American and British markets, it may be adjudged that the contraction of yen
in recent. months was a result of such transactions. After the fall of Nanking on the
13th of December, quite a few people worried over the possibility that the Shanghai
foreign exchange market might see some disturbance, but, thanks to the determination
cf the authorities, the value of the national currency in terms of the U.S. dollar and the
pcund sterling remained the same as before. Comparing the various figures in the
month under review with the corresponding month of 1936, the British, American,
Japanese and German exchange rate indices, the index of gold bar guotations and the
bar silver price index all dropped, but the French exchange rate index and the chain

index of foreign exchange rates both rose. The incrcases and decreases by points are
as follows: '

Britich cxchange rate index ..

— 0.8
American exchanpe rate index e e as e — 0.2
Japanese cxchange rate index .. .. .. T .. —_ 2.1
German exchange rate index .. — 0.1
French exvhange rate index .. .. .. +15.1
Goneral foreign oxchdnge rate index .. — 1.9
Chain index of foreign exchange rates — 1.5
New York bar silver price index + 0.8



Prices of standard commodities ih Shanghai. Beginning. with September, 1987,
ro new materials for the prices of the five standard commodities chosen by this Institute
have been published. It was now learned that the prices of rice and steam filature
ailk, from August to December, 1937, were secured by the original compiler of these
statistics, but that the quality and brand of the commodities concerned and the date and
origin of the price data were frequently subject to changes. For example, for the price-
of Changshu rice of the 15th of the month, the figure in September was based upon the
retail price of that commodity as fixed by the Food Relief Committee (R & & HiRZBR®),
minus twenty cents as the difference between the retail and wholesale prices. In
Octgber and November, the figures were the wholesale prxce of the Federation of Rice
Merchants in Nantao (T K47 R BEMRPT), although, in the latter month, the Gth
instead of the 15th price was used, as, as & result of the fall of Nantao to the Japanese,
the price on the second date was no more available. In December, the same price was
still unavailable, but it was calculated out, by the method of proportion, from the rate:
of rise of the price of Saigon rice, etc,, etc. From an analysis of the figure for the five
months, it was found that the price of Changshu rice in August and December was
the highest, that in October and November, the lowest, while that in September
happened to be the medium. However, comparing the lowest price with the price in
July, there was still an appreciation of $2.30. It is common knowledge that when
war breaks out in any place, the prices of food usually rise first. But as far as
this city, in the present war, is concerned, by reason of the special status of the two
settlements, the price level should not rise unreasonably. The trouble, however, was
that, dispite the fact that conditions in general were fairly stable, the scarcity of food
first felt in early November soon became & menace. Being first affected one way and
then the other, the price of rice pursued the course of a zigzag. During the same
period, the price of steam filature silk, a8 silk is a raw material of manufactured
products, fell uninterruptedly in the months of August, September and October. Compar.
ing the price in these three months with that in July, the range of fall was as much as
$185. In November and December a rise of five dollars was noticed as the scene of the
war has moved inland. Judging from the fact that the silk filatures in Shanghai, Wusih
and other places were almost all destroyed, it may be predicted that the prices of silk
would continue to climb in the future. Comparmg the figures for the same five months
with the corresponding period of 1936, the price of Changshu rice rose from $3.80 to
$4.50, while that of steam filature silk rose from $35 to $160 from August to October
but fell by $50 and $60 in November and December, _

Comparing the average monthly figures in 1937 with 1936, excepting the price
of wheat flour for which no comparison can be made for the time being, the rest of
the prices all appreciated, namely, cotton yarn riging by 8$43.09, cotton, by $2.24,
Changshu rice, by $2.17 and steam filature silk, by $51.25.

Volume of transactions on Shanghai exchanges. With the exceptmn of the
volume of transactions of wheat flour whose figure for August is still unavailable, thuy
making comparison between 1937 and 1936 impossible, the increases and decreases, in
units of one thousand, in the volume of transactions of the rest of the commodities, on
the exchanges, during the first eight months in 1937 as compared with the same
period of 1936 as well as with the whole latter year are as follows:

Comptred with Compared with
First Eight Months whole Year

of 1936 of 1936
Domesatie honds (dol.) .. 4- 081,450 4+ 72,58h
Corporate chares (share) 4+ 16471 4 8,434
Caorporate debentures (dol.} . — b3g —_ 5.308
Gold bar (har) —_— 1,462 — 1,700
Cotton varn (hale) + 5.1n8 —_— 8,026
Cetton varn (dol) . 4-1.R40.970 — B40.931
Cotton {(=kih ton) .. — 2207 — 26,908
‘Cotton {dol) .. — 23251 —1.,046,879
Wheat {(shih tan) + 1,112 —~—  T.155
Soy bean (2hih tan) 4 2,618 — 1,468
Bean ofl (shih tan) —_ 1.008 —_ 2220
Bean cake f(piecey .. .. .. .. .. A + 4811 + 1,735
Sesamum reed f(ewt.) .. .. .. . e ., _ 143 -— 504



Tonnage of vesmels entered and cleared at the port of Shanghai. The figures
for the tonnage of vessels in the month under review unanimously increased over the
previous month but unanimously decreased as compared with the corresponding month
of 1936. The increases and decreases, in thousands of tons, are as follows: :

' Compared with Compared with

Previoua Corrssponding
Month Month of 1936
For and From Abroad:
Ent%fﬁd (Y (Y - LY . [ LY - + 2‘-1 et ‘41.8
Cleared .. .. .. i v ae av s + 368 — 431.1
Total - . . . ) LY ] LI ) () + 59-9 —— 872-7
For and From Other Chineze Ports .. .. .. - + 879 —1,120.9
For and From Inland Places .. .. .. .. + 588 — 4011
Grand Total ... : +183.¢ : —2,484.7.

Classified according to nationalities, the tonnage of vessels for and from abroad
under the American and Japanese flags was nil (in the previous month - the Japanese
tonnage was also nil, but that under the American flag was 4,381 tons), that under the
Italian and French flags also decreased, while that under the British flag increased
from 655,698 tons in 'the previous month to 152,429 tons in the month under review.
Of vessels for and from other Chinese ports, the tonnage under the British, Italian,
Norwegian, ete, flags all increazed, but that under the American and German flags
underwent a decrease. The British tonnage in the month under review, 221,167 tons,
was already larger than that in August,

*Comparing the annual figures for 1937 with 1986, the tonnage of the four
categories also all decreased, namely, the figure for vessels for and from abroad
decreasing -by -4.9 million tons, that for and.from other Chinese ports, by 4.6 million
tons, that for and from inland places, by 1.6 million tons, and that for all categories,
by 11.1 tons. The cause.of all these decreases was the influence of the war after
August 18, .

: Interest and discount rates in Shanghai. . While the native rate of interest
dropped 3.27 cents in the month under review as compared with the previous month,
the call loan rate and the discount rate for member banks’ bills and acceptances applied
to ‘“dollars” remained unchanged, whereas those applied to “transfer dollars” rose from
18 cents to 20 cents during the same period. It may be remembered that when the
native rate of interest rose in the previous month, the call loan rate and the discount
rate both dropped. Now, as the former turned to fall, the two other rates again
went in the opposite direction. Studying the nature of these rates, we believe that
the cause of such divergencies probably lay in the fact that the call loan rate and
the discount. rate, being applicable only to Joint Reserve Notes and acceptances of .
member banks, could not have much to do with things beyond their limited sphere
of influence; hence their relation with the native rate of interest. And what was true
in ordinary times must be more true in the month under review when, as the end of
the vear was drawing near, the modern-type Chinese banks were preparing to close
their baooks and were called upon to pay out dividends, bonuses and interest to their
creditors. Comparing the figures for the month under review with the corresponding
month of 1936, the three rates all went upward, the native rate of interest ricing by
3.50 cents, the call loan rate, by ten cents and the dizcount rate, by 9.08 cents, .

Comparing the average monthly figures for 1937 with 1936, the native rate of
interest, the call loan rate and the discount rate also all went upward, the gains being
the native rate interest 4.27 cents, the call loan rate 4.07 cents and the dizcount rate
2.66 cents., It may be recalled that back in April, 1937, the interest and discount
rates in Shanghai already bepan to rise, but it was not until August 13, 1937 when the
armed conflict broke ont between Japan and China, that big jumps in these rates were
first noticeable. This was the origin of the rise of the various monthly averages,

Indices of domestic bonds and stocks in Shanghai. From a comparizon of the
average monthly indices of domestic bonds and stocks for the first eight months of
1937 with the average figures for 1986, it was revealed that bond indices (1) and (2)
rose respectively by 19.16 and 10.69 while the stock index fell hy 10.61,
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effects of these changes, the net change in the value of the total export trade in the
month under review was reduced to a very insignificant figure,

The principal changes in the import trade in the month under review were found
in (1) the cereals and flour group which increased $2.411,148, (2) the candles, =oap,
ete. group, increasing $961,072, (8) the wool and woollen products group, increasing
$978,898 and (4) the vehicles and vessels group, decreasing 3562,277. It is unneces-
sary to say that the increased importation cf cereals and flour was caused by the fear
of local fond shortage. The decreased import of vehicles and ves=sels was also reazonable
as the land and air communications between this metropolis and other places were now
completely at a standstill. As to the inereases of the wool and woollen products group
and the candles, soap, ete. group, it TTAY bé suggested that they were prebably under
the sea=onal influence of Christmas and New Year whose concomitant—the demand for
odds and ends—might also explain, to a certain extent, the minor increases of seventeen
other import groups,

The order of magnitude of the volume of trade with the principal countries in
the month under review was still the same as in the previous month.: That is, the
trade with the United States came first, Great Britain, next, Germany, third, France
fourth and Japan, last. So was the order of the value of imports of the five countries.
But regarding the order of the value of exports, the positions held by Germany and
France were interchanged. The detailed figures are as follows:

Exports Importa Total
V.8 A, .. v vv vt e er er s 34018595 $2,897,368 $8,013.058
Great Britain. .. .. .. .. .. .. 8000588 " 2,144,908 8,045,491
GETMANY - w4 - «s w1 ex e o+ es 1852931 1,705,838 8,057.564
FYBNee .. .. v 2+ +» «v < +s 1,759,189 159,055 1,918,244
JRPAR .. c. ev ch es ae ae as 272,139 49,763 321,909

Comparing the above figures with those for the previous month, the values of
trade with the United States, Great Britain and Japan all showed increases, while those
with France and Germany both decreased, Treating the export and import trade
separately, the United States and France made a gain in imports but suffered a loss in
exports, while with Great Britain and Japan the terms were just reverzed. Germany

was the only country that saw a reduction in both exports and imports. The gains
and losses are:

Exnorts Importa Total
V.S A .. .. v . oo o .. % 1708310 18 5R2.148%7 4+ & 411.857
Great Breitain .. .. .. .. .. .. <4 1827027 —_ 36,592 + 1.591.335
Germany Ve ee s ea e as .. o — 1Nn209271 - 109031 — 1,228.302
France .. .. .. .. .. .. .. .. -— 145523 4+ 48,147 — 97378
Japan .. .. .. .4 .4 ee 4. .. 257208 — 38679+ 218530

Comparing the total value of trade in 1937 with 1936, the changes were that
the value and index of exports gained 43.0 million dollars and 7.8, thoze of imports lost
44.2 million dollars and 7.3, while those of the total value of trade also lost 1.2 million
dollars and 0.1. These changes apnear very common at first sight. However, if we
divide the vear 1937 into two periods, one extending from Janunary to July and the
nther, from August to December and compare the value of trade in each with the
corresponding period of 1936, it would be found that in the first period the value of
exports, that of imports and the total value of trade respectively inereased by 9R.8,
128.8 and 2224 million dollars while in the second, the =ame wvaluea respectively
decreased by 55.6, 168.0 and 223,86 million dollars. Though all in the same vear, the
tendencies of the value of trade before and after August were diametrically different,
thus demonstrating the tremendous effect of the August 13 Incident on the trade of
Shanghai as well ag the possibility that were that unfortunate Incident not to take place,
the trade figures in 1937 would have broken all past records.



Notes on Statistical Tables

Legal tender notes and mew subsidiary coins in circulation in China., Compared
with the previous month, the amount of legal tender notes in circulation in the month
under review {December, 18987) increased by 85.6 million dollars. The note issue of
the Central Bank of China, the Bank of China and the Farmers Bank of China all
registered increases while that of the Bank of Communications showed a slight
decrease. Comparing the same figures in December with the corresponding month of
1988, in addition to the fact that the total amount of legal tender notes in circulation
increased by 897.1 million dollars, the individual note issues of the four government
banks also unanimously expanded. The comparative increases and decreases of the
latter, in millions of dollars, are tabulated below:

‘Comparted— Compared with
with Previous Corresponding Month
Month - of 1936
Central Bank of China .. 44 «a o5 se¢ os o2 2 =+ 12 +105.0
B‘nk Of Chim -4 . (L) L] L) - LILJ LR L] L) +88|8 +147.2
Bank of Compmunications .. .. ++v ¢ .0 ss_-%s =01 + 76.1
Farmers Bark of China .. .. v ¢ 0 o 0 4182 -+ 638

- It may be remembered that the increases of the note issue of the Bank of China
in last October and November were both larger than those of the other three banks.
In the month under review, the increase of the same bank was even more notable,
However, regarding the increase of the total amount of legal tender notes in circulation
in the same month, it was not so considerable either as compared with the previous
month or with the corresponding month of 18886. '

Net value and indices of foreign trade of Shanghal, The value of both the
exports and the imports of the foreign trade of Shanghai in the month under review
slightly increased as compared with the previous month but showed a decrease when
compared with the corresponding month of 1036, By the former comparison, the
increases were exports 0.5 million dollars, imports 8.4 million dollars and the total! value
of trade 8.9 million dollars, the gains of the respective indices being 1.1, 6.8 and 4.0;
while compared in the latter way, the decreases, accompanied by an index loss of 34.3,
76.7 and 55.7 respectively, were exports 16.1 million dollars, imports 38.1 million dollars
and the total value of trade 54.2 million dollars. The reasons for the increases of the
export and import trade in the month under review were generally the same as
stated in the previous month, though concerning the increase of imports some further
explanation will be necessary. In the following lines, we shall discuss separately the
values of trade of the principal export ard import groups and the volume of trade with
the principal countries in the month under review as compared with the same flgures
for the previous month:

The groups that registered comparatively big increases in value in the export
trade in the month under review were Animal and Animal Products which increased
'$956,936 over the previous month and Yarn, Thread, Plated and Knitted Goods which
increased §888.832, The commodities belonging to the first group generally came from the
northern part of Kiangsu. Their increase invalue in the month under review was probably
due to better transportation facilities between Shanghai and Nantung subsequent to:
the opening of the steamship route spanning the two places. The commodities com-
prised in the second group were mostly loeal factory products. That the export value
of these products alzo made some improvement must be connected more or less with the
increasing number of cages of the resumption of work by factories within =ettlement
limits. However, ever since the laying of the new boom at Kinkiang in the Yangtre
River, the supply of wood oil from up-.river ports in the month under review shrank
day after day, so that the export value of the oil, tallow and wax group decreased
$RI7.426. At the same time, the export values of the tea and the textile groups also
went off $400,611 and $328,669 respectively. Therefore, as a consequence of the opposite
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